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PROTECTIVE COMMITTEE FOR 


Choctaw, Oklahoma and Gulf Railroad Company 


Consolidated Mortgage 5% Gold Bonds, due May 1, 1952 





Choctaw and Memphis Railroad Company 


First Mortgage 5% Gold Bonds due January 1, 1949 


The Chicago, Rock Island and Pacific Railway Company, on 
June 7, 1933 filed a petition under the Bankruptcy Act, as 
amended, stating that it was unable to meet its debts, as they 
mature, and that it desired to effect a plan of reorganization. 

Under the terms of the lease of the properties of the Choctaw, 
Oklahoma and Gulf Railroad Company, dated March 24,1904, 
The Chicago, Rock Island and Pacific Railway Company agreed 
to pay all interest on the two above described issues of bonds. 
The Federal Court in Chicago has recently directed that the 
instalment of interest due November 1, 1933 on the Choctaw, 
Oklahoma and Gulf Railroad Company Consolidated Mortgage 
5% Gold Bonds should not be paid at this time. The Chicago, 
Rock Island and Pacific Railway Company had already failed to 
pay the interest due July 1, 1933 on its General Mortgage 4% 
Gold Bonds. 

In view of the foregoing, it is believed to be important that the 
holders of the above Bonds should organize to protect their 
interests. The undersigned, representing substantial amounts of 
these Bonds, have agreed to act as a Committee for such purpose 
and to serve without compensation as members of such Committee, 

The Committee proposes to call for deposit of Bonds in due 
course. In the meantime the Committee urges all holders to notify 
the Secretary of the Committee of their names, addresses and 
the amount of their respective holdings, so that the Committee 
may be able to advise them promptly of future developments. 


Dated: New York, November 1, 1933. 


JOHN C. TRAPHAGEN, Chairman, 


Bank of New York and Trust 
Company, New York City. 


JAMES E. GOWEN, 


The Western Saving cund Society 
of Philadelphia. 


GEORGE P. WILSON, 
The Fidelity Mutual Life Insurance 
Cormapany, Philadelphia, Pa. 


CHARLES G. WOODWARD, 
Aetna Insurance Company, 
Hartford, Conn. 

Connecticut General Life Insurance 
Company, Hartford, Conn. 


S. L. pt VAUSNEY, Secretary, 
- 48 Wall Street, New York, N. Y¥. 


COTTON, FRANKLIN, 
WRIGHT & GORDON, Counsel, 
63 Wall Street, New York, N. Y. 
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The First National 
Bank of Chicago 


Statement of Condition October 25, 1933 


ASSETS 


Cash and Due from Banks, 

United States Bonds and Certificates, 
Other Bonds and Securities, . 

Loans and Discounts, ‘ 

Real Estate (Bank Building) . 

Federal Reserve Bank Stock, 
Customers’ Liability Account of Acceptances, 
Interest Earned, not. Collected, 

Other Assets, 


LIABILITIES 


Capital Stock paid in, 

Surplus Fund, . 

Other Undivided Profits, ‘ ; 
Discount Collected but not Earned, . 
Reserve for Taxes, etc., 

Liability Account of Acceptances, 

Time Deposits, - $127,542,804.13 
Demand Deposits, 412,636,522.80 
Deposits of Public Funds, 46,267,957.82 


Liabilities other than those above stated, 





Contingent Liability  srésceruusrsaniy‘eutns 


$274,360,848.46 
69,877,145.04 


65,307,615.05 


212,136,170.92 
9,875,236.24 
1,500,000.00 
11,905,217.14 
802,123.39 
1,076,299.68 





$646,840,655.92 


$ 25,000,000.00 
15,000,000.00 
3,912,994.50 
584,736.26 
3,385,453.41 
12,189,763.93 


586,447,284.75 
320,423.07 





$646,840,655.92 


$ 2,190,756.45 


BUILDING WITH CHICAGO BUSINESS SINCE 1863 











} 























Financial Chronicle Nov. 4 1933 








Bank Statements 


DDSI ISIS 


AADAALA AAA DA LDAP PE PEPE PEPE PPP PPP PPP PPP PPP PPP ALP AL LAA A AL APP AP ALAA AA LL AA ALP LE 











... LHE... 


PHILADELPHIA 
NATIONAL BANK 


Organized 1803 





OCTOBER 25, 1933. 








RESOURCES 

Ce eee See SPO Rs oon ee ic ee esi seekisewes $82 ,076 ,305.60 
U. 3. Gevermment Securities...................-.5...602 74,366 ,312.63 
State, County and Municipal Securities__....._...------- 11,401 ,898.88 
EE eee Se PLE Te Ree = 40 ,263 ,916.15 
ES ET EERE, SLE Pg eee Pe 95 ,841,863.01 
TE eae ae ee ne se ae 3,340 ,000.00 
Accrued Interest Receivable__________-__--_-__---- ecceiseibcie 1,258,147.65 
Customers’ Liability under Letters of Credit and Acceptances 15,897 ,197.20 

$324,445,641.12 

LIABILITIES 

CD Eoin cen endnnnencddudgadunneaaNnwandaeonnaee $14,000 ,000.00 
Surplus and Net Profits.........._..--...--------------- 18,876 ,508.56 
Reserve for Contingencies__......_..__.-.-_------------- 6,199 ,538.90 
Reserved for Taxes and Interest__....._....-__------------ 332,162.33 
Uneneien Dpeomnt .. . . <n cece weccce cece cesccencs 351,423.00 
ee a ned uknheiunkueawennanmeneewénmmen 7,584,997 .50 
Letters of Credit and Acceptances___._....____-_---_----- 16,636 ,488.71 
POTS Ti 5 bbe hbb es Chee ooundsocwsccnccvuton 590,641.15 
Customers’ Foreign Balances. -...........--..------------- 296 331.14 
Deposits. _____- BGs toi yalad cae wencmesiwiee thinning 259,577, 549.83 

$324,445,641.12 


JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lancaster Ave. 1416 Chestnut Street 







































‘ 












Volume 137 Financial Chronicle 














DIDI IIIs OI I I I I aeaeaoe—Ou5—5uy5ou“u5a—muné@E=>_ OO _e?"_ O eee 


Bank Statements 


—PARARALRALAALY Teese eeeoeoeueuo<c5uMS5u3o<17'rr—rwoooeo 0 0 umes sees ees 








The National “— Bank of New York 









Head Office: Capital, Surplus 
Fifty-five Wall Street and Undivided Profits 
New York $168,784,031.81 














Condensed Statement of Condition as of October 25, 1933 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 








ASSETS 
Cash in Vault and in Federal Reserve Bank.......... $207,543,019.55 
Due from Banks, Bankers and United States Treasurer 133,963,964.06 $341,506,983.61 
Loans, Discounts and Bankers’ Acceptances............. 00000 eees 567,949,060.41 
United States Government Bonds and Certificates... . .$204,956,885.11 
mente and Biumticinal Bonds. ....scccccccccccccscces 73,213,575.99 
Stock in Federal Reserve Bank. ..............c000. 6,600,000.00 
Other Bonds and Gocuritios. .. wc ccccccccccccctcces 103,494,261.02 388,264,722.12 
Ownership of International Banking Corporation. ................6. 8,000,000.00 
i  cidet ene cee e oe e.ee s vk bbe hN eS AOaeee dead ees Oba 59,295,058.98 
DS GS eee Woes MCONNUIIOD, bk kk inc bbc coivevedens csctccceses 14,049,877.97 
Customers’ Liability Account of Acceptances. ............e0eeceees 62,821,534.26 
GUUS WAS b 6605 60 6400s beac dtd eh eekancaeedhn ee nnbecevebes 6,562 ,606.82 





Coed ce reresoncseseoese eeeeeeess $1,448,449,844.17 
—_=_==—_— 





OPPS Te reer rrr errr rT Tee Tere CT Tee Tee $124,000,000.00 
Rh Chhainatn des 4 eee n ne Oh bebe ee eed. 6 He ReN 40,000,000.00 
eer rere er er ren heey 4,784,031.81 $ 168,784,031.81 
Reserves for: 
EPP ECCT e CTO T eT ee CL ee TCE ET 63,840,943.86 
Unearned Discount and Other Unearned Income................. 1,990,767.90 
Interest, Taxes, Other Accrued Expenses, et cetera. sa 4,948,723.12 
Liability as Acceptor, Endorser or Maker on Acceptances and Bills. . 70,125,081.90 
on aa: d on knw ENE e we Re Roe ob eck i Lee ee arama 25,000,000.00 
EE Te re ee Te rer ee ee ee ee re nee Ooty 1,113,760,295.58 





Pere re eee ree ee ae $1,448,449,844.17 

















City Bank Farmers Trust Company 


Head Office : 22 WILLIAM STREET - New York 


Condensed Statement of Condition as of October 31, 1933 


ASSETS 
Cash on Hand and Due from Banks and Bankers. .................206% $ 7,909,857.23 
Loans and Other Secured Advances. . : SR Pe Sete 22,117,755.89 
United States Government Bonds. ........... ccc cece cece te cece teees 8,079,695.84 
Other Bonds, Mortgages and Securities... ............ cee cece ee eeees 16,183 ,906.88 
i EAE « 5. 2's 06. 6.b 60: 4646 CEOS EER OE Oo Ee o0'es 65804060 Pe bee DD bb 5,438,969.97 
Other Assets ......... ia bas a ea ete 6 tN 2a CP be 86 08 CE 64452498 OE CE SEDO 2.496 .033.30 





$62,226,219.11 





Seetee eb dy naEdke0 04 00'S64) Orhan d ba we cau en ccduedeeees ies $10,000,000.00 

a sco eb ee be op 0445 MS DOWALE U4 De OG 5o Ch 4S GREG OO OSS 694s 10,000,000.00 
Undivided Profits . eine sae Ce 6k OLEREA HAE C4 WEEE OG HAGA ER EV 4O OOD OD AGED 1,606,273.90 
IU i aoa sg oo: po Gad be 6 SORMACEEEL ED ETRE CECEDE 0810 OF DO REREE TOR 209,564.00 
Deposits. . 0 OOS 6 We 05 ON 04 CSREES DOSE OS OEDE CE CESS SE EO CE SH EROS 40,410.33!.21 
OE. cs og baddies ibs 0db4 0s webs Hobs 60080800846 $62,220 219.11 
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SALMON P. Cuase, Secretary of the Treasury under LINCOLN 


THE CHASE 
NATIONAL BANK 
of the (ity of New York 


STATEMENT of CONDITION OCTOBER 25, 1933 


RESOURCES 
CasH AND DuE FROM BANKS .... 6 «© © « © «© © « $ 258,045,886.08 
U.S. GovERNMENT SECURITIES. . . . . 2. e+ «© e© we ew 232,212,270.08 
STATE AND MUNICIPAL SECURITIES MATURING WITHIN TWO YEARS 88,924,807.74 
OTHER STATE AND MUNICIPAL SECURITIES. . . . «© « « + 10,920,100.40 
OTHER SECURITIES MATURING WITHIN TWO YEARS .... . 53,474,538.97 
FEDERAL RESERVE BANK Stock ..... + «© «© © «© 8,160,000.00 
OrHER Bonps AND SECURITIES. .« . «© © © «© © © we « 102,103,010.51 
Loans AND DiscounTS . .. . 2. 6 © © © © © e « + 784,528 837.43 
Rear EstaTe. . . . ti ee e % 43,066,591.71 


CustoMers’ ACCEPTANCE LiaBiLiry . . . . $109,815,638.26 
Less AMOUNT IN PoRTFOLIO. . . . «© 30,672,763.06 79,142,875.20 
Crmae ASGSTE Sus ee te ek kk tll kl fll 23,122,014.78 


$1,683,700,932.90 














LIABILITIES 


CATAL “i.e s © 6 8 8 © ws we wo we wo ew ew lw oF MERE 
a a a a a a a a a a 50,000,000.00 





UNDIVIDED PRoFITs ...... . © «© © © «© «© « « 10,000,214.57 
RESERVE FOR Taxes, INTEREST, CONTINGENCIES, ETC. «. . . 5,909 522.53 
Gi a a a a a es (| ay 5 Oe 
FEDERAL Funps PuRCHASED ar ae ee ee ee ee ee ee 5,000,000.00 
ACCEPTANCES. « 2. 2s 6 2 © 6 ew ct: t «6$816,577,095.97 

Less AMOUNTIN PorTFOLIO. . . .. . 30,672,763.06 85,904,332.91 
LiaBILITy AS ENDORSER ON ACCEPTANCES AND ForeIGn BILLs . 472,841.69 
Chpmpe LAASERINIRS, «§ « 8 eo ew te te tl hl hl hl hl ll 19,853,265.97 





$1,683, 700,932.90 








This statement does not include the statements of any of the organizations affiliated 
with The Chase National Bank 
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The Financial Situation 


N A TIME when the National Recovery Act may 

be said to be facing its supreme test, when 
business activity has been sagging to such an extent 
that the steel mills of the country are engaged to 
only 26.1% of capacity as against 51% in July, and 
when, indeed, it has become a debatable question 
whether the Recovery Act can, under the best of 
circumstances, count upon more than transient suc- 
cess—at such an unpropitious moment a plan for 
imaking permanent the more important features of 
the Recovery Administration has been brought for- 
ward with much earnestness and elaboration. It 
is proposed that the functions of the National Re- 
covery Administration be taken over by a super or- 
ganization of industry, revolving around the Cham- 
ber of Commerce of the United States. The proposal 
is sponsored by Gerard Swope, President of the 
General Electric Co., and a member of the National 
Recovery Administration Industrial Advisory 
Board. Mr. Swope’s plan for a fundamental reor- 
ganization of the whole industrial recovery system 
met the instant favor of General Hugh S. Johnson, 
Administrator of the Recovery Act. 

Mr. Swope has long been identified with schemes 
for industrial welfare, and the public should not be 
misled by the plausible nature of the project he is 
now advocating. Washington advices tell us that 
President Roosevelt, in this latest proposal, is in 
effect confronted with a recommendation virtually 
to transfer the National Recovery Administration 
to the headquarters of the United States Chamber of 
Commerce to be conducted permanently under busi- 
ness rather than Government aegis, but with the 
President reserving final authority in the public in- 
terest. Should the President approve and Congress 
sanction, the business and industries of the country, 
having now been coded by the Government, would 
be merged into a National Chamber of Commerce 
and Industry. It is this suggestion that a national 
body like the United States Chamber of Commerce 
be authorized to function in the matter, that 
gives special plausibility to the proposal, but it be- 
hooves the careful man not to be carried away with 
the idea. 

In further elaboration of the plan we are told that 
this National Chamber, a development of the present 
United States Chamber of Commerce, would name 
a panel of distinguished industrialists and business 
men to supervise the operation of the codes. A Fed- 
eral agency, which might be a skeleton of the present 
National Recovery Administration, or possibly even 
the President himself would stand back of the su- 
preme council of American business to enforce or 
veto its recommendations. The plan, described by 








General Johnson as an application of “national 
planning,” but called “business fascism” by some 
of the Rooseveltian circle, was broached, Washing- 
ton accounts tell us, on Wednesday to the National 
Business and Advisory Council, an adjunct of the 
National Recovery Administration, by Mr. Swope, 
the Chairman of the Council. In specially called 
separate press conferences, General Johnson and 
Henry I. Harriman, President of the United States 
Chamber of Commerce, promptly endorsed it. Mr. 
Swope declared that “if industry does not organize 
and govern itself, either the State or the Federal 
Government will—with the consequent paralyzing 
effect on initiative and progress.” He believes the 
super business organization proposed should become 
the actual Government agency of codified industry, 
but with a strain of negative Government influence 
throughout. The public interest would be protected, 
in his view, through the presence on each code au- 
thority, as already set up and being established, of 
one, two or three appointees of the President with 
veto power. The Federal influence would be carried 
to the seat of business self-government, according 
to the plan, by having the Secretary and Assistant 
Secretary of Commerce on the Board of Governors 
of the United States Chamber of Commerce and 
Industry. 

The plan is presented in a very taking way, and 
may attract popular support on that account. Ex- 
cept for the expiration of the licensing feature of the 
National Recovery Administration law, the National 
Recovery Administration set-up and _ operation 
would be substantially as it now stands, only under 
the direction of business itself rather than of the 
Government. In a reversal of the present order, 
business would have the major and Government the 
minor participation. The code authorities would be 
answerable first to broad district boards, one for 
each Federal Reserve District, and then to the panel 
of industrialists to be designed by the Board of Gov- 
ernors of the National Chamber as a “Board of Ap- 
peals” to pass on any questions that might arise in 
the interpretation and enforcement of the national 
code provisions. On the revolving membership of 
this panel, as on the code authorities and on the 
Board of Governors, there would be direct repre- 
sentatives of the President of the United States, the 
number to be left to his discretion. The panel would 
refer to the Federal Trade Commission or to the 
Department of Justice the cases of recalcitrant in- 
dustries or units of industries. 

This looks very appealing, but in practice it would 
involve the greatest concentration of power in the 
hands of a few individuals ever attempted in this 








3182 


country, with business under complete subjection 
to a few individuals who, whatever their original 
character, would soon cease to represent any one ex- 
cept themselves. There is something alluring in the 
suggestion of a national organization like the United 
States Chamber of Commerce and Industry, but all 
bodies of that description soon pass under the con- 
trol of a few aggressive individuals. This is so 
because the great body of the membership quickly 
cease to take any interest in what the organization 
is doing or proposes, and as a consequence control 
und management drift into the hands of a few 
active individuals, who undertake to speak for the 
whole organization. Whether they be designing in- 
dividuals or not, the effect is the same in either case. 
It is in these individuals that control ultimately 
lodges, and the great body of the membership ceases 
to have any influence because they are completely 
indifferent to what is going on. 

The individuals, however, who have taken the helm 
are never idle but exercise full sway. They are pro- 
pitiated, too, on that very account, by those having 
selfish interests to serve. How many members ever 
attend the annual meetings of the United States 
Chamber of Commerce? The Chamber of Commerce 
by no means stands alone in that respect. The state 
cf things is the same in the case of all large bodies. 
How many members, for instance, ever take the 
trouble to attend the annual meetings of the Amer- 
ican Bankers’ Association? The result is that a few 
individuals take upon themselves the inside man- 
agement of affairs and draw up rules and regula- 
tions which are submitted for adoption to the lim- 
ited membership present, and of course get approval 
without much regard to their merits. In that in- 
stance no great harm results, but imagine the whole 
industrial system concentrated in the hands of a 
few individuals, with no one powerful enough to 
oppose them, no matter how carefully the distribu- 
tion of responsibility may be planned. 

There would be the right of appeal to some Govern- 
ment agency or bureau, but here, too, control would 
ultimately rest in the hands of a few individuals 
who in the end would certainly be responsive to 
political influence, and everybody knows that politi- 
cal influence has never been an advantageous factor 
in business anywhere. With laxity on the part of 
the huge organizations that are supposed to repre- 
sent the business world, and with political influence 
dominant because inevitable, how may we suppose 
the industries of this great country would fare? 
Almost imperceptibly the ordinary business man 
would find that he was losing control of his business 
and forced to accept compliance with some general 
scheme which he had had no part in framing. 

The labor organizations were quick to see what 
the Swope plan in its ultimate operation would in- 
volve, and some of their spokesmen voiced violent 
protest as an attempt by business and industry to 
seize control of the organized industrial fabric set 
up under the National Recovery Act. General John- 
son thereupon took notice, and after having given 
wholehearted endorsement of the plan, took occa- 
sion to say that the Federal Government would not 
release any of its control of the penal sections of 
the Recovery Act, or its supervision and veto power 
over organized industry under the Swope plan. 
“Nothing will disturb the present balanced organ- 
ization of the National Recovery Administration 
with industrial, labor and consumers representation 
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in every hearing, in every discussion of policy, and 
in respect to every action,” Mr. Johnson said. Obvi- 
ously the business community will do well to think 
twice before hailing with enthusiasm the extension 
and continuance of the provisions of the Recovery 
Act which is the underlying purpose of the plan. 
wiidlino 
F BUSINESS activity lags, as it so evidently does, 
one means of furnishing a stimulus certainly lies 
open which we must suppose the President and his 
advisers will avail of when Congress again convenes 
at the beginning of January. We have reference to 
the modification of the Federal Securities Act, 
which, because of its extraordinary provisions im- 
posing liability on those undertaking the floating 
cf new security issues is preventing the country from 
obtaining the money so urgently needed for the capi- 
tal or durable outlays for the development of the 
country’s industries. This was the main subject of 
discussion at the annual convention the present 
week of the Investment Bankers’ Association of 
America. Several of the speeches and addresses 
took cognizance of the matter, and the annual ad- 
dress of the President of the Association, Frank M. 
Gordon, was devoted almost entirely to a discussion 
of the oppressive features of the Securities Act. Mr. 
Gordon dwelt on the effect on the investment bank- 
ing business of the enactment of the new law. The 
result of the passage of the Act, said Mr. Gordon, 
with great force and cogency, “Has been an almost 
complete stoppage of new corporate underwritings 
for capital improvement and an embarrassment to 
refunding and readjustment of old issues.” “It is 
obvious,’ Mr. Gordon commented, “that capital 
goods production must and will be provided, for 
such production can in the main be financed only 
by the credit process, for before industry can hire 
workers it must first hire credit and capital goods 
production requires long-term credit. Hence, to 
employ long-term credit in order that industry may 
employ more workers, industry must seek the 
sources of investment funds from individual and in- 
stitutional investors who ordinarily supply such 
credit.” Mr. Gordon declared that “the gravest 
obstacles in the practical operation of this law are 
contained in the indefinite liabilities which are im- 
posed upon industry and upon security dealers.” He 
urged that “The Federal Securities Act should be 
modified, so that the liability sections are made rea- 
sonable, and the complex procedure involved in 
registration simplified.” 

It happened that this week also Dr. James M. 
Landis, newly-elected member of the Federal Trade 
Commission, undertook a defense of the Securities 
Act. Dr. Landis made an address on the subject 
before the eleventh annual fall conference of the 
New York State Society of Certified Public Ac- 
countants, held at the Waldorf-Astoria, on Monday 
efternoon. Dr. Landis deplored the practice of con- 
juring up what he called “bogey men” to frighten 
those who may wish to seek new financing through 
public issues. In his defense, however, of the Act 
he really admitted all the points that have been 
urged against it. He admitted that each person 
whose liability on the registration statement has 
been established is responsible in damages to any 
purchaser of the security, whether such person shall 
have purchased from him or from some other person. 
“Theoretically,” he said, “this means that each per- 
son so liable can be held to a liability equivalent to 
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that of the total offering price of the issue.” 
“Practically, of course,” he continued, “no such 
large liability exists. Several factors will operate 
to keep the liability within much smaller bounds. 
For one thing, the value of a carefully floated issue 
can hardly be assumed to reach zero. For another, 
every purchaser would hardly be likely to bring suit. 
Again, the issue of liability—generally, a compli- 
cated question of fact—would be retriable in every 
suit, and it beggars the imagination to assume that 
every jury faced with such an issue would come to 
the same conclusion.” 

“Furthermore, each person liable has a right of 
contribution against every other person liable, un- 
less the one suing is guilty of fraud and the other 
is not. So that even eliminating the other practical 
tactors that I have mentioned, it would be necessary 
for every other person liable on the registration 
statement to be insolvent in order that one of them 
would be affixed with the large theoretical respon- 
sibility.” 

Here Dr. Landis admits everything charged 
against the Act as to the excessive and oppressive 
liability imposed by the Act and merely seeks to 
show what trouble there might be in enforcing lia- 
bility to its utmost extent and the obstacles that 
might be encountered in endeavors to that end. We 
can furnish testimony of our own to show with what 
fear and apprehension the provisions of the Federal 
Securities Act are regarded. We published last 
week a new number of our “Public Utility Com- 
pendium,” which is issued semi-annually, and deals 
with the statements and reports of the public utili- 
ties throughout the land. All these statements and 
reports are in the first instance compiled and re- 
vised by ourselves, but in the desire to guard against 
glaring blunders it is our practice to ask the officials 
of the company to look the statements over before 
going to press, and up to the present time these 
officials have been kind enough to comply with such 
requests. On the present occasion, however, we have 
met great reluctance on the part of the officials 
of the companies to examine the statements or to 
furnish any information whatever in connection 
therewith. The reason for this grows directly out 
of the liabilities imposed by the new Securities Act 
upon those engaged in the floating of new securi- 
ties. In view of these liabilities nearly all the re- 
turns have come back with the notation that “The 
information furnished is given in response to your 
(our) request for information concerning the com- 
pany and not in connection with any sale, or offer 
for sale, or solicitation or an offer to buy any securi- 
ties”—and we are asked to make an announcement 
to that effect. 


In not a few instances the request that we print 
an announcement that the officials disavow respon- 
sibility is very emphatic. As one illustration of the 
kind, the following letter accompanied the return of 
our statement: 


“The date contained in the proof is as of Dec. 31, 
1932, except where noted, and is necessarily in ab- 
breviated and summarized form as prepared by you, 
and is not a representation or warranty by us, or a 
prospectus or circular in respect of any stocks or 
securities of the companies referred to or of any 
other company, and is not given out in connection 
with any sales or purchases of stocks or securities, 
offers of sale or purchase or other business trans- 
actions, or in connection with any preliminary 
negotiations therefor. 
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“We would ask you to make proper notation to the 
above effect in your publications and in any releases 
by you of this data or any part thereof.” 


A leading official of one of the large trust com- 
panies which has been in the habit of getting the 
returns of certain foreign companies for us this 
time returned the statements to us without correc- 
tion in view of the provisions of the Federal Securi- 
ties Act, and sent us the following explanation: 


“We realize that the question of a liability to your 
company would not arise, but in view of the fact 
that some of our clients, at our suggestion, may con- 
sult your publication, it occurred to us that we 
might possibly be held liable in case of discrepancies 
between the data in our files and the data in your 
publication which had been submitted to us for 
approval, 

“We recently consulted our counsel on the sub- 
ject and the latter advise us that they could easily 
conceive of a case where we might incur a liability 
if, without any specific authority from a company 
or Government, we furnished incomplete or errone- 
ous information to a statistical service or financial 
publication. In view of the fact that we are not in 
possession of specific authority from the companies 
to pass on to the statistical services and publica- 
tions at this time such data as we may receive from 
them, we have felt it advisable not to pass upon 
proofs submitted to us.” 


The foregoing demonstrates plainly enough how 
greatly everyone is apprehensive as to the liability 
provisions of the Securities Act and how all-pervad- 
ing is the adverse influence exerted by the same, 
making it imperative that the Act should be modi- 
fied so that there can once more be a free flow of 
funds into the capital goods market and the making 
of provision for the refunding of maturing issues. 


—o—- 


HE overshadowing event of the week has been 
the action of the Washington Administration 
in announcing its intentions to carry one step far- 
ther its policy for controlling the value of the Amer- 
ican dollar by the purchase of gold abroad. It will 
be recalled that in his radio address a week ago last 
Sunday night President Roosevelt announced that 
he had reached the conclusion that “the United 
States must take firmly in its own hands the con- 
trol of the gold value of our dollar. This is neces- 
sary in order to prevent dollar disturbances from 
swinging us away from our ultimate goal, namely, 
the continued recovery of our commodity prices. As 
a further effective means to this end, I am going to 
establish a Government market for gold in the 
United States. Therefore, under the clearly defined 
authority of existing law, I am authorizing the Re- 
construction Finance Corporation to buy gold newly 
mined in the United States at prices to be deter- 
mined from time to time after consultation with the 
Secretary of the Treasury and the President. When- 
ever necessary to the end in view, we shall also buy 
or sell gold in the world market.” 

Price-fixing under the new scheme began on 
Wednesday of last week, and $31.36 an ounce was 
set as the figure at which the Reconstruction Fi- 
nance Corporation was prepared to buy gold newly 
mined in the United States. This quotation was 27c. 
above the world market price as reported by London. 
The price was further raised with each succeeding 
day, but the foreign markets failed to follow the 
American price, and, indeed, moved lower, with the 
result of establishing two prices, the American price 
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and the foreign price, and with the difference be- 
tween the two constantly widening. This defeated 
the purpose of the President, who was anxious to 
have the American price prevail. The President, as 
a consequence, determined to go a step farther, and 
last Sunday, after a White House conference in the 
afternoon, gave out a statement which, after naming 
those who had attended the conference, made the 
following brief but significant announcement: 
“The subject under discussion was the immediate 
setting up of machinery under which the Govern- 
ment, through the Reconstruction Finance Corpora- 
tion, will be enabled to buy gold in foreign markets.” 

How the process of acquiring gold abroad was to 
be conducted was not disclosed, and there was con- 
siderable speculation and much uncertainty as to 
how the Government meant to proceed in the matter. 
On Wednesday doubt in that respect was in some 
measure cleared up. In a radio speech on Wednes- 
day night, Jesse H. Jones, Chairman of the Recon- 
struction Finance Corporation, declared that the 
Corporation intended to fulfill its funetions in con- 
nection with the President’s monetary plans, and 
nis plans to raise the price of commodities. “For 
instance, to-day,” he said, “the Reconstruction Fi- 
nance Corporation, under the authority vested in it 
by the President, has authorized the Federal Reserve 
Bank of New York to dispose of the notes of the 
Corporation and take in payment foreign gold im- 
ported after Nov. 1 1933.” 

This still left much to conjecture, but in the mean- 
time the Administration was attaining its object. 
It kept raising its own price for the metal, and at 
the same time the foreign market likewise regis- 
tered further depreciation of the paper dollar and, 
in fact, moved much faster in that direction, with 
the result that whereas last week the difference be- 
tween the American price and the foreign price, the 
latter being the lower, was $1.38 per ounce, yester- 
day the two prices were quite close together, the 
American price, after further increases on each day 
of the week, being $32.57 per ounce, whereas the 
foreign price was $32.26 per ounce. Just how the 
Reconstruction Finance Corporation is proceeding 
in its operation of buying gold abroad still remains 
undisclosed. Mr. Jones, of the Reconstruction Fi- 
nance Corporation, said that the Corporation had 
authorized the New York Federal Reserve Bank to 
dispose of the notes of the Corporation and take in 
payment foreign gold imported after Nov. 1. 
Whether in disposing of its notes the Reconstruction 
Finance Corporation meant to establish a credit 
abroad or whether the foreign exchange market was 
to be used directly in acquiring gold abroad is still 
a matter of conjecture. 

One consideration in the purchase of gold abroad 
has been left entirely out of the account in current 
discussions. Before purchases of gold abroad can 
be undertaken, it is necessary to get funds abroad 
with which to make the purchases, unless, indeed, a 
credit is established abroad on deposit of funds in 
this country. If the operation were conducted 
through the foreign exchange market in the ordi- 
nary course, it would obviously be necessary to buy 
bills on London or on Paris, and the effect of this 
would be to raise the quotation for the foreign unit 
with the result of the further depreciation in the 
value of the paper dollar. The fact that both the 
pound sterling and the French franc have advanced 
sharply during the week would seem to indicate that 
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this method of transferring funds to Europe to sup- 
ply the means with which to acquire gold abroad 
is being adopted. Cable transfers on London were 
quoted yesterday at as high as $4.857%% as against 
$4.7014 the close on Friday of last week, while the 
French france again crossed 6.00c., advancing to 
5.1034¢. for cable transfers on Nov. 2, and again 
touching 6.1014c. yesterday, with the close yester- 
day at 6.07c. against the close on Friday of last 


week of 5.783%,c. 
AN A TIME when the discussion of the salaries 
of corporate executives is so actively in prog- 
ress, and reductions in some of these have been in- 
sisted upon, especially in the case of the railroads, 
some remarks made at the stockholders’ meeting of 
the Southern Railway Co. on Oct. 10 are of decided 
interest and throw a light on the way that that great 
railroad system is being conducted under the guid- 
ance of Fairfax Harrison, the President. Mr. Harri- 
son, who has been so completely identified with the 
system for fully 20 years, gave the figures in response 
to a call for the information from the Reconstruc- 
tion Finance Corporation. Replying to the request 
of the Reconstruction Finance Corporation, Mr. 
Marrison was able to state that his own salary had 
been twice reduced, namely on Jan. 1 1930, and 
again on July 1 1932, and is now $50,000 as against 
the former $100,000. One Vice-President has been 
reduced from $40,000 to $32,400; another from 
£30,000 to $18,000; another from $15,000 to $12,100; 
still another from $15,000 to $12,150, and still an- 
other Vice-President from $12,000 to $9,720. 

After furnishing this information, Mr. Harrison 
received a letter from the Chairman of the Recon- 
struction Finance Corporation saying: “Under all 
the circumstances and upon the basis of your letter, 
we are willing to consider the salaries referred to 
as reasonable.” Mr. Harrison adds that the result 
was that the Reconstruction Finance Corporation 
reduced the rate of interest on the latter’s loan to 
the Southern Railway from 514% to 5%. Inci- 
dentally, Mr. Harrison was able to present a strik- 
ingly favorable income statement for the Southern 
Railway Co. for the eight months from Jan. 1 1933 
to Aug. 31 1933. In the comparison with the corre- 
sponding months of 1931 an increase of $2,966,283 
in operating revenues was shown, while operating 
expenses were at the same time reduced in amount 
of $6,006,562, with the result that after deduction 
of taxes, hire of equipment, &c., operating net income 
remained for the eight months of 1933 of $9,770,105 
as against only $399,511 in the eight months of 


1932—a rare record of efficiency. 
——_@——— 


—_~>—_—_ 


HE condition statements of the Federal Reserve 
banks this week show that the purchases of 
United States securities are now being conducted 
on a reduced scale. Instead of further purchases of 
$35,000,000 a week, which was the former average, 
the acquisition this week has been only $19,619,000, 
which, nevertheless, is at the rate of nearly a billion 
dollars a year. Through the reductions in the dis- 


count rates that have been in process since the New 
York Federal Reserve Bank reduced its rate from 
214% to 2%, increased borrowing on the part of 
the member banks has been induced, with the result 
that the discount holdings of the 12 Reserve institu- 
tions have increased during the week from $114,- 
593,000 to $116,507,000. There has also been a small 
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increase in the holdings of acceptances bought in 
the open market, though these, nevertheless, remain 
relatively small. As a consequence, the volume of 
Federal Reserve credit outstanding as measured by 
the total of the bill and security holdings shows a 
much larger addition than the increase in the hold- 
ings of United States Government securities. This 
total has actually increased over $21,000,000 for the 
week, the amount having risen from $2,522,831,000 
to $2,544,485,000. 

There is also this week a small increase in the 
amount of Federal Reserve notes in circulation, the 
total of these having risen during the week from 
£2,960,748,000 to $2,967,302,000, while concurrently 
there has been a further increase in the amount of 
Federal Reserve bank notes in circulation, and 
against which no cash reserves are required, from 
$180,363,000 to $188,840,000. Gold holdings have 
fallen during the week from $3,590,788,000 to $3,587,- 
905,000. This loss of gold, along with the expansion 
in Federal Reserve note circulation, has resulted 
in a slight further reduction in cash reserves against 
liabilities, notwithstanding that total deposits the 
present week are somewhat smaller at $2,884,179,000 
as against $2,887,885,000 last week. The reduction 
in deposit liabilities would have been much larger 
except that Government deposits increased during 
the week from $27,758,000 to $115,597,000 in connec- 
lion, presumably, with the sale of $500,000,000 of 
the new Treasury bonds. Member bank reserve de- 
| osits fell from $2,693,121,000 to $2,590,551,000, this 
reduction presumably also following as a result of 
the $500,000,000 cash subscriptions to the new Treas- 
ury bonds. The final result is that the ratio of total 
gold reserves and other cash to deposit and Federal 
Reserve note liabilities combined stands at 65.2% 
the present week as against 65.5% last week. The 
amount of United States Government securities held 
aS part collateral for Federal Reserve note issues 
increased during the week from $556,200,000 to 
$572,000,000. 

tlllieatiaii 

HE New York stock market this week has been 

a severe disappointment. Following the an- 
nouncement last Sunday evening that a conference 
had been held at Washington for the immediate set- 
ting up of machinery for the purchase of gold abroad 
the market was expected to show a rising tendency, 
inasmuch as this appeared to mean the carrying of 
the program of price inflation one step farther, 
but instead, stocks, after some manifestation of 
early strength, took a sharp plunge downward, and 
sharp declines also occurred on Tuesday. The com- 
modity markets, and especially wheat and cotton, 
made a poor response to probabilities of further in- 
ilation, and this, too, in face of the fact that the 
foreign exchanges were rising against New York, 
thereby effecting the depreciation of the American 
paper dollar,,which depreciation in the past has 
yenerally been the signal for a further rise in both 
the security and the commodity markets. On 
Wednesday and Thursday some recovery in stocks 
occurred, and the commodity markets also gave a 
better account of themselves. Accounts regarding 
the steel trade were not encouraging, the American 
Tron and Steel Institute reporting on Monday that 
the steel mills of the country were engaged to only 
26.1% of capacity against 31.8% last week, 59% the 
week before, and 44% the week preceding. The in- 
come statement of the United States Steel Corp. for 
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the September quarter, issued after the close of 
business on Tuesday, was less favorable than had 
been counted upon, the Corporation having failed 
to show sufficient earnings for preferred stock even 
at the reduced rate of 2% per annum. Train load- 
ings of revenue freight on the railroads of the United 
States no longer show much increase as compared 
with the corresponding weeks of 1932, though the 
production of electricity by the electric light and 
power industry for the week ended Oct. 28 was re- 
ported at 1,621,702,000 kilowatt hours as against 
1,533,028,000 kilowatt hours in the corresponding 
week of 1932, being an increase of 5.8% as against 
*.9% in the preceding week, 7.4% increase the week 
before, and 9.3% the previous week. The bond mar- 
ket most of the time was as depressed as the stock 
market. The latter showed further recovery on 
Wriday. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 8714c. as against 8914c. the 
close on Friday of last week. December corn closed 
yesterday at 445¢c. against 4814c. the close the previ- 
ous Friday. December rye at Chicago closed yester- 
day at 57c. against 62c. the close on Friday of last 
week,: while December barley at Chicago closed 
vesterday at 4614c. against 501¢c. the close on the 
previous Friday. The spot price for cotton in New 
York yesterday was 9.80c. as compared with 9.85c. 
on Friday of last week. The spot price for rubber 
yesterday was 7.90c. as against 7.78c. the previous 
Friday. Domestic copper was quoted yesterday at 
8c. against 814¢c. the previous Friday. Silver was 
again devoid of wide fluctuations, the London price 
vesterday being 18144 pence per ounce against 
18 1/16 pence on Friday of last week. The New 
York quotation yesterday as 40.80c. as against 
39.40c. the previous Friday. The foreign exchanges, 
as already indicated, moved sharply upward, involv- 
ing a corresponding depreciation in the gold value 
of the American dollar; cable transfers on London 
yesterday closed at $4.8434 as against $4.7014 the 
close the previous Friday, while cable transfers on 
Paris closed yesterday at 6.07c. compared with 
».7834¢. the close on Friday of last week. On the 
New York Stock Exchange 17 stocks dropped to 
new low figures for 1933 during the current week 
and 14 stocks established new high records for the 
year. For the New York Curb Exchange, the week’s 
record is 29 news lows and 19 new highs. Call loans 
on the Stock Exchange again remained unaltered at 
5, of 1% per annum. Dividend changes the present 
week have been mostly of a favorable nature. 
Socony-Vacuum Corp. resumed dividends on its capi- 
tal stock by the declaration of a dividend of 25c. a 
share. The last previous dividend of 10c. a share 
was paid on this issue on March 15 1933. Glidden 
Co. of Cleveland resumed dividends on the com- 
mon stock by declaring a dividend of 25c. a share. 
This is the first payment on this issue since Oct. 1 
1930, on which date a quarterly dividend of 30c. a 
share was paid. The Tide Water Power Co. on 
Nov. 1 declared a dividend of $1.50 a share on ac- 
count of accumulations on the $6 cumul. pref. stock. 
This compares with 75c. a share paid on June 1 and 
Sept. 1 last, and regular quarterly dividends of 
$1.50 a share previously. 

Trading has again been of only moderate volume. 
On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 376,590 
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shares; on Monday they were 1,465,800 shares; on 
Tuesday 1,128,810 shares; on Wednesday 1,142,000 
shares; on Thursday 1,123,000 shares, and on Friday 
1,499,710 shares. On the New York Curb Exchange 
the sales last Saturday were 68,570 shares; on Monday 
196,060 shares; on Tuesday 157,315 shares; on 
Wednesday 172,500 shares; on Thursday 188,260 
shares, and on Friday 201,705 shares. 

As compared with Friday of last week, prices are 
irregularly changed. General Electric closed yester- 
day at 1934 against 1934 on Friday of last week; 
North American at 163% against 1714; Standard Gas 
& Electric at 914 against 914; Consolidated Gas of 
N. Y. at 40 against 41144; Brooklyn Union Gas at 62 
bid against 6314; Pacific Gas & Electric at 1834 
against 1914; Columbia Gas & Electric at 121% against 
131%; Electric Power & Light at 51% against 6; Public 
Service of N. J. at 36 against 38; J.I. Case Threshing 
Machine at 673% against 6734; International Har- 
vester at 3834 against 38; Sears, Roebuck & Co. at 
39% against 3812; Montgomery Ward & Co. at 19% 
against 1934; Woolworth at 38% against 37%; 
Western Union Telegraph at 50% against 50; Safe- 
way Stores at 38%4 against 39% bid; American Tel. 
& Tel. at 116 against 1161%4; American Can at 90% 
against 913g; Commercial Solvents at 34 against 
334%; Shattuck & Co. at 6% against 74%, and Corn 
Products at 731% against 78%. 


Allied Chemical & Dye closed yesterday at 13514 
against 134 on Friday of last week; Associated Dry 
Goods at 1134 bid against 1244; E. I. du Pont de 
Nemours at 79 against 7814; National Cash Register 
“A” at 1414 against 15; International Nickel at 197% 
against 1934; Timken Roller Bearing at 26%4 against 
263%; Johns-Manville at 5134 against 4914; Gillette 
Safety Razor at 11% against 1114: National Dairy 
Products at 144% against 151%; Texas Guit Suiphur 
at 39 against 38; Freeport-Texa# at 4514 against 45; 
United Gas Improvement at 1614 against 1654; Na- 
tionai Biscuit at 4214 against 44; Continental Can at 
(i4°4 against 6454: Eastman Kodak at 721% against 
741%: Gold Dust Corp. at 17% against 18; Standard 
Brands at 2414 against 2334; Paramount-Publix 
Corp. ctfs. at 174 against 2; Coca-Cola at 9734 against 
9514; Westinghouse Elec. & Mfg. at 3534 against 35; 
Columbian Carbon at 54 against 5374; Reynolds 
Tobacco class B at 4334 against 47; Lorillard at 171% 
against 19; Liggett & Myers class B at 84 against 8914, 
and Yellow Truck & Coach at 44% against 4%. 

Stocks allied to or connected with the alcohol or 
brewing group displayed strength. National Dis- 
tillers closed at 9434 against 9134 on Friday of last 
week; Owens Glass at 73% against 76; United States 
Industrial Alcohol at 69%4 against 6544; Canada Dry 
at 27% against 2634; Crown Cork & Seal at 33 
against 3344; Liquid Carbonic at 26% against 25%, 
and Mengel & Co. at 8 against 9. 

The steel shares followed the course of the general 


market. United States Steel closed yesterday at 
417% against 405¢ on Friday of last week; United 
States Steel pref. at 78 against 82; Bethlehem Steel 
at!301% against 291.: Vanadium at 185% against 1814. 
In the auto group, Auburn Auto closed yesterday at 
3834 against 3714 on Friday of last week; General 
Motors at 2834 against 28; Chrysler at 42% against 
4154; Nash Motors at 185 against 1914; Packard 
Motors at 314 against 37%: Hupp Motors at 334 
azainst 4, and Hudson Motor Car at 1054 against 
10%. In the rubber group Goodyear Tire & Rubber 
closed yesterday at 3334 against 3114 on Friday of 
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last week; B. F. Goodrich at 135% against 1334, and 
United States Rubber at 161% against 16. 

The railroad shares displayed strength at times. 
Pennsylvania RR. closed yesterday at 2714 against 
2654 on Friday of last week; Atchison Topeka & 
Sante Fe at 491% against 5034; Atlantic Coast Line 
at 32 against 3114; Chicago Rock Island & Pacific 
at 334 bid against 414; New York Central at 325% 
against 3214; Baltimore & Ohio at 231% against 2314; 
New Haven at 161% against 1614; Union Pacific at 
109 against 110; Missouri Pacific at 4 against 414; 
Southern Pacific at 20 against 197%; Missouri- 
Kansas-Texas at 83% against 834; Southern Ry. at 
2134 against 2134; Chesapeake & Ohio at 3934 against 
4014; Northern Pacific at 201% against 20, and Great 
Northern at 1814 against 1914. 

The oil stocks held up well asarule. Standard Oil 
of N. J. closed yesterday at 427% against 4154 on 
Friday of last week; Standard Oil of Calif. at 4114 
against 40; Atlantic Refining at 30 against 29%. In 
the copper group, Anaconda Copper closed yesterday 
at 14%4 against 14% on Friday of last week; Kenne- 
cott Copper at 21% against 2054; American Smelting 
& Refining at 455% against 4342; Phelps Dodge at 
15% against 1554; Cerro de Pasco Copper at 36% 
against 35, and Calumet & Hecla at 4% against 5. 


nee = Goma 


RICE trends were irregular this week on stock 
exchanges in all the leading European finan- 
cial centers. Trading was subdued at London, Paris 
and Berlin, as a great deal of uncertainty was occa- 
sioned everywhere by the American decision to buy 
gold in foreign markets. Early in the week this 
incident overshadowed some further signs of busi- 
ess improvement in the foremost industrial coun 
tries of Europe, but later dealings were somewhat 
:mproved by cheerful accounts of the progress being 
made. It was declared in London that the so-called 
sterling group of countries, under British leader- 
ship, have made greater progress toward recovery 
from the depression than either the gold standard 
vroup or the United States. London bankers are 
now beginning to look forward to a substantial re- 
vival of new financing, as British banks report a 
heavy increase in deposits as compared with a year 
ago. “The country is bursting with money for in- 
vestment, and the owners do not know what to do 
with it,” a copyrighted dispatch from London to the 
North American Newspaper Alliance states. 
Greater hopefulness also is reported in France, 
partly on the basis of improved national revenues. 
Official German estimates indicate that the volume 
of industrial production in that country is now 32% 
above the figures at the beginning of this year. 
These encouraging factors only partly offset the 
pessimism caused in Europe by the international 
aspects of the American monetary experiments, and 
in most sessions of the European markets prices 
tended to move a bit lower. . 

Trading started in hesitant fashion in most sec- 
tions of the London Stock Exchange, Monday. f+ 
was assumed that the American action assured sub- 
stantially higher prices for gold, and South African 
gold mining stocks were in good demand. British 
funds were not materially changed, while a few 
good features appeared in the industrial list. Anglo- 
American trading favorites dropped at first, but 
recovered most of their losses in the late dealings 
of the day. Business Tuesday was on a very small 
scale, with the general tendency easy. British funds 
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were well maintained, and in some cases slightly 
higher at the close. Gold mining stocks dropped 
on profit-taking, and recessions also developed in 
British industrial and international issues. The 
London Stock Exchange was closed Wednesday, in 
observance of All Saints Day. When business was 
resumed, Thursday, a brighter tone was apparent 
in most departments of the market. A sharp ad- 
vance in the London auction market price for gold 
occasioned strong buying of South African gold 
mining issues. British funds were quiet, but indus- 
trial issues were firm despite a small volume of 
business. International issues also were better. 
British funds were steady in a quiet session yester- 
day, but the industrial list was unsettled. 

The Paris Bourse was uncertain in the initial 
session of the week. Rentes receded, owing to fears 
that the American gold buying plans might eventu- 
#lly force France off the gold standard. This con- 
sideration induced some buying of the more specu- 
lative stocks, which advanced slightly. Interna- 
tional issues were in greater favor than French 
securities, and a small boom developed in the gold 
mining issues listed at Paris. Tuesday’s dealings 
égain reflected the uncertainty felt because of the 
international monetary developments. Prices 
moved irregularly lower in all sections of the mar- 
ket with the exception of the gold mining group 
of shares. The session was extremely dull. Trading 
was suspended Wednesday, when France celebrated 
All Saints Day. Thursday’s session was again 
marked by extreme apathy, interest being shown 
only in a small group of international securities. 
Rentes were quite weak, while most French stocks 
showed small losses. The approaching test of the 
new Sarraut Government before the Chamber of 
Deputies contributed to the dulness. Movements 
yesterday were irregular, but changes were not 
large. 

The Berlin Boerse was dull in the opening session 
of the week, and prices drifted slowly lower in all 
sections of the list. Lower quotations for stocks 
and bonds at the start were followed by slight im- 

provement in a few speculative issues, but the losses 
were not fully recovered even in such stocks. Con- 
tradictory interpretations of the American gold 
policy kept the market unsettled Tuesday, and 
prices again declined. Shipping shares were 
especially weak, but other parts of the list were very 
quiet and the lack of large offerings kept the reces- 
sions to small proportions. Turnover Wednesday 
was on a small scale, partly because other European 
markets were closed. Quotations again declined in 
most groups of issues, but the recessions were unim- 
portant. The tone improved Thursday, but there 
was still a good deal of irregularity here and there 
among the equities. Bonds were firm as a whole, 
and bank shares also showed gains. The trend 
vesterday was downward, with losses substantial in 
some issues despite small dealings. 
asibinnet 
ERPLEXITY and bewilderment prevailed in all 
the leading commercial and financial capitals 
of the world, this week, owing to the announcement 
in Washington last Sunday that the new policy of 
Government purchases of newly mined American 
gold at arbitrarily high prices would be extended to 
include purchases of gold at similar levels in foreign 
markets. Although President Roosevelt indicated 
several weeks ago that such action might be taken, 
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it was hoped fervently in London, Paris and other 
centers that the United States Government would 
not take this step, but would confine itself to at- 
tempts to manipulate only the relationship between 
American dollars and American gold. Profound 
unsettlement was occasioned, accordingly, by the 
announcement that a conference had been held at 
ithe White House to discuss “the immediate setting 
up of machinery under which the Government, 
through the Reconstruction Finance Corporation, 
will be enabled to buy gold in foreign markets.” 
The statement was viewed generally in this country 
as an admission that the buying of domestic gold 
had failed as a measure of currency management. 

In London and Paris there was acute apprehen- 
sion that the newest development might involve 
other countries in the uncertain outcome of the 
highly experimental procedure adopted here. It 
was feared, especially, that the American policy 
might occasion a currency depreciation race between 
the United States and Great Britain, in which 
France and the few remaining gold standard coun- 
iries would be forced either to establish rigid em- 
bargoes or else forego their adherence to the gold 
standard. These fears diminished somewhat after 
Washington reports indicated, Monday, that infor- 
mal assurances had been given the British Govern- 
ment that the United States desired no currency 
war. The assurances are said to have been conveyed 
to Sir Frederick Leith-Ross, of the British Treasury, 
who is in Washington to negotiate a readjustment 
of the war debts. <A dispatch to the New York 
“Times” stated that Under-Secretary of the Treas- 
ury Dean Acheson and Governor Eugene R. Black, 
of the Federal Reserve Board, discussed with Sir 
Frederick “the possibility of reaching some agree- 
ment between the Reserve Board and the Bank of 
England in connection with the Administration’s 
new monetary policy.” In some official quarters 
in Washington the belief was expressed, Tuesday, 
reports said, that the Bank of England and the Bank 
of France would be asked to act for the Federal 
Reserve Banks, which are expected to handle the 
gold purchase transactions for the RFC. Actual 
American purchases of gold were started in London 
and Paris on Thursday, on a small scale, it is re- 
ported. The size of the transactions did not greatly 
allay the apprehensions regarding the effects of the 
whole matter. Nor was there any comfort to be 
gained from a persistent downward trend of the 
dollar and the pound sterling in the foreign ex- 
change markets. 

ee 

| Naaranighee) London and Washington authorities 

are believed to be far apart in their views 
regarding a final settlement of the war debt prob- 
lem, discussions on this subject are to continue in 
Washington. Conversations on the British debt 
have now been in progress for about a month be- 
tween a British mission headed by Sir Frederick 
Leith-Ross and officials of the American Treasury 
and State Departments. It was reported last Satur- 
day that the meetings had been quite fruitless, and 
the belief was expressed in some official circles that 
the conference might be adjourned for an indefinite 
period. The British experts were becoming restless 


because of the lack of progress, it was indicated. 
Reports that the discussions were about to end 
ceased abruptly on Wednesday, when President 
Roosevelt received Sir Frederick Leith-Ross and the 
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“The 
conference,” an official statement said, “was on the 
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3ritish Ambassador, Sir Ronald Lindsay. 


subject of debt settlements. It was a continuation 
of discussions that have been in progress, and the 
discussions will be continued. The subject of gold 
purchases in Great Britain did not enter into the 
discussions.” It was noted in a Washington dis- 
patch to the New York “Times” that the conference 
on Wednesday was the first direct discussion be- 
tween the British authorities and President Roo. e- 
selt on the debt problem since Sir Frederick Leith- 
Ross arrived in this country early last month. “It 
was understood that the talk was of a cordial nature, 
with the hope held out that some way would be 
found to prevent a complete deadlock from develop- 
ing,” the dispatch said. 

Detailed information on the course of the current 
debt discussions has not been made available, but 
it is suggested in reports from London and Wash- 
ington that the views of the two Governments are 
very far apart. It is variously reported that the 
British are unwilling to consider a settlement on 
bases representing more than 10% to 25% of the 
current settlement. The Washington Government, 
on the other hand, is represented as feeling that a 
25% reduction is the limit to which it can go. Some 
surprise was occasioned in London early this week 
by the persistent reports that the debt talks soon 
might end. “The British Government’s position,” a 
London dispatch to the Associated Press said on 
Tuesday, “is that the whole debt negotiations are 
in President Roosevelt’s hands. If the President 
wishes them continued the British mission will stay 
in Washington. If Mr. Roosevelt is too busy with 
domestic and financial problems, he probably will 
indicate this to the mission and then it will be up 
to the Cabinet what to do about the general debt 
policy, and, incidentally, the Dec. 15 payment.” 
Paris dispatches indicate that the new Sarraut Gov- 
ernment is not likely to effect any payment on the 
French war debt on Dec. 15, and a third default by 
France is predicted. 

—— 

HE troublesome question of international dis- 
armament apparently will receive little atten- 

tion in diplomatic circles for some months to come. 
Germany’s startling withdrawal from the League of 
Nations and the General Disarmament Conference 
halted the efforts at Geneva to fashion some sort of 
disarmament convention. The German action was 
given additional emphasis late last week, when noti- 
fication was conveyed to the World Court at The 
Hague that the Berlin Government would cease its 
adherence even to that tribunal. A meeting of the 
Bureau, or Steering Committee, of the General Dis- 
armament Conference is to be held Nov. 9, but 
Geneva dispatches indicate it will probably do little 
more than arrange for another postponement of the 
General Commission meetings, now scheduled to 
resume on Dec. 4. In these circumstances it is 
gratifying to note that Norman H. Davis, head of the 
American disarmament delegation, decided early 
this week to return to the United States. Mr. Davis 
is scheduled to sail from France to-day on the liner 
President Roosevelt. When he announced his de- 
cision last Monday, Mr. Davis said that his de- 
parture in no wise signified a diminution of Amer- 
ican interest in disarmament, and he added that he 
would return to Geneva whenever circumstances re- 
quired his presence there. Mr. Davis conferred on 
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disarmament in Paris, Thursday, with Foreign Min- 
ister Joseph Paul-Boncour, but pressure of time 
made it necessary for him to decline an invitation 
for a similar talk, in London, with Foreign Secre- 
tary Sir John Simon. In German and Italian circles 
the departure of Mr. Davis was interpreted as the 
virtual end of the General Disarmament Conference, 
but the British and French contented themselves 
with the assurances that the American Ambassador- 
at-Large will return if necessary. 
—_—o—— 
OME indications of the proposals likely to be 
made by representatives of the United States 
Government at the Pan-American Conference in 
Montevideo, next month, are beginning to appear. 
Ifforts probably will be made by Secretary of State 
Cordell Hull to effect a tariff truce among the 21 
American Republics, similar to that announced at 
Jondon in connection with the World Monetary and 
Kconomic Conference, Washington reports state. 
It is suggested that the State Department may try 
to bring about a joint declaration favoring mutual 
reductions in tariffs hereafter, along lines that 
would leave room for the protection of national eco- 
nomic interests. Reciprocity treaties with the Latin 
American countries undoubtedly will be discussed, 
as it is admitted in Washington that little progress 
has been made so far toward arrangements of this 
nature undertaken soon after the abortive end of 
the World Monetary Conference. Secretary of State 
Cordell Hull originally intended to sail for South 
America to-day, stopping en route in some of the 
Western South American lands on a sort of good- 
will tour. These plans were rearranged last week, 
however, owing largely to the impending visit of 
Maxim Litvinoff, the Soviet Commissar, for the pur- 
pose of discussing a resumption of diplomatic rela- 
tions between Russia and the United States. Mr. 
Hull will sail next Saturday, directly for Monte- 
video, where the sessions of the Pan-American Con- 
ference will open on Dec. 3. The Governing Board 
of the Pan-American Union met in Washington, 
Wednesday, and unanimously re-elected Secretary 
Hull as Chairman of that body. The post is tra- 
ditionally held by the American Secretary of State. 
ouestiemeies 
ECENT by-elections and municipal elections in 
England reflect a very decided trend away 
from the currently dominant Conservative party and 
towards the Laborites. The proportions of the move- 
ment insure that it will exercise a considerable in- 
fluence in the Parliamentary debates which are to 
begin next Tuesday, when the members of the two 
houses gather at Westminster. Municipal elections 
were held Wednesday in all boroughs outside Lon- 
don, and the Labor party made sweeping progress. 
These local government elections are believed to re- 
flect popular thought in matters of national im- 
portance. Under the British system one-third of the 
members of the various Municipal Councils retire 
annually and are replaced in elections held at this 
time of the year. In the contests on Wednesday 
the Labor party gained 206 Council seats and 
achieved complete control of the administrations of 
25 cities and towns. A London dispatch to the New 
York “Times” reports the Labor party’s success as 
the widest it has achieved since it began to contest 
in local government elections on a wide scale. The 


Conservatives lost more than 100 Council seats, and 
large losses also were sustained by the Liberal and 











Volume 137 Financial 


independent groups. A by-election last week at 
Fulham, heretofore regarded as a Conservative 
stronghold, gave an emphatic indication of the trend. 
A Labor party candidate won this district for the 
first time, and the returns showed that nearly 
20,000 of the 30,000 voters shifted their political 
allegiance in that area of London since 1931. 
“The chief significance of the result in Fulham,” 
a dispatch to the New York “Times” remarks, “is 
that the election was fought mainly on the issue 
of war or peace. Conservative orators advocated a 
big army, navy and air force, and Labor accepted 
the challenge on that issue. The party leader, 
George Lansbury, went to extremes of pacifism that 
would have landed him in jail in some European 
countries. In Fulham, however, his speeches landed 
his candidate in Parliament as the first Labor mem- 
ber ever to represent that district.” Aroused by 
the Laborite gains, Prime Minister MacDonald and 
his Cabinet met in London, Thursday, to consider 
the course on foreign policy which must be presented 
to the Parliament when it meets next week. Foreign 
Secretary Sir John Simon will outline the inten- 
tions of the Government, but it is already clear that 
he will be subjected to much criticism from all fac- 
tions because of recent happenings on the Continent. 
There is, of course, no possibility of an upset, as the 
Conservative party remains in complete control of 
the House of Commons by virtue of its unprece- 
centedly emphatic victory in 1931. 
ositiiliindntes 
NCREASING responsiveness of German authori- 
ties to official and public opinion in other coun- 
tries is reflected both in the arrest and prompt re- 
lease of Noel Panter, a British journalist, who in- 
curred the wrath of the Nazis by an account of a 
Storm Troop parade in which he emphasized the 
military aspect of the gathering. He was arrested 
Jast week on a charge of “espionage and treason,” 
but it was never explained how the British citizen 
could be guilty of a treasonable offense against Ger- 
many. The incident aroused the keenest indignation 
in England, and the British Government took 
prompt steps to protect him and prevent what Lon- 
don newspapers asserted might be a “farcical trial.” 
Representations were made both to the German Am- 
bassador at London and to the Foreign Office in 
Berlin. It was intimated in Berlin early this week 
that Mr. Panter would not be tried after all. He 
was released Thursday, after a semi-official an- 
nouncement indicated that an examination of the 
cvidence had disclosed no reason for making formal 
charges. A Munich dispatch to the New York 
“Times” states that Mr. Panter agreed to leave Ger- 
many within 48 hours. It is possible that the inci- 
dent is not yet closed, as London reports suggest 
that a diplomatic protest may be filed against the 
detention of the British journalist for nine days 
without anything in the nature of formal charges 
being filed against him. 
pnlaciljieataes 
IGNS of improvement in the diplomatic relations 
of some of the Southeastern European coun- 
tries have appeared recently, and there are also indi- 
cations of better trade relations in one or two in- 
stances. Movements of this kind in the Balkan 
States always are cause for rejoicing, as the turmoil 
that usually prevails in the area is one of the pri- 
mary factors in the general European unsettlement. 
Responsible Ministers of several countries have 
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been touring the capitals of Southeastern Europe, 


and side trips have been made on occasion to Rome 
and to Angora, the Turkish capital. That the con- 
versations have not been unproductive was disclosed 
Tuesday by the Czechoslovakian Foreign Minister, 
Dr. Edouard Benes, in a speech before the Parlia- 
ment at Prague. Dr. Benes declared that within a 
few years the Little Entente countries of Czecho- 
slovakia, Rumania and Yugoslavia will be trans- 
formed into a single economic unit. Czechoslovakia 
must prepare for this development by planning her 
national economy so as to provide the products de- 
sired by her partners in the Little Entente, while 
absorbing their surplus supplies of cattle and grain, 
he added. Dr. Benes, a Prague dispatch to the New 
York “Times” said, also expressed a desire for the 
closest possible relations with Austria and Hungary. 

Considerable importance is believed to attach to 
a meeting between Kings Carol of Rumania and 
Boris of Bulgaria, in the neutral waters of the 
Danube River last Monday. The conference was 
carefully arranged to emphasize the exactly equal 
status of the two monarchs, brief visits being paid 
first to one shore and then to the other. King Carol 
was attended by Premier Alexander Vaida-Voevod 
and Foreign Minister Nicholas Titulescu, while 
King Boris was accompanied by Premier Nicholas 
Mushanoff and several adjutants. The Kings and 
their respective Ministers conferred for five hours 
on King Carol’s yacht, which plied the waters of 
the Danube. An official announcement, issued late 
that day, indicated that 15 questions had been dis- 
cussed. “Both Governments declared themselves 
ready to consider current questions and work for 
peace in a spirit of hearty friendship,” the statement 
said. Relations between Rumania and Bulgaria 
have been strained of late, and it was suggested in 
both capitals that the conference did much to im- 
prove them. 

Relations between Italy and Yugoslavia have been 
1ess strained recently than for some years past, and 
reports from Rome suggest further improvement. A 
dispatch to the Associated Press states that a Yugo- 
slavian delegation will visit the Italian capital next 
week in order to discuss commercial questions, pre- 
paratory to the conclusion of a trade treaty. While 
political matters probably will be avoided in these 
conversations, the dispatch reports an expectation in 
well-informed Italian circles that a political under- 
standing may follow the conclusion of a trade agree- 
ment. One aim of the discussions next week will be 
to speed the economic revival of Austria through the 
establishment of more favorable freight rates for 
Austrian products passing through Yugoslavia. In 
talks with the Austrian Premier, Dr. Dollfuss, some 
months ago, Premier Mussolini suggested free use 
by Austria of the Italian port of Trieste, and it was 
reported at the time that Austria might attempt to 


build up a merchant fleet. 
—__qe—— 


NNIVERSARY celebrations were staged on a 
A vast scale in Italy and Turkey this week, in 
order to mark the success that has attended the 
more or less dictatorial rule now prevalent in each 
of these countries for a decade or more. The Italian 
exercises were started last Saturday, on the eleventh 
anniversary of the Fascist march on Rome, and Pre- 
mier Benito Mussolini played his usual prominent 
part in the celebrations. The Italian leader inaugu- 
rated a number of public works projects and dedi- 
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cated others that had been completed. In a speech 
at Rome he declared that the Italian people would 
embark on the “hard but magnificent task of obtain- 
ing primacy on earth and in the skies.” Thousands 
of meetings were held throughout the land, and there 
were parades and merry-making everywhere. The 
Turkish celebrations were started at Angora, the 
capital, last Sunday, by Ghazi Mustafa Kemal, who 
has ruled the country firmly as President ever since 
he established the Republic 10 years ago. “The ma- 
jority of Turks feel an admiration that amounts 
almost to awe for Mustafa Kemal, who made this 
independent, progress-seeking nation out of the 
broken bones of the Ottoman Empire,” an Associated 
Press report from Angora states. Addressing 
100,000 auditors, the President proclaimed that 
Turkey is dedicated to peace and is satisfied with 
her present boundaries. But as the cradle of ancient 
civilization, she is determined to spread her cultural 
boundaries far into Europe, he indicated. “We will 
raise our fatherland to the ranks of the most pros- 
perous and most civilized nations of the world, with 
the speed of this age in which we live,” President 
Kemal added. 
——— 
HERE have been no changes this week in the 
discount rates of any of the foreign central 
banks. 

In London open market discounts for short bills 
on Friday were 74%4@15-16%, as against 13-16% on 
Friday of last week and 15-16% for three months’ 
bils, as against 74% on Friday of last week. Money 
on call in London yesterday was 144%. At Paris the 
open market rate remains at 244% and in Switzer- 
land at 14%. 


iephiionien 
HE Bank of England statement for the week 
ended Nov. 1 shows a decrease of £29,154 in 

gold holdings but as circulation expanded £2,939,000, 
reserves fell off £2,968,000. Gold holdings now 
aggregate £191,757 ,691 in comparison with £140,160,- 
423 ayearago. Public deposits decreased £8 364,000 
and other deposits increased £4,429,546. The latter 
consists of bankers’ accounts which gained £6,497 ,591 
and other accounts which fell off £2,068,045. The 
reserve ratio is now 49.14% as compared with 
37.33% a year ago. Loans on Government securities 
decreased £965,000 while those on other securities 
rose £17,184. Other securities include discounts and 
advances which were increased £146,850 and secur- 
ities which showed a loss of £129,666. The rate of 
discount remains unchanged at 2%. Below we 
furnish a comparison of the various items for five 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 























1933. 1932. 1931. 1930. 1929. 
Nov. 1 Nov. 2 Nov. 4 Novo. 5 Nov. 6 
£ £ £ £ £ 

Circulation a_...... 372,198,000) 361,472,011|358,856,922|356,463,738)| 358,403,000 
Public deposits. -—-.. 7,541,000} 7,018,532) 19,877,160| 19,377,205) 9,526,000 
Other deposits_-_-__-_. 154,350,535) 137,569,460] 101,144,854] 90,047,095) 100,367,521 
Bankers’ accounts -|110,643,752| 102,671,840) 60,936,340| 55,532,565) 61,620,909 
Other accounts..-| 43,706,783) 34,897,620] 40,208,514| 34,514,530] 38,746,612 
Gov't securities__-_-.- 77,021,404) 78,813,094] 57,825,906) 35,091,247) 67,171,855 
Other securities__-_-—- 23,019,131) 29,489,559) 42,841,379] 26,945,752] 26,570,232 
Disct. & advances.| 8,647,880) 11,593,766| 10,750,890) 4,459,233) 6,754,012 
Securities. ....... 14,371,251) 17,535,793| 32,090,489] 22,486,519} 19,816,220 
Res've notes & coin.| 79,561,000) 53,988,412] 38,051,882] 65,078,505) 33,861,000 
Coin and bullion--.-~~|191,757 691) 140,460,423]121,908,804/| 161,542,243) 132,266,076 
Prop. of res. to liab- 49.14% 37.33% 31.44% 59.47% 30.81% 
2 eee 2% 2% 6% 3% 6% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


wnigdnaoaie 
HE Bank of France statement for the week ended 
Oct. 27 shows a further decrease in gold holdings, 

this time of 754,036,606 francs. The total of gold 
is now 81,032,035,444 francs in comparison with 
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82,909,009 ,986 francs a year ago and 64,648,226,580 
francs the year before. Credit balances abroad {bills 
bought abroad, advances against securities and credi- 
tor current accounts record decreases of 1,000,000 
francs, 29,000,000 francs, 21,000,000 francs and 382,- 
000,000 francs while French commercial bills dis- 
counted reveals an increase of 629,000,000 francs. 
Notes in circulation show an increase of 160,000 
francs raising the total of notes outstanding to 81,- 
099,130,800 francs. The total of circulation a year 
ago was 82,205,094,335 francs and two years ago, 
83,638,617,190 francs. The proportion of gold on 
hand to sight liabilities stands now at 79.11% as 
compared with 76.78% the same period a year ago. 
Below we furnish a comparison of the various items 
for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes for Week.| Oct. 27 1933. | Oct. 28 1932. | Oct. 30 1931. 





Francs. Francs. Francs. Francs. 
— 754,036 ,606/|81,032,035,444/82,909,009 ,986/64,648,226,580 


Gold holdings... 
Cred. bals. abroad_ —1,000,000;) 1,285,319,095| 2,981,392,173)14,856,574,518 
a French commer’! 

bills discounted - +629,000,000) 3,559,913,588| 3,636,531,007| 8,808,827,505 
b Bills bought abr’d —29,000,000| 1,301,072,437| 2,002,356,231|12,743,772,027 
Advs. agst. securs_ —21,000,000;} 2,781,697,232| 2,763,732,508| 2,711,659,721 


Note circulation... 
Cred. curr. accts-- 
Proportion of gold 

on hand to sight 


+ 160,000,000|81,099,130,800/82,205,094,335/83,638,617,190 
—382,000,000|21,327 ,262,910/25,782,321,546|31,181,601,224 

















Mabilitiee......- —0.57% 79.11% 76.78% 56.30% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
eens 


HE Reichsbank’s statement for the last quarter 
of October reveals an increase in gold and bullion 
of 6,355,000 marks. The total of gold stands now 
at 396,014,000 marks in comparison with 817,314,000 
marks last year and 1,144,539,000 marks the previous 
year. A decrease is shown in reserve in foreign cur- 
rency of 5,322,000 marks, in silver and other coin 
of 91,621,000 marks, in notes on other German banks 
of 10,849,000 marks, in investments of 368,000 marks 
and in other liabilities of 10,866,000 marks. Notes 
in circulation record an increase of 244,902,000 marks. 
The total of circulation, which is now 3,571,375,000 
marks, compared with 3,620,049,000 marks a year 
ago. Bills of exchange and checks, advances, other 
assets and other daily maturing obligations register 
increases of 188,911,000 marks, 89,267,000 marks, 
63,409,000 marks and 5,746,000 marks, respectively. 
The proportion of gold and foreign currency to note 
circulation stands now at 11.6%, a year ago it was 
26%. A comparison of the various items for three 
years appears below: 


REICHSBANK’S COMPARATIVE STATEMENT. 





Changes for Week.| Oct. 31 1933. | Oct. 31 1932. | Oct. 31 1931. 





Assets— Retchsmarks . Retchsmarks. | Retchsmarks. | Retchsmarks. 
Gold and bullion_-_.-- +6,355,000| 396,014,000) 817,314,000)1,144,539,000 
Of which depos. abroad v' 68,526 ,000 61,252,000 87,345,000 


—5,322,000| 18,060,000] 122,983:000 
+188/911,000| 3,162,286,000|2,896.588,000|4,009,525,000 
181,542,000} 159,844,000 


Res’ve in for’n curr’cy 
Bills of exch. & checks_ 
Silver and other coin-- 

















Notes on oth.Ger.bks-_ —10,849,000 3,670,000 2,797,000 2,572,000 
BREE. cvkeconsae +89,267,000| 142,970,000; 197,763,000} 239,516,000 
Investments _.......- —368,000| 319,131,000) 362,291,000) 102,884,000 
= a baat etas +63,409,000|. 614,022,000) 794,517,000) 898,063,000 
littes— 

Notes in circulation--_- + 244,902,000! 3,571,375,000/3,620,049,000/4,745,870,000 
Oth.daily matur.oblig- +5,746,000| 416,375,000} 389,483,000) 518,136,000 
Other liabilities ------ —10,866,000} 226,694,000| 777,139,000} 838,432,000 
Propor. of gold & for’n 

curr. to note circul’n —0.8% 11.6% 26.0% 26.9% 

oe 


HE New York money market was quiet this week, 
with rates unchanged in every department. 
Although open market operations of the Federal 
Reserve banks have diminished in recent weeks they 
still remain substantial, and the continual pumping 
of new credit into the market tends to keep rates at 
their extreme low figures. Call loans on the New 
York Stock Exchange were 34% for all transactions, 
whether renewals or new loans. In the unofficial 
street market funds were reported available every day 
at a concession, the rate quoted ia the street market 
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being 144% every day except Wednesday, when %% 
was mentioned done. Time money rates showed no 
deviation whatever. The Federal Reserve Bank of 
Boston reduced its rediscount rate, Wednesday, to 
214% from 3% and the San Francisco Reserve Bank 
made a similar reduction. An issue of $60,000,000 
Treasury discount bills due in 91 days was sold com- 
petitively Monday at an average discount of 0.22%, 
this figure contrasting with a rate of 0.17% on an 
$80,000,000 issue sold a week earlier. A $75,000,000 
issue of 91-day bills sold yesterday on a discount 
basis of 0.24%. Two compilations of brokers’ 
loans against stock and bond collateral were made 
available this week. The comprehensive tabula- 
tion of the New York Stock Exchange for the full 
month of October reflected a decrease of $120,413 ,498 
in such loans. The Federal Reserve Bank of New 
York report for the week to Wednesday night showed 
an increase of $18,000,000. 


—_¢——_- 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 3% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has shown no activity this week, no transac- 
tions having been reported. Rates are nominal at 
14% for 30 days, 4@34% for 60, 90 and 120 days, 
34@1% for five months, and 1@144% for six 
months. The market for commercial paper has 
continued good this week. There has been more 
paper available and the demand has been somewhat 
larger. Rates are 114% for extra choice names 
running from four to six months and 114% for names 
less known. 
cnsnadijiachi 


HE market for prime bankers’ acceptances has 
been very quiet this week. The demand has 

been light and only a small amount of paper has been 
available. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 34% bid and 4% asked; for 
four months, 54% bid and 4% asked; for five and 
six months, 7%% bid and 34% asked. The bill 
buying rate of the New York Reserve Bank is 14% 
for bills running from 1 to 90 days, and proportion- 
ately higher for longer maturities. The Federal 
Reserve banks’ holdings of acceptances increased 
during the week from $6,523,000 to $6,644,000. 
Their holdings of acceptances for foreign corre- 
spondents, however, decreased during the week, 


dropping from $33,798,000 to $30,750,000. Open 
market rates fcr acceptances are as follows: 
SPOT DELIVERY. 
—180 Days—— ——150 Days— -——120 Days—— 
Bid. Asked. Bid. Asked, Bid. Asked. 
Prime eligible bills._.......-- % rh % % % 
——90 Days——-  ——60 Days—-_ ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills..........- % K% % K% % yw 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks... ....---------2---- 2222-22022 een enn e ene -- eee %% bid 
Eligible non-member banks. -..-...-...-..---------------------------- %% bid 
—@e—— 


WO of the Federal Reserve banks, viz., Boston 
and San Francisco, have lowered their redis- 
count rates this week from 3% to 24%. In the 
case of the Boston Bank the new rate became effective 
Nov. 2, while the lower rate at the San Francisco 
Reserve Bank went into effect Nov. 3. 
There have been no other changes this week in 
the rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
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for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in 
Federal Reserve Bank. Effect on Date Previous 
Nov. 3. Established. Rate, 
Ribivacacucdscvicecue 2% Nov. 2 1933 3 
Dt PER ened}cesaseneseoe 2 Oct. 20 1933 2% 
PT bctoscassestewkés 3 June 8 1933 316 
pip pene sanenenee 2% Oct. 21 1933 3 
EEE ae 3% Jan. 25 1932 4 
PE SU nccadentecukeses 3% Nov. 14 1931 3 
GE bbocncosscsessccaca 2% Oct. 21 1933 3 
PEt Dbbocasscassacsesae 3 June 8 1933 3% 
Minneapolis... ............ 3% Sept. 12 1930 4 
Kansas City ............... 3% Oct. 23 1931 3 
Ts Sabndoncscosusadcas 3% Jan. 28 1932 4 
San Francisco_.-........... 2% Nov. 3 1933 3 
—_@——__- 


TERLING exchange is more decidedly firmer in 
terms of the dollar but has shown a tendency 
toward weakness in respect of gold or the French 
franc. The fluctuations have again been sensational 
in a completely demoralized market, with trading 
limited almost entirely to speculative operations. 
The range this week has been between 4.7034 and 
4.8534 for bankers’ sight bills, compared with a 
range of between 4.5114 and 4.785% last week. The 
range for cable transfers has been between 4.70% 
and 4.86, compared with a range of between 4.51% 
and 4.79 a week ago. The high figure for the week 
was in both instances reached on Thursday. The 
quotations for Wednesday were largely nominal, as 
the feast of All Saints is widely observed in most 
European centers. The eyes of bankers and foreign 
exchange traders everywhere are now turned on 
Washington. Major events taking place in France 
and other parts of Europe seem to give markets no 
concern whatever, as they look with bewildered 
amazement on the spectacle of a great nation taking 
a bearish position with respect to its own currency. 
The firmness in sterling and the market upswing in 
quotations of all foreign currencies merely reflect the 
decline in the dollar. The fact that sterling has 
receded from the franc would seem to indicate that 
London is determined to follow the course of the 
dollar, but there is nothing of an official nature to. 
justify this assertion, and it is just as likely, indeed, 
more likely, that when the position of the Washington 
Administration becomes more thoroughly clarified, 
the British authorities may again exercise deter- 
mined efforts to keep the pound pegged to the 
French franc or to gold. The following table gives 
the London check rate on Paris day by day and the 
mean gold quotations of the United States dollar in 


Paris. 
LONDON CHECK RATE ON PARIS. 





Saturday Oct. 38......-«-- 81.125 | Wednesday Nov. 1_--.------ 80.312 
Monday Oct. 30.......... 80.65 | Thursday Nov. 2... ----- 79.559 
Tueeaay Oct, Bl...<.<..-- 80.80 | Friday i 79.93 
MEAN GOLD QUOTATION U. 8. DOLLAR IN PARIS. 
Saturday Oct. 23.....<-<-<-- 67.4 | Wednesday Nov. 1-..-..------ 65.3 
Monday Oct. 30.........-..- 65.9 | Thursday Nov. 2......-.--- 64.2 
THEE O68: Bh sna cuecnnend 66.4 | Friday ON; Be wenasaaeee 64.9. 


The decline in the dollar is attributed entirely to 
the arbitrary prices set from day to day by the 
Reconstruction Finance Corporation for the purchase 
of domestic gold. The market was rife with rumors 
throughout the week that the Reconstruction Finance 
Corporation would at once undertake operations to 
buy gold in the European markets (generally meaning 
the London open market), but at the time of going 
to press no actual transactions of this kind seem to 
have occurred. However, a small amount seems to 
have been bought in Paris for American account. 
Nevertheless since markets were so thoroughly con- 
vinced that gold purchases would be begun abroad 
immediately, European speculative traders based 
their technical position in anticipation of the United 
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States bulling the gold market, with the result that 
the price of gold was advanced in London on Thurs- 
day 1s. 6d. on the day to 133s. 6d. per fine ounce. 
This is the highest price for gold in the London open 
market since Oct. 7, when the quotation was 133s. 4d. 
The higher quotation for gold in London followed a 
break in stecling in terms of francs as it became 
evident to the market that paper values for gold 
would be forced higher. The dollar sank with the 
advance in sterling, not only in Europe but in New 
York. The actual volume of transactions at any 
time was decidedly thin and quotations now are 
highly nominal, chiefly reflecting the technical 
position assumed by speculative traders with respect 
to the dollar. Sterling futures are at a premium which 
varied during the week from 44% to 51% cents for 
90 days. Future dollars are quoted at corresponding 
discounts. The following table gives the London 
open market gold price and the price paid for gold by 
the United States authorities from day to day 
this week: 


LONDON OPEN MARKET GOLD PRICE. 





Saturday Oct. 28...--- 1293. 8d. Wednesday Nov. 1... _- 131s. 9d. 
Monday Oct. 30... .--. 131s. 24d. | Thursday Nov. 2.....- 133s. 6d. 
Tuesday Oct. 31._.--- 130s. 7d. Friday a rn 133s. 2d. 
PRICE PAID FOR GOLD BY U.S. (RECONSTRUCTION FINANCE 
CORPORATION). 
Saturday Oct. 28........-.. 31.82 | Wednesday Nov. 1... __--- 32.26 
Monday Oct. 30......--.-- 31.96 | Thursday Nov. 2.........- 32.36 
Sees OC. Shs ccimowocce 32.12 | Friday PIs Drccevnbiw 32.57 





The market is rife with unconfirmed rumors to 
the effect that accords have been reached between 
the United States authorities and those of London 
and Paris for open market gold operations by the 
Reconstruction Finance Corporation on the other 
side. Paris dispatches on Thursday said that Wash- 
ington might resort to buying of American gold eagles 
in Paris instead of buying gold at a high premium in 
London. It is estimated that the daily turnover in 
eagles in Paris is about $1,000,000 and it was hinted 
that the floating supply of these coins would be 
sufficient for Washington’s purpose of holding the 
dollar down. Dispatches from both Paris and Lon- 
don on Thursday also asserted that the Federal Re- 
serve Bank had begun buying gold in Paris and 
London on a small scale. Transactions on a small 
scale can not possibly accomplish the objects of the 
Washington authorities and it may be taken for 
granted that transactions on a large scale will never 
be permitted by those responsible for the direction 
of European currencies. 

Conservative opinion seems to be that the London 
authorities will find it far more to their interest to 
work in harmony with the gold bloc countries than 
to take a stand with the United States, which might 
be injurious to the monetary and economic conditions 
of France and the major European countries. It 
is thought that were the United States to attempt to 
buy heavily for other than the shortest period it is 
highly probable that the gold bloc countries will 
defend themselves and refuse gold intended for 
American account. Lifting the price of gold in 
London would result in depression of the dollar 
and enhancement of sterling in terms of dollars, and 
would disturb the stability of the pound with respect 
to French frances or gold. It has been the policy 
of the British Exchange Equalization Fund ever 
since its establishment to maintain some form of 
stability of the pound with respect to gold. It is 
understood that this policy still governs the opera- 
tions of the Exchange Equalization Fund and the 
Bank of England in the London open market, and 
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might yet lead Great Britain to throw its lot with 
the gold bloc. It is conceivable that England 
might place an embargo on gold intended for ship- 
ment to the United States, which would effectively 
shut the Reconstruction Finance Corporation out of 
the open market for gold, as Great Britain controls 
most of the world’s supply ot the new metal, coming 
as it does chiefly from the South African, Canadian 
and Australian mines. Britain also controls the 
supplies which have been reaching the market from 
India and the Far East since 1931. On Saturday 
last there was £40,000 available in the London open 
market, which was taken for Continental account 
at a premium of 84d. On Monday £450,000 gold 
available was taken for Continental account at a 
premium of 9d. On Tuesday, of £300,000 available, 
all was taken for Continental account at a premium 
of 844d. On Wednesday there was £193,000 avail- 
able, which was taken for Continental account at a 
premium of 104d. On Thursday the entire £400,000 
available was taken for the Continent at a premium 
of Is. 4d. On Friday there was £250,000 gold 
available, which was taken for Continental account 
at a premium of 114%d. The greatest confidence 
continues to be reposed in London as the most 
inviting place for refugee funds of every description, 
but though money rates are ruling exceedingly low 
they are kept at present levels only through the 
concerted efforts of the leading banks, which are 
supporting the discount market on the direct behest 
of the Bank of England. Call money against bills 
is in supply at 34% down to 4%. Two-months’ 
bills are 744% to 15-16%, having been advanced on 
Thursday from 13-16% to %%. Three-months’ 
bills are 15-16%, against 744% to 15-16% on Wed- 
nesday. Four months’ bills are 15-16% to 1%, un- 


changed from Wednesday. Six months’ bills are 
1% to 1%%. Last week the maximum for six- 


months’ bills was 1%. Funds have been in such 
great abundance for some time that some of the 
discount houses reported that they would have to 
quit business unless the leading banks could arrange 
open market rates on a more profitable basis than 
the vast accumulation of funds would indicate. 
The Bank of England statement for the week ended 
Nov. 1 shows a loss in gold holdings of £29,154, the 
total standing on Nov. 1 at £191,757,691, which 
compares with £140,460,423 a year ago and with 
the minimum of £150,000,000 recommended by 
the Cunliffe Committee. 

The Federal Reserve Bank of New York reported no 
gold movément at New York for the week ended No- 
vember 1, except the export of 82,210 fine ounces of 
gold recovered from natural deposits. There were 
neither imports, exports nor change in gold ear- 
marked for foreign account. 

GOLD MOVEMENT AT NEW YORK, OCT. 26-NOV. 1, INCL. 


Imports. | Ezports. 
None. | None. 
Net Change in Gold Earmarked for Foreign Account. 


None. 


Ezports of Gold Recovered from Natural Deposits. 
82,210 fine ounces. 


The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no imports or exports of the metal. On Friday gold 
earmarked for foreign account increased $198,900. 
There have been no reports during the week of gold 
having been received at any of the Pacific ports. 

Canadian exchange continues at a discount, which 
of course narrows sharply and improves in favor of 
Montreal as the dollar drops and sterling advances in 
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terms of the United States currency. On Saturday 
last, Montreal funds were at a discount of 2%, on 
Monday at 154%, on Tuesday at 114%, on Wednes- 
day at 114%, on Thursday at 34%, and on Friday 
at 4%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was quiet and steady. Bankers’ sight 
was 4.7034 @ 4.72%; cable transfers 4.707% @ 4.72% 
On Monday sterling moved sharply higher. The 
range was 4.72 @ 4.80 for bankers’ sight and 4.721% 
@ 4.80%, for cable transfers. On Tuesday the 
pound was firm and steadier. Bankers’ sight was 
4.7514 @ 4.7734; cable transfers 4.76 @ 4.78. On 
Wednesday sterling and all the major currencies were 
firm against the dollar although European markets 
were largely closed, in observance of All Saints Day. 
The range for sterling was 4.7834 @ 4.8014 for bank- 
ers’ sight and 4.787% @ 4.803% for cable transfers. 
On Thursday sterling took another spurt upward. 
The range was 4.82 @ 4.8534 for bankers’ sight and 
4.8214 @ 4.86 for cable transfers. On Friday sterling 
was steady; the range was 4.84 @ 4.8534 for bankers’ 
sight and 4.8434 @ 4.85% for cable transfers. Clos- 
ing quotations on Friday were 4.84144 for demand 
and 4.843¢ for cable transfers. Commercial sight 
bills finished at 4.84; 60-day bills at 4.831%; 90-day 
bills at 4.8314; documents for payment (60 days) 
at 4.8314, and seven-day grain bills at 4.83144. Cot- 
ton and grain for payment closed at 4.84. 

sevilla 

XCHANGE on the Continental countries has 
continued exceptionally firm in terms of the 
dollar and the gold currencies, as noted above, have 
also turned firmer in terms of sterling as the pound 
this week, at least, has shown a tendency to follow 
the dollar. However, the fact must not be lost sight 
of that quotations are largely nominal and markets 
are extremely nervous and hesitant, watching the 
outcome of the Reconstruction Finance Corporation’s 
plans for dealing in gold abroad. French francs are 
exceptionally firm and the Paris market seems quite 
convinced that the United States cannot successfully 
enter the open market for gold. In the event of its 
establishing any line of operations such as that pur- 
sued by the Exchange Equalization Fund of Great 
Britain, the American authorities would be obliged 
to conduct their operations with great secrecy. This, 
European traders feel, would be impossible, as the 
case of the London operation is entirely different 
from and opposite to the operations which would be 
required by the Reconstruction Finance Corporation. 
The London authorities proceeded with an openly 
known fund for the single purpose of holding sterling 
as steadily as possible to a fixed relation with the 
French franc, or gold, London sought to prevent 
wide fluctuations in the rate. It was not averse to 
sterling appreciating in a natural way, while so far 
as the market can judge, the American objective is 
to depress the dollar and not to stabilize it with 
respect to frances, or gold. Again, Paris points out 
that the Americans would find plenty of assistance 
in depressing the dollar, as speculative interests 
would operate in promoting such currencies as 
sterling, francs, guilders, and the like, which showed 
an upward trend. About the only market that 
dollars would find -would be the actual market of 
decidedly limited commercial requirements. The 
Paris “Temps” recently said: “If the American 
Government wished to attack the franc, which 
seems impossible, then it would risk completely 
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destroying the value of the dollar before attaining 
its objective.”” The French are determined to main- 
tain the gold standard in France, no matter how the 
American policy develops. The Bank of France 
continues to lose gold to the neighboring countries, 
particularly to its collaborators on the gold standard, 
Holland and Switzerland. The bank’s current state- 
ment shows a loss in gold holdings of 754,036,606 
franes, which follows upon a loss in the previous 
week of 214,411,214 frances. Since Sept. 1 the bank 
has lost approximately 1,245,000,000 francs, bringing 
the total reserves as of Oct. 27 to 81,032,035 ,444 
francs. This compares with 82,909,009,986 francs 
on Oct. 28 1932 and with 28,935,000,000 frances in 
June 1928 when the unit was stabilized. France 
looks with a certain equanimity upon its current loss 
of gold, since the metal is going to countries which 
strongly support its policy with respect to gold. The 
other Continental currencies, while exceptionally 
firm in terms of dollars, present no new features of 
importance. The higher quotations are largely 
nominal and transactions involve relatively small 
amounts and are of the most necessary or routine 
character. 

The London check rate on Paris closed on Friday 
at 79.93, against 81.97 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.061%, against 5.7814 on Friday of 
last week; cable transfers at 6.07, against 5.7834, 
and commercial sight bills at 6.06, against 5.771%. 
Antwerp belgas finished at 21.63 for bankers’ sight 
bills and at 21.64 for cable transfers, against 20.54 
and 20.55. Final quotations for Berlin marks were 
36.98 for bankers’ sight bills and 36.99 for cable 
transfers, in comparison with 35.31 and 35.32. 
Italian lire closed at 8.151% for bankers’ sight bills 
and at 8.16 for cable transfers, against 7.79 and 
7.791%. Austrian schillings closed at 17.45, against 
16.00; exchange on Czechoslovakia at 4.61, against 
4.40; on Bucharest at 0.9514, against 0.90; on Poland 
at 17.52, against 16.70, and on Finland at 2.17, 
against 2.1514. Greek exchange closed at 0.87% 
for bankers’ sight bills and at 0.88 for cable transfers, 
against 0.83 and 0.8314. 

anntiiies 
XCHANGE on the countries neutral during the 
war presents no new features of importance. 
The currencies of the neutrals are, of course, dom- 
inated largely by the events which shape the course 
of sterling, the dollar and the france. As noted 
above, the Bank of France lost 754,036,606 francs in 
gold during the past week. Most of this gold has 
gone to Holland and Switzerland, which currencies 
are exceptionally firm in terms of all other countries, 
as both the Swiss and Dutch currencies are, next to 
London, the most highly favored by mobile capital 
seeking security. The Scandinavian currencies move 
in sympathy with the pound, with which they are 
closely allied. Spanish pesetas are nominally quoted 
firmer, as the peseta follows the course of the French 
franc. 

Bankers’ sight on Amsterdam finished on Friday 
at 62.39, against 59.64 on Friday of last week; cable 
transfers at 62.40, against 59.65, and commercial 
sight bills at 62.25, against 59.50. Swiss exchange 
closed at 30.00 for checks and at 30.01 for cable 
transfers, against 28.64 and 28.65. Copenhagen 
checks finished at 21.67 and cable transfers at 21.68, 
against 21.01 and 21.02. Checks on Sweden closed 
at 24.98 and cable transfers at 24.99, against 24.29 
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and 24.30; while checks on Norway finished at 24.37 
and cable transfers at 24.38, against 23.67 and 23.68. 
Spanish pesetas closed at 12.99 for bankers’ sight 
and at 13.00 for cable transfers, against 12.37 and 
12.38. 
canst 
XCHANGE on the South American countries is, 
of course, nominal, as the South American ex- 
changes are all suffering from Government restric- 
tions. A number of United States firms are making 
a strong effort to accomplish a modification of the 
Argentine Government’s recent decree in effect for- 
bidding the withdrawal of commercial balances 
arising out of transactions prior to May 1 1933, 
unless creditors agree to accept long-term bonds 
under an arrangement similar to that embodied in 
the commercial treaty with Great Britain. On the 
other hand it is understood that a number of Ameri- 
can firms doing business in Argentina are considering 
permanent investment in that country rather than 
conversion of their frozen peso balances into dollars. 
This program has been determined upon, it is said, 
due to fear of weakening of the dollar. 

Argentine paper pesos closed on Friday, nominally, 
at 3914 for bankers’ sight bills, against 38.00 on 
Friday of last week; cable transfers at 397%, against 
3814. Brazilian milreis are nominally quoted 814 
for bankers’ sight bills and 834 for cable transfers, 
against 814 and 834. Chilean exchange is nominally 
quoted 914, against 914. Peru is nominal at 20.75, 
against 20.25. 

senhiipnien 

gga on the Far Eastern countries presents 

no new features. These exchanges have been 
brought almost to a standstill because of the utterly 
demoralized condition of the leading Occidental cur- 
rencies which has prevailed since May. The quota- 
tions for all the Far Eastern countries are of course 
firm when measured in dollars, but owing to the thin 
markets quotations are largely nominal and represent 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
OCT. 28 1933 TO NOV. 3 1933, INCLUSIVE. 





Noon Buying Rate for Cable La > tele in ious York, 
Value in Untied States M 





Country os Monetary | 
Untt. 























rm 28. ) Oct. 30. | Oct. 31. | Nov. 1. | Nov. 2.| Nov. 3 
EUROPE— | $ $ $ a Se $ 
Austria, schilling - - - - - 167500 | .171750 | .170333 | .171750 | .173875 | .173812 
jum, belga..---- 206458 | .211992 | .210030 | .213209 | .216960 | .215420 
Bulgaria, lev. -..---- .012250*| .012000* .012750*, .012750* .018000 | :015000* 
Czechoslovakia, krone) .044108 | .045112 | .044687 | .045357 | .046214 | .045881 
Denmark, krone... . 0230 | .213708 | .212672 | .213710 | .215363 | .216100 
=, "pound | 
A 4.709285 |4.789285 4.764916 4.793083 4.828750 |4.843035 
Winkand, thatthe. 020716 | .021083 | .020966 | .021066 | .021383 | .021300 
France, franc... ..--- 058039 | .059471 | .058971 | .059885 | .060942 | .060389 
Germany, reichsmark) .353958 | .363110 | .359533 | .364545 371400 | 367972 
Greece, drachma. . . . . 8312 | :008550 | [008516 | [008610 | [008730 | (008700 
Holland, guilder - - --- 597916 | .613266 | .607461 | .617045 | 627475 | .621750 
Hungary, pengo----- 260500 | .268750 | -268000 | .270750 | .273500 | '273000 
Tealy, Uif8.......-...| « 078113 | .080143 | .079117 | .080400 | .081835 | .081293 
Norway, krone. ___- .236316 | .240391 | .239240 | .240609 ) .242327 | .243141 
Poland, zloty. .-.---- .167000 | .172333 | .169250 | .172166 | .174625 | .172833 
Portugal, escudo--_-- .044905 | .045980 | .045900 | .046200 | .047200 | .047525 
Rumania, leu... ..__- .009366 | .009533 | .009187 .009462 | .009283 
pain, peseta__----_- 124050 | .127230 | .126114 | .127825 | .130381 | .129291 
Sweden, krona. -..-.- 242870 | .246836 | .245533 | .247091 | .248691 | .249500 
Switzerland, franc... .287175 | .294269 | .291838 | .296300 | .301425 | .298730 
Yugoslavia, dinar.... .020375  .020766 | .020650 | .020750 | .021166 | .021300 
China— | 
Chefoo (yuan) dol'r, .300208 | .307500 | .307083 | .309166 | .314375 | 314375 
ankow (yuan) dol’r .300208 | .307500 | .307083 | .309166 | .314375 | .314375 
Shangha!(yuan)dol'r .301093 | .308437 | .307500 | .309687 | .314843 | .314531 
Tientsin (yuan) dol’r .300208 | .307500 | .307083 | .309166 | .314375 | .314375 
Hong Kong dollar... .334531 | 343437 | '341562 | :344062 | :349375 | -347560 
India, rupee... ....-- .353062 | .359400 | .357250 | .358062 | .360875 | .362500 
Japan, yen___--____- -283800 | .288050 | .285825 | .288125 | .289600 | 290468 
Singapore (8.8.) dollar .549375 | .560000 | .556875 | .559375 | .563750 | .566875 
AUSTRALASIA— | 
Australia, pound... _- 3.747500 3.815000 3.787500 3.790000 3.844166 3.854166 
New Zealand, pound... 3.756666 3.824166 3.796666 3.800000 °- 1854166 3.864166 
South Africa, pound... 655625 |4.736666 4.709687 ls. 738125 4.775000 4.785625 
NORTH AMER.— | 
Canada, dollar... -.- -980052 | .984375 | .983645 | .986458 | .993072 995104 
Cuba, peso....----.. .999187 | .999281 | .999187 | .999500 | .999187 | .999187 
Mexico, peso (silver). .281800 | .281750 | .281750 | .281180 | .281375 .281280 
Newfoundland, dollar .977500 | .981875 | .981250 | .984250 | .990500 .992500 
SOUTH AMER.— | | 
Argentina, peso (gold) .856562* .879736*, .871185*, .882809*, .898705* .895343* 
Brazil, milreis.....-.| .085766* .085766* .084933*, .084933*, .084933* .084933* 
Chile, peso... 2222. | .089687*, .092500*) .092500*, .092750*, .093750*) .094800* 
Uruguay, peso... ---| .706250*, .725000*| .718850* .727500*, .740833*, .738066* 
Colombia, peso - - ..-- -662700*) .667200*| .667200* .667200* .667200* .667200* 





* Nominal rates; firm rates not available. 
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merely the decline of the dollar in terms of gold. 
The Indian rupee fluctuates of course with the 
pound sterling, to which it is anchored at the fixed 
rate of 1s. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
29.18, against 28.45 on Friday of last week; Hong 
Kong closed at 35 1-16@35, against 337%; Shanghai 
at 3154@31 11-16, against 3014@3034; Manila at 
5014, against 50; Singapore at 5674, against 5514; 
Bombay at 3614, against 3534 and Calcutta at 361%, 
against 353%. 





HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Nov. 2 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























» Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England...| 191,757,691) 140,460,423) 121,908,804) 161,542,243) 132,266,076 
France a..| 648,256,283) 663,272,079| 517,185,812) 406,456,079) 320,407,423 
Germany b 16,374,400 37,698,150} 52,725,700; 101,521,350) 103,966,750 
Spain... 90,413,000; 90,311,000) 89,867,000) 99,048,000) 102,597,000 
a 76,204,000} 62,615,000} 58,895,000) 57,221,000) 55,984,000 
Neth’ lands 73,086,000} 86,240,000! 69,656,000) 35,459,000; 36,893,000 
Nat'l Belg 77,424,000} 74,565,000 73,370,000} 37,007,000) 29,357,000 
Switz’land 61,652,000} 89,164,000} 49,220,000) 25,583,000} 21,348,000 
Sweden -.--_- 14,163,000 11,442,000 11,858,000 13,438,000 13,420,000 
Denmark 7,397,000 7,400, 000 9,118,000 9,565,000 9,584,000 
Norway - - - 6,573,000 8,014,000 6,560,006 8,134,000 8,152,000 
Total week) 1,263,300,374|1,271,181,652|1,060,364,316| 954,974,672) 833,975,249 
Prev. week! 1,268,653,449!1,267,755,627!1,C67,182,740' 951,913,340' 831,647,363 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,426,300 








Japanese Policy and the Situation in the 
Far East. 

The suggestion put out on Monday by General 
Sadao Araki, Japanese Minister of War, of an inter- 
national conference on peace in the Far East to be 
held at Tokyo before 1935, comes as a reminder that 
Japan, although in process of withdrawing from the 
League of Nations, is still a party to important in- 
ternational agreements, and that questions bearing 
upon war and peace in the Far East will before long 
come up for international consideration. General 
Araki’s proposal, accerding to the Toyko correspon- 
dent of the New York “Times,” appears to have been 
made on his own responsibility, and is not to be re- 
garded as representing the views of the Japanese 
Government, but the fact that it had been discussed 
with several members of the Cabinet suggests that it 
may not be entirely a personal matter. 

The proposed conference, in which Russia, China, 
Manchukuo, India, the United States, Great Britain, 
France, The Netherlands and perhaps other coun- 
tries would be invited to participate, would have 
as its general object the stabilization of peace in 
the Far East, and more particularly a preliminary 
consideration of questions to be dealt with in the 
next naval conference. The naval conference re- 
ferred to is the one which, under the London Naval 
Treaty, is to be held in 1935 to consider the revision 
or continuance of the London treaty which expires 
in 1936. In General Araki’s opinion, the Kellogg 
pact and the Nine-Power Treaty of Washington are 
no longer adequate in view of changed conditions in 
the Far East, and he was quoted as saying that while 
a failure of Japan to adopt the pending program of 
armament and naval increase would avoid a budget 
deficit, “the prospect of establishing Far Eastern 
peace on an enduring basis will be lost, and the 
people of Asia, led by China, will become permanent 
servants of the white races.” The inclusion of Man- 
chukuo in the list of invited States meant, he said, 
that if Manchukuo had not been recognized by the 
attending Powers by the time the proposed confer- 
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ence met, the question of recognition would then be 
considered. 

The first reactions to the proposal have not been 
favorable. Washington opinion is represented as 
doubting, unofficially, that an invitation to such a 
conference would be accepted by the greater Powers. 
The proposal itself, however, was regarded as sig- 
nificant, partly as an indication that Japan might 
be disposed to moderate its naval program and con- 
tent itself with a naval rank less than those of the 
United States and Great Britain, and partly as a 
shrewd attempt to force the European Powers to 
make known more clearly their attitude toward the 
Far East. Acceptance of the invitation, it was in- 
timated, would add to the prestige of Japan and 
strengthen the position of the so-called Japanese 
war party, while a declination would confirm the 
opinion that the United States and Europe were sus- 
picious of Japan’s intentions and increase the in- 
fluence of the Japanese leaders who wish Japan to 
pursue an independent course. What passes for 
Chinese opinion is too inchoate to permit safe gen- 
eralization, but the Shanghai correspondent of the 
New York “Sun,” writing on Wednesday, reported 
newspaper comment to the effect that Japan was 
disturbed by its isolation, now that it had withdrawn 
from the League, and by expectation of American 
recognition of Russia, and that what it really de- 
sired was an international arrangement which 
would maintain peace for three or four years, by 
which time it would be ready for a war. Had the 
proposal come from some other Power than Japan 
the Chinese, according to the “Sun” correspondent, 
would have regarded it with more favor. 

General Araki’s suggestion was not made, how- 
ever, solely for its international effect; it has a bear- 
ing also on Japanese domestic politics. On Oct. 12 
Baron Reijiro Wakatsuki, former Premier and head 
of the Minseito or liberal party, in the first address 
which he had made since the political assassinations 
of 1931, strongly defended the London Naval Treaty 
as an agreement which had saved Japan 360,000,000 
yen ($179,280,000 at par of exchange or approxi- 
mately $102,600,000 at present value) by deferring 
the construction of capital ships, and had left the 
way open for a more satisfactory naval ratio in 
1935. The point was well taken in view of the strong 
civilian opposition which had developed to the de- 
mand of the war party for military and naval ap- 
propriations exceeding 1,300,000,000 yen, with the 
prospect of a deficit in the budget of about 1,000,- 
000,000 yen. A statement issued by the War Office 
on Oct. 19 declared that the army was “firmly de- 
termined to carry out” the “national policies, both 
domestic and foreign,” of General Araki, that the 
policies “were drafted by the War Office general 
staff after considering the situation at home and 
abroad,” and that they were “unanimously sup- 
ported by the Supreme Military Council.” The 
Tokyo correspondent of the New York “Times” re- 
ported on Oct. 20 that the conference of the “Big 
Five” in the Cabinet, which had been concluded on 
that day, “showed how the army is holding that de- 
fense, in the broadest sense, covers every aspect of 
national life and is claiming an influence in every 
department of the administration.” The year 1935, 


it was said, would be a critical one for Japan, for 
in that year the withdrawal of Japan from the 
League would become effective, the question of the 
mandated islands in the Pacific would have to be 
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settled, the naval conference would meet, and Russia 
would have completed its second five-year plan. 

A movement, reported on Oct. 25, to merge the 
Selyukai and Minseito parties aims at the formation 
of a coalition strong enough in numbers to over- 
throw the Saito Ministry, which is regarded as under 
the domination of the army, but with neither party. 
at the moment in high repute it is feared that the 
coalition, if it became aggressive, might precipitate 
a dictatorship. Baron Wakatsuki meantime has con- 
tinued to speak out, although with more restraint 
than at first, and it was he that General Araki was 
understood to have in mind when, in putting for- 
ward the proposal of a conference, he criticized those 
who had denied that any crisis would appear in 1935. 

It is with Russia that the war party apparently 
expects to find Japan eventually at war, notwith- 
standing General Araki’s statement on Wednesday, 
in an interview for the United Press, that Russia 
was only the “hypothetical objective” of Japan’s 
military preparations, and the United States the 

“hypothetical objective” of the navy. The relations 
between Japan and Russia, which for some months 
have been agitated by disagreement over the pro- 
posed sale of the Chinese Eastern Railway and by 
railway construction in Manchukuo which menaced 
the Russian control of Vladivostok, have recently 
showed signs of increasing strain. On Oct. 11 the 
Russian Government published the texts of four 
documents purporting to show the existence of a 
Japanese plot to seize the Chinese Eastern, and on 
both sides some irritating war talk was indulged in 
notwithstanding that the Japanese Government in- 
dicated its expectation that negotiations would con- 
tinue. The announcement of Germany’s intended 
withdrawal from the League, accordingly, was 
viewed with sympathy in Japan as not only presag- 
ing another armed power in Europe to whose poli- 
cies Russia would have to give attention, but also 
as exerting pressure on China and Russia to reach 
an understanding with Japan for the pursuit of a 
common Asiatic policy. Such encouragement as was 
drawn from that direction, however, was quickly 
offset by anxiety regarding the effect of American 
recognition of Russia, a Russo-American accord, it 
was felt, being likely to stiffen Russia’s attitude 
toward Japan and perhaps lessen the chances of a 
Japanese accord with China. 

Mr. Roosevelt’s action has undoubtedly had a con- 
siderable effect upon the situation in the Far East, 
notwithstanding that recognition has not yet reached 
the stage of actual discussion between the American 
and Russian Governments. It appears to have been 
directly responsible for the sudden interest in Eng- 
land in a possible revival of the old Anglo-Japanese 
alliance, which was dropped in 1922 in deference to 
the representations of the United States, and in 
action which would moderate the Anglo-Japanese 

commercial rivalry. To this latter proposal the un- 
expected acceptance by Japan of a quota arrange- 
ment for the purchase of a limited amount of India 
cotton has made a practical contribution. It may 
also have had some influence upon the purpose of 
Japan to continue to take part in the disarmament 
discussions at Geneva. A statement by the Japanese 
delegate, M. Sato, on Oct. 27, to the effect that dis- 
armament was primarily a European question led to 
fear that Japan proposed to withdraw. The next 
day, however, M. Sato explained to Ambassador 
Davis that what was meant was that Japan, while 
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lemaining, would take no active part in matters 
which it regarded as purely European. 

There is no central thread to Chinese affairs, and 
no evidence that the much-talked-of unification of 
the country is making practical progress. Large- 
scale military operations against Communist forces 
continue to be reported, but military co-operation 
between the Nanking and Canton Governments is 
still lacking, and the reported activities of generals 
and war lords give no indication of a recognized 
central authority. A report on Oct. 17 that Japan 
was planning to withdraw its troops from North 
China was regarded as foreshadowing the eventual 
return to China of all the occupied territory south 
of the Great Wall which the Japanese have held. 
Some anxiety was occasioned by the announcement, 
on Oct. 28, of the resignation of T. V. Soong, Finance 
Minister and a member of the National Economic 
Council which has charge of the American cotton 
and wheat loan, and Chinese Government bonds 
were heavily sold at Shanghai, but the resignation 
was promptly accepted. The appointment of Dr. 
H. H. Kung, Governor of the Central Bank of China, 
and brother-in-law of both Mr. Soong and General 
Chiang Kai-shek, as Finance Minister is believed 
to forecast the increased influence of General 
Chiang with the Nanking Government. 

The State of Manchukuo, unrecognized as yet save 
by Japan, continues to prosper economically not- 
withstanding rumors of war with Russia. Chinese 
immigrants continue to pour in and an extensive 
program of railway building is under way. The 
most important event, from an international stand- 
point, is the announcement, on Oct. 17, of the con- 
clusion of the preliminary negotiations for a French 
long-term loan of 1,000,000,000 francs to the South 
Manchurian Railway for various public works. The 
loan is peculiarly significant because of the recom- 
mendation of the League of Nations that all foreign 
loans to the new State should be refused. Taken 
in connection with the report that a French mission, 
representing a number of Paris industrialists and 
capitalists, had been sent to Manchukuo with a view 
to contracts for public works, it would appear that 
the economic boycott which the League sought to 
impose upon Manchukuo is weakening. If such 
turns out to be actually the case, the question of 
recognition, for which General Araki wishes to 
press, may be solved with the support of France. 


Financial 








The New Deal for Anthracite Operators, 
Distributors and Consumers. 

One of the most important progressive steps 
respecting a readjustment of industrial affairs under 
the National Recovery Administration was taken 
this week by the submission on behalf of the anthra- 
cite mining industry of a tentative code which will 
be made the basis of brief hearings in order that 
the Government and representatives of the industry 
may arrive at a definite and mutual understanding 
respecting operation of the anthracite mines and 
distribution of their products. 

Those upon whom fell the responsibility of pre- 
paring the tentative code had one great advantave, 
namely the concentration of production in a single 
State, Pennsylvania, where all hard coal of com- 
mercial value in the United States is located. The 
industry is over one hundred years old and during 
the past century it has frequently been the scene 
of some of the most bitter labor contests waged in 
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this country. At one time it was subject to the rule 
of the Mollie Maguires, a secret organization of 
workers who even resorted to murder to carry out 
their purposes. Only the courage and powerful de- 
termination of the late Franklin B. Gowen, then 
President of the Reading, succeeded in freeing the 
industry from secret domination. 

Gradually was developed the labor organization 
known as the United Mine Workers of America of 
sufficient stability to enable negotiations to be con- 
ducted between the operators and representatives 
of the miners, but it has too often occurred that 
agreements could not be arranged and strikes of 
most wasteful and destructive character followed, 
creating at times situations which were intolerable 
in an enlightened age, being greatly to the disad- 
vantage of employers, employees and consumers who 
relied upon anthracite supplies at reasonable cost 
for their winter fuel. 

There has been unusual opportunity here for the 
NRA to accomplish much of good in the way of 
stabilization which will benefit each of the three 
interests concerned and in addition help the rail- 
roads which carry products of the hard coal mines 
to points of consumption. 

The code as presented for consideration discloses 
what a wonderful organization has been built up 
and perfected by the anthracite mining industry as 
a result of almost constant combat either with labor 
or aggressive competitors in the fuel market, this 
competition having been increased by the use of 
bituminous coal, oil, coke and even electricity gen- 
erated by water power, the current being widely 
transmitted for power purposes. 

The Philadelphia & Reading Coal & Iron Com- 
pany and the Lehigh Valley Coal Company, con- 
trolled respectively prior to segregation by the 
Reading Railway and the Lehigh Valley Railway, 
are the only important operators not signing the 
tentative code, but there is expectation that after 
hearings a complete agreement will be reached. The 
Reading is the largest producer in the anthracite 
group. 

The anthracite organization comprises the opera- 
tors, owning and controlling the anthracite proper- 
ties, producing the fuel, cleaning it and grading it 
for shipment to market. Second are the distribu- 
tors who sell to the trade, chiefly to the wholesalers 
from whose hands the fuel passes to the retailers 
most of whom are equipped with large storage yards 
at points where cars may be easily unloaded into 
huge bins, each of which is designed to hold coal of 
a particular size. Retailers have their fleets of 
trucks for prompt deliveries in small or large quanti- 
ties as the consumers may desire. 

The code Is so complete in its details that all 
persons and companies engaged in the anthracite 
business come under its jurisdiction, one purpose 
of the provisions being to insure consumers a square 
deal as to weight and quality of fuel delivered, pro- 
visions which heretofore have been largely left to 
local ordinances and officials. 

Under the new deal there will be greater oppor- 
tunity for the Anthracite Institute, an organization 
comprised of operators, to serve a good purpose in 
helping to protect the rights of all interested parties 
and it may become a direct agent with which the 
Government may deal as a short cut to effect any 
desired relief with promptness and by avoiding red 
tape. 
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The New Capital Flotations in the United States During the Month of 
October and for the Ten Months Since the First of January 


The new financing done in the United States during the 
month of October was on such a diminutive scale that no 
comment is called for beyond the recording of the fact 
itself. On behalf of corporate entities, the financing was 
the smallest recorded in any monthly exhibit since we 
have been compiling the figures, reaching no more than 
$3,109,240. The municipal disposals ran somewhat larger 
than in other recent months, aggregating $56,253,992, the 
increase here being accounted for in good part by the sale 
of $29,500,000 of bonds by the State of New York. With 
$3,109,240 of corporate securities added on, the grand total 
of new securities that came to market during the month 
was no more than $59,363,232. As previously explained, 
the Federal Securities Act has rendered corporate financing 
virtually out of the question, while municipal financing 
remains under more or less discredit owing to the embarrass- 
ment that so many of the municipalities of the country 
are laboring under, though the amount in this last instance 
was swollen during October by the floating, as already 
stated, of $29,500,000 bonds by the State of New York. 
Financing by the United States Government continues 
unabated and during October included $519,312,201 of the 
10 to 12-year Treasury bonds for cash subscriptions. In a 
considerable measure these United States issues are pre- 
empting the field formerly occupied by new securities issues 
of the ordinary kind. 

Because of the importance and magnitude of Federal 
financing we furnish below a summary of the United States 
Treasury issues of all kinds put out during the month of 
October and also those put out during the nine months 
preceding, giving full particulars of the different issues and 


making a complete record in that respect for the calendar 
year to date. 


Treasury Financing During the Month of October 1933. 


Secretary of the Treasury Woodin on Oct. 11 announced 
plans for the retirement of part of the Fourth Liberty Loan 
444% bonds before maturity and an offering of 10-12-year 
Treasury bonds for cash and in exchange for the Fourth 
Liberty Loan issue. This constitutes the distinctive feature 
of Government financing during October. Mr. Woodin’s 
announcement stated that about $6,268,000,000 of Fourth 
Liberty Loan bonds remain outstanding. The portion 
called for redemption aggregates about $1,900,000,000. 
The new 10-12-year Treasury bonds, dated Oct. 15 1933, 
bear interest at the rate of 444% per annum from that date 
to Oct. 15 1934, and thereafter at the rate of 344% per an- 
num. They mature on Oct. 15 1945, but may be called for 
redemption in whole or in part at par and accrued interest 
on and after Oct. 15 1943 on four months’ notice. The 
Treasury Department on Oct. 12 issued a formal notice 
calling for payment of part of the Fourth Liberty Loan 44% 
bonds on April 15 1934. Holders of the Fourth 4%s are 
offered the privilege, for a limited period which began on 
Oct. 16, of exchanging all or part of their bonds (whether 
ealled or uncalled) at par for the new issue of 10-12-year 
Treasury bonds. Dean Acheson, Acting Secretary of the 
Treasury, announced on Nov. 3 that about $1,900,000,000 
in Fourth Liberty Loan 444° bonds had been tendered to 
the Treasury in exchange for the new issue of 10-12-year 
Treasury bonds. Mr. Acheson stated that the books on the 
exchange of bonds would be left open for some time. 

As a further part of the current financing, the Treasury 
Department offered $500,000,000 of the new bonds for cash 
and on this portion the subscription price was set at 10114% 
whereas exchange subscriptions were at par. As a partial 
offset to the premium of 114% on the bonds offered for cash. 
subscribers receive interest from Oct. 15 1933 (the date of 
the new bonds) to Nov. 1 1933 (payment date) making the 
net cost of the bonds 101 10-32. Subscription books for 
the cash offering were closed on Oct. 17 and an official an- 
nouncement was made by Mr. Acheson on Oct. 20 that total 
eash subscriptions of $1,989,015,000 had been received to 
the offering of $500,000,000 of which $519,312,201 was 
accepted. This represents an addition to the public debt as 
the proceeds will be used to meet current needs of the 
Treasury. It should not escape notice that the new 10-12- 
year bonds are only partially tax exempt, being subject to 


the high surtaxes, whereas the Treasury certificates of 
indebtedness and Treasury notes, which are constantly being 
issued, are totally tax exempt except in respect to estate or 
inheritance taxes. 

The new Treasury bond offering for cash and inexchange 
for Fourth Liberty Loan 44%% bonds (whether called or 
uncalled) is a truly major financial operation and indeed, 
constitutes the largest piece of financing undertaken by 
the Treasury since the war. 

An offering of $100,000,000 “or thereabouts’’ of 91-day 
Treasury bills was announced by Secretary of the Treasury 
Woodin on Sept. 27, but the bills were dated Oct. 4 and will 
mature Jan. 3 1934 and therefore did not comprise part of 
the Government’s financing for the month of September. 
Tenders for the issue amounted to $247,660,000, of which 
$100,050,000 was accepted. The average price obtained 
was 99.974, equivalent to an interest rate of 0.10% on a 
bank discount basis, or the same rate at which the previous 
offering of bills (dated Sept. 27) was sold. The proceeds 
were used to take up maturing bills. 

On Oct. 4, Dean G. Acheson, Acting Secretary of the 
Treasury, announced a new offering of 91-day Treasury 
bills to the amount of $75,000,000 ‘‘or thereabouts.’’ The 
bills were dated Oct. 11 1933 and will mature Jan. 10 1934. 
Applications received were $136,598 ,000 of which $75,020,000 
was accepted. The bills brought an average price of 99.971, 
equivalent to a rate of 0.12% on a bank discount basis. 
The issue was used to refund a like amount of maturing bills. 

An offering of $75,000,C00 ‘‘or thereabouts”’ of bills was 
also announced on Oct. 12 by Secretary of the Treasury 
Woodin. The bills, running for 91 days, were used to 
replace a maturing issue. This issue was dated Oct. 18 
and will mature on Jan. 17 1934. Subscriptions for the 
bills totaled $190,218,060, of which $75,023,000 was ac- 
cepted. The bills were sold at an average price of 99.9€8, 
the average rate on a bank discount basis being 0.13% per 
annum. 

A further offering of $80,000,000 ‘‘or thereabouts’ of 
91-day Treasury bills was announced by Mr. Woodin on 
Oct. 18. The bills, used to meet an issue maturing on 
Oct. 25, were dated Oct. 25 1933 and will mature Jan. 24 
1934. Tenders to this offering totaled $168,678,000, of 
which $80,034,000 was accepted. The average price 
realized was 99.957, equivalent to an interest rate of 0.17% 
per annum on a bank discount basis. 

A still further offering of 91-day Treasury bills in the 
amount of $60,000,000 ‘‘or thereabouts’ was announced 
by Acting Secretary of the Treasury Acheson on Oct. 25. 
The bills, however, were dated Nov. 1 1933 and will mature 
Jan. 311934. The proceeds will be used to take up maturing 
bills. Subscriptions to this issue amounted to $232,713,000, 
of which $60,180,000 was accepted. The average price 
obtained was 99.945, equivalent to an interest rate of 0.22% 
per annum on a bank discount basis. 

In the following we show in tabular form the Treasury 
financing done during the first 10 months of this year, 
but excluding the issue of Treasury bills dated Nov.1. The 
results show that the Government disposed of $9,712 ,699,451, 
of which $7,005,678,500 went to take up existing issues and 
$2,707 020,951 represented an addition to the public debt. 
For October by itself the disposals, based on preliminary 
figures, aggregated $2,749,439,201, of which $2,230,127,000 
comprised refunding and $519,312,201 represented additional 
indebtedness. 

UNITED STATES TREASURY FINANCING DURING THE FIRST TEN 
MONTHS OF 1933. 





| 
| Amount | Amount 








Date | 
Offered.| Dated. | Due. Applied for. Accepted. Price. | Yteld. 
| | 
Jan. 4/\Jan. 11/91 days $229,845,000| $75,090,000\Average 99.948) *0.20% 


Jan. 11\Jan. 18/91 days | 339,567,000| 75,032,000|Average 99.941| *0.24% 
Jan. ea 25\91 days | 427,740,000) 80,020,000|Average 99.954) *0.18% 
| | — | 
Janua|ry total|..------- Pees $230,142,000 
Jan. 22\Feb. 1| 5 years |7,802,843,600| 277,516,600 100 
Feb. 1|Feb. 8/91 days 
Feb. 8|Feb. 15/91 days 
Feb. 16|Feb. 23/90 days 
Februlary tota|l. ..----- RENO « <: $488 ,020,600 | 
Feb. 22/Mar. 1\91 days | 254,283,000| 100,613,000|Average 99.750) *0.99% 





| 2.625% 
234,790,000} 75,228,000|Average 99.955] *0.18% 
281.122.000| 75,202,000|Average 99.942) *0.23% 
| 123,929,000] 60,074,000|Average 99.864! *0.55% 








Mar. 3\/Mar. 6/93 days 94,101,000; 75,266,000|Average 98.900) *4.26% 
Mar. 12|/Mar. 15; 5 months, 913,593,600; 469,131,000 106 4.00% 
Mar. 12|/Mar. 15| 9 months 918,222,000! 473,373,500 100 4.25% 


386,906,000) 100,569,000|Average 99.537) *1.83% 
318,206,000} 100,158,000\|Average 99.566) *1.72% 


SE Ms NEES $'1,319,110,500 


Mar. 15|Mar. 22/91 days 
Mar. pth 29/91 days 


h total.!_.....-.. 
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Amount Amount 
Offered.| Dated, Due. Applied for. Accepted. Price. Yield. 
Mar.29\Apr. 5/91 days 383,656,000| 100,096,000|Average 99.659) *1.35% 
Apr. 5/Apr. 12/91 days 404,325,000 75,733,000|Average 99.806) *0.77% 
Apr. 12/Apr. 19/91 days 348,315,000 75,188,000|Average 99.876) *0.49% 
Apr. 19|Apr. 26/91 days 290,184,000 80,295,000 Average 99.870) *0.51% 
aaa ee $331,312,000 
Apr. 23|May 2) 3 years /1,202,043,500| 572,419,200 100 2.875% 
Apr. 27|May 3/91 days ,691,000| 60,655,000|Average 99.877) *0.49% 
May 3)/May 10/91 days 225,173,000 75,067,000\Average 99.878 A8% 
May 10)May 17/91 days 254,685,000 75,442,000 Average 99.887) *0.45% 
May 17|May 24/91 days 221,557,000 60,078,000|Average 99.893) *0.42% 
May 23\May 31/91 days 407,553,000} 100,352,000|Average 99.919) *0.32% 
8, a ae ee eee $944,013,200 
May 3l|\June 7/91 days 197,947,000 75,529,000 Average 99.932) *0.27% 
June 6\June 15| 5years /|3,306,415,900) 623,441,800 100 2.875% 
June 6/\June 15!) 9 months!2,353,184,000, 460,099,000 100 *0.75% 
June 14|June 21/91 days | 240,273,000) 100,361,000|Average 99.939) *0.24% 
June 21\June 28 91 days 209,956,000 75,697,000|Average 99.931) *0.27% 
4.) eee a $|1,335,127,800 
June 27\July 5/91 days 242,687,000; 100,010,000\|Average 99.929) *0.28% 
July 5\July 12/91 days 220,281,000 75,453,000|Average 99.909) *0.36% 
July 12\July 19/91 days 228,835,000 75,172,000|Average 99.901) *0.39% 
July 19\July 26/91 days 259,858,000 80,122,000|Average 99.906) *0.37% 
we SS a ae eee $330,757,000 
July 26\)Aug. 2\91 days 201,409,000 60,096,000\Average 99.913) *0.325% 
Aug, 2\Aug. 9/91 days 263,679,000 75,142,000|Average 99.919) *0.32% 
July 30\Aug. 15) 8 years 3,224,379,150| 835,036,650 100 3.25% 
July 30/Aug. 15| 2 years (1,577,189,300) 353,865,000 100 1.625% 
Aug. 9/Aug. 16\91 days 281,341,000) 75,100,000|Average 99.933) *0.26% 
Aug. 16\)Aug. 23/91 days 266,370,000| 60,200,000|Average 99.945) *0.22% 
Aug. 23\)Aug. 30/91 days 403,192,000; 100,296,000|Average 99.965) *0.14% 
I $|1,559,735,650 
Aug. 29|Sept. 6/91 days 272,935,000' 75,039,000\|Average 99.971) *0.12% 
Sept. 8/\Sept.15| 9 months! 174,905,500) 174,905,500 1 0.25% 
Sept. 13|Sept. 20/91 days 256,720,000} 100,015,000\|Average 99.973) *0.11% 
Sept. 20|Sept.27|91 days 196,624,000 75,082,000\|Average 99.976) *0.10% 
PIES CONN as wcdlociodwkasnen $425,041,500 
Sept. 27\Oct. 4/91 days 247,660,000! 100,C50,000\|Average 99.974) *0.10% 
Oct. 4/Oct. 11\91 days 136,598,000 75,020,0CC|Average 99.971) *0.12% 
Oct. 11)Uct. 15|10-12 yrs.| 800,000,000) y190C000,0C0 100 4\%- 3% 
Oct. 11)Oct. 15/)10-12 yrs.|1,989,015,000| 519,312,201 fee eee 
Oct. 12\)Oct. 18/91 days 190,218,000 75,023,000|Average 99.968) *0. 13% 
Oct. 18\Oct. 25/91 days 168 ,678,C00 80,034, 000 Average 99.957; *0. 17% 
ne inst ne 
. De Ci etanccosslccvsnavesew §) 2,749, 439, 201 
ESS ED Senne $|9,712,699,451 
* Average rate on a bank discount basis. y Approximate. 
USE OF FUNDS. 
Type of Total Amount New 
Dated Securtty. Accepted. Refunding. Indebtedness. 
8: er Treasury bills $75,090,000; $75,090,000; -.....-..- 
a, Biasaanen Treasury bills 75,032,000 Tene = =—«- - sawevnce 
Jan. 26...cos- Treasury bills 80,020,000 80,020,000; #$=.....---- 
Ds secswals scantgsanssecsees $230,142,000} $230,142,000}  --.-.-.-... 
as iseaswne 2%% Treas. notes 277,516 ,600 144,372,000} $133,144,600 
Ss Sees | Treasury bills 75,228,000 Ui 5 t=" 
Bas tbc cusene |Treasury bilis 75,202,000 OS) ima ===" 
BOs BOcsccces \Treasury bills 60,074,000 Tae 8 8=—§=»_—souhaibwe 
ni Sinan aioe we $488,020,600| $354,876,000| $133,144,600 
Treasury bills 100,613,000 PS ee 
Treasury bills Te. . secdcwonn 75,266,000 
Treas. ctfis 469,131,000 695,000,000} 247,504,500 
4% Treas. ctis 473,373,500 
Treasury bills le? aaa. 100,569,000 
Treasury bills 100,158,000 100,158,000} #£=.....-..- 
pethenbsbabadooue $1,319,110,500| $895,771,000) $423,339,500 
Treasury bills 100, rr ,096, 
Treasury bills 75, 733, 000 14,  neneenso 
Treasury bills 75,188, ‘000 CES == - 
Treasury bills 80,295,000 Der 8 8=—Ss sawdcevace 
i okie ements $331,312,000| $231,216,000| $100,096,000 
|\2%% Treas. notes 572,419,200 239,197,000 333,222,200 
-|Treasury bills 60,655,000 COeeReTL 8 =—«s waesnens 
Treasury bills 75,067,000 76,007,000; accoces.- 
Treasury bills 75,442,000 CY aa 
Treasury bills 60,078,000 COs ae 
Treasury bills 100,352,000 ee 
ae aie niaen acaca ine ee $944,013,200| $610,791,000| $333,222,200 
Treasury bills ,529,000 Se sew eumso 
2% % Treas. notes 623,441,800 374,000,000 709,540,800 
4% Treas. ctis. 460,099,000 
Treasury bills 100,361,000 eee =i a wenese 
Treasury bills 75,697 ,000 TAT es wccwece 
ee re $1,335,127,800| $625,587,000 
Treasury bills 100,010,000 100,010,000 
Treasury bills 75,453,000 75,453,000 
Treasury bills 75,172,000 75,172,000 
Treasury bills 80,122,000} | 80,122,000) -...--.. 
cr saci ee Rated ema ana $330,757,000| $330,757,000 ey os 
Treasury bills 60,096 ,000 60, RS Sees 
Treasury bills 75,142,000 DA Sexnsess 
3% % Treas. bonds 835,036,650 536, 488,365,650 
1% % Treas. notes 353,865,000 
Treasury bills 75,100,000 (3 | ae 
Treasury bills 60,200,000] 60,200,000} -...-... 
Treasury bills 100,296 ,000 gS 
Keeesaneeenesese $1,559,735,650|$1,071,370,000| $488,365,650 
‘Treasury bills-... 75,039,000 i | . ii 
%% Treas. ctis..<. 174,905,500 174,905,500 
Treasury bills 100,015,000 100,015,000 
Treasury bills 75,082,000 oS S| ein 
Sececceccoeccece $425,041,500| $425,041,500 ewestwce 
Treasury bills 100,050,000 Pn bs 5 ee ee 
Treasury bills 75,020,000 TREE, = a wdceses 
44-34% Treas.bds|y1,900,000,000| 1,900,0C0,000;  _....... 
44-34% Treas.bds Pile Ck | eran: 519,312,201 
: Treasury bills 75, 023, 000 yf OS | . ere 
Oct. 25....... Treasury bills 80,034,000 80,034,000} -.-...-- 
Tete écce iikupeeenssaenses $2,749 439 ,201/$2,230, 127,000] . $519,312,201 
0 A 2 See eee $9,712,699 .451187.005 478. 500!$2.707 .020.951 

















y Approximate. 
Making further reference to the meager corporate offerings 
of the month, it is found there were but seven new issues, 
totaling, as previously stated, only $3,109,240. This is 





the smallest corporate total for any month since the beginning 
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of our compilation which dates from January 1919. The 
previous low record was $5,417,778, established in March of 
this year when virtually all the banks of the country operated 
under bank holidays the first half of the month thus render- 
ing financing out of question. The financing in October was 
entirely for the account of industrial and miscellaneous com- 
panies and included five brewery issues. 

The total of $3,109,240 of corporate financing in October 
was all new capital, no portion of it representing refunding. 
In September the refunding portion was $17,854,000, or 
more than 66% of the month’s total. There were no re- 
funding operations in August. In July the refunding portion 
amounted to $43,061,000, or over 44% of the total. In June 
it was $48,296,400, or close to 80% of the month’s total. 
In May it was $12,050,300 or about 77% of the total. In 
April it was $18,206,500, or more than 51% of the total for 
that month. In March it was $2,247,778, or about 42% of 
the month’s total. In February the refunding portion was 
$36,241,000, or more than 96% of the total, and in January 
the amount was $42,360,000, or over 65% of the total. In 
October 1932 the amount raised for refunding was $19,015,- 
000, or about 27% of the total for that month. 

No foreign issues were marketed here during October. 
There was one new fixed investment trust offering during 
the month, namely: 


North American Trust Shares, 1958.—Offered by the Distributors 
tw Group, Inc., N. Y., at market. 


It is our practice not to include offerings of this nature in 
our compilation of new capital issues. As a rule information 
as to the amount sold is not forthcoming and being sales over 
the counter it is quite impossible to make estimates regarding 
their amounts. In this state of things, the only way to in- 
dicate the presence of these trusts is to enumerate them as 
we have been doing from month to month. 

The following is a complete summary of the new financing, 
corporate, State and city, foreign Government, as well as 
farm loan issues for the month of October and the ten months 
ending with October. 


SUMMARY OF CORPORATE, FCREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL ISSUES. 





New Capttal.| Refunding. 
MONTH OF OCTOBER— $ $ $s 
Corporate— 
Domestic— 
Long term bonds and notes...-.-.- 
Short term . 











Canadian— 
Long term bonds and notes.-.-..--- 
Se ac do sccucncestasaenceu 
PreGetTee StOCKS .... o.6 cccccccsecces 
CG OI. oc omic ccdicoteess 
Other foreign— 
Long term bonds and notes. .----- 
SN MINNA 6 dxdwncbdsegnecotons 
EE Ds es nc anaes oneonen 
COMMER SODENE . <6 sc sccessecee 











Total corporate... ....ccccosees 3,109,240 
Canadian Government... -.-.- 
Other foreign Government. 
Farm Loan issues... .......- 









































Municipal, States, Cities, &c *55,592,364 
United States Poseessions.......----|  -....--.. 
CANE TUNE. oviees cs ccudceccdccasscisnce 58,701,604 661,628 59,363,232 
TEN MONTHS END. OCT. 31— 
Corporate— 
Domestic— 
Long term bonds and notes. ------ 23,621,000} 114,870,500) 138,491,500 
GE Roca mancancecssacnnsen 16,600,000 71,528,700 88,128,700 
is wk rr 14,717,555 14,717,555 
CE SEs «So 56 os cee wevwas 83,533,523 115,851,301 
Canadian— 
Ces we BOG BOC coceesl |) cdbsecedh | semesiesl | ontessss 
CE PT cccnswadaseteeeeSinenl 8  osaseemel  <saeresael jj enesened 
Ps Sc loseseatetent §=aebekeeed! sebkaeesl  seshheas 
Common stocks 133,332 133,332 
Other foreign— 
ee ee ee ee ee ee ee eee 
Ae Jcckneldendedeousl  . sbnameme 1,600,000 
pc. | eee os eo) er ee rr 
Ce ins 6 be Senecbadusl.. ctasksoal .<codeness _. 46068606 
Total COPMOTER.... cccecncsccsee 138,605,410 % 358,922,388 
Canadian GOVORRIIONE . occ ccccesecsce] — ctccaces J 60,000,000 
ew Re eee eee er ee eee ee 
oy he eo 63,900,000 12,000,000 75,900,000 
Municipal, States, Cities, &c......-...- a365,418,689| @25,136,670| @390,555,359 
United States Possessions --....-.---- FF .)dlUc[7e ee ,400,000 
Ce Ns. i ec inciabadued 569,324,099! 317,453,648| 886.777,747 





* Figures do not include $53,520,006 Federal funds allotted to municipalities 
during October 1933. 

a Figures do not include an aggregate of $457,664,364 of Federal Government 
funds made available to States and municipalities during the first ten months of 
1933, through the facilities of various agencies. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1933 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, showing 
separately the amounts for all different classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during October, including 
every issue of any kind brought out in that month. 
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Volume 137 Financial Chronicle 3201 
DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1933. 
STOCKS. 
Par or No. (a} Amount) Price To Yield 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
i $ Iron, Steel, Coal, Copper, &c. $ % 
10,000 shs| Expansion; working capital....... 117,500) 11% ---| The he ag go 8 (St. Paul, Minn.) Common stock. Offered by E. W. Wich- 
man & Co., St. Paul 
Other Industrial & Mfg.— 
550,000|Construct & equipment plant__._. 550,000 1 ---| Continental Malt Co. (Detroit, Mich.) Common stock. (Each share carries a warrant 
pF a ag my an ne gag half share at rate of $1 per share prior to March 1 1936). 
ered by compan 

350,000/ Additions, impts. to plant, &c_.._| 1 — 000; 15 .--| Distilled Liquors CGne. “Capital stock. Offered by Heddin, Farwell & Co., Inc., N. Y. 
200,000 shs|Gen. corp. purpose; working cap-- 80,000 1.40 .--| Lockheed Aircraft Corp. Common stock. Offered by G. Brashears & Co., Los Angeles. 
. 277,044/|Alterations; equipt.; wkg. capital. 481 740 5 ---| Peerless Corp. (formerly Peerless Motor Car Co.) Capital stock, underwritte 

250,000| Recondition plant; working capital 250,000 Market xe Co. ace Falis, Minn.) Common stock. Offered by Lioyd-Sones 

- 2. nneapolis 
400, 000 shs Plant alterations; new equipment. 400,000 1 .--| Western Reserve Brewing Co. Capital stock. Offered by M. B. Bowman & Co., Toledo. 
.  —i 

2,991,740 








a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 








Danger Signal. 


[WALTER LIPPMANN in New York “Herald Tribune,’’ Oct. 31.] 


All the signs indicate that the political regime under which 
we have been living since March 4 is about to be re-examined 
by the American people. By the words “political regime,” 
I mean two things: the concentration of authority in the 
hands of the Executive and the moratorium on organized 
criticism of and opposition to the exercise of that authority. 

The last ten days, that is to say, the period since the Presi- 
dent’s radio address, have witnessed a turn in underlying 
sentiment. So at least it seems tome, The change of senti- 
ment has not as yet become articulate. It has perhaps not 
even become clearly defined in the thoughts of any large 
number of men. But the crystallization of rather searching 
doubts has begun. It is not too early to note this change, 
and it is only prudent to take account of it. 

It is easier to illustrate the nature of this change of senti- 
ment than it is to describe it in all its manifestations. When 
Congress passed the Thomas amendment, it vested in the 
President what is virtually the whole power of the Govern- 
ment under the Constitution to regulate the value of money. 
Inasmuch as alterations in the value of money are altera- 
tions in the distribution of wealth, affecting the economic 
status of every one and the economic relationships of each 
man with all other men, the regulation of money is one of 
the greatest of all the powers of a sovereign state. The exer- 
cise of this power involves the deepest questions of social 
justice. The delegation of this power to the President rested 
upon the conviction that he represented the nation as a 
whole, whereas Congress more or less frankly represented 
its component parts. It was believed that this great power 
would be exercised in a more disinterested manner and for 
more truly National purposes by the President than by 
Congress. 

This belief has been disturbed since the President’s radio 
address. For what men see is that a monetary policy has 
been adopted without adequate explanation. The country 
does not understand this policy, and no one has as yet come 
forward who is able to explain it. This state of affairs 
would in itself signify bewilderment which might be toler- 
able for a while if nothing else had happened to create a 
radical doubt. That other event is the coincidence that the 
new monetary policy was adopted when the agitation of cer- 
tain groups of farmers had become acute. 

This coincidence is precipitating the question as to whether 
the vast power over money is to be administered in response 
to the needs of particular groups of producers or by dis- 
interested judgment as to the complex needs of the nation 
as a whole. The question has been pushed forward owing 
to the fact that in his radio address the President appeared 
to be telling the farmers, not merely that he would raise the 
prices of their particular products, but that he could raise 
them by regulating the value of the dollar of all the people. 
He did not definitely say that. But he did not definitely put 
away the popular inference in the farming areas that the 
value of the dollar could and should be determined by the 
needs of certain producers. 

Let us be clear about this. The raising of the price level 
representing the weighted average of the whole mass of 
commodities is a possible, a desirable, and a National use 
of the power over money. The raising of the price of half 
a dozen commodities by manipulating the National dollar 
would be an unwarranted use of the power over money. The 
Administration would not only be entitled to, but as a matter 
of policy it ought to, take specific action to enhance the value 
of the farmer’s products. But it would never be justified in 
determining the value of the dollar to meet the particular 


need of the cotton and grain producers. The determination 
of the value of the dollar is a National trust. It can be ad- 
ministered properly only if, in fact and in appearance, the 
criterion is as fair a balance and compromise among all in- 
terests as independent human judgment can arrive at. 

Once let the conviction crystallize in men’s minds that the 
powers concentrated in the President are not being used in 
a widely National spirit, the political truce will collapse. 
Men will say that if these powers are allowed to respond to 
the agitation of one group of producers, then every one else 
must organize and agitate to defend or promote his own in- 
terest. This would be a truly deplorable prospect. The 
country should not be subjected to such confusion and con- 
flict. 

There is, however, only one way to avoid it. That is by 
making it perfectly clear to the whole people, through words 
and through deeds, that the Administration fully realizes 
that the country has accepted the concentration of power in 
the Executive and has put complete trust in the President’s 
leadership on the understanding that he would allow no 
pressure of particular interest to distort his judgment of the 
National interest as a whole. I do not mean to say or to 
imply that there has as yet been any such distortion. On the 
contrary, I believe that, while there have been mistakes, 
there has been not only perfect good faith in the exercise of 
power but persistence in seeking to balance the various in- 
terests of the people. 

But the coincidence between the announcement of new 
monetary policy and the agitation in the corn belt is a danger 
signal that cannot be disregarded. 








The Course of the Bond Market. 


Bond prices have been generally lower this week, both 
among high grades and in the lower class of issues. Rail- 
road bonds have again suffered greater declines than have 
the utilities, according to the averages; these two classes are 
now 10% below their July highs, while industrials as a group 
are down only 1% from the year’s high, made in August. 
United States Government long-term bonds are down, on 
an average, 1 3-32 points this week, comparing with a loss 
of 11-32 of a point last week, and are now down to the 
levels of early May. The new 44-34% issue, offered in 
connection with the Fourth Liberty Loan refunding, fell to 
a discount of nearly one point from the issue price. 

The bond market has been unsettled by the uncertainty 
of the Government’s monetary policy. The purchase of 
gold in foreign markets, this week’s development in the Ad- 
ministration’s price-raising efforts, has attained only minor 
results thus far. A further decline has occurred in the rate 
of Government bond purchases by the Federal Reserve, with 
only $19,600,000 added to holdings this week, compared with 
$25,000,000 last week. 

High grade railroad bonds have been subjected to further 
selling pressure. The most actively traded issues held better 
than those inactively traded but the general trend was down. 
Atchison Topeka & Santa Fe gen. 4s, 1995, lost 2 points from 
9214 to 901% and Baltimore & Ohio 4s, 1948, 2%, points from 
88 to 855%. It was noticeable that short-term issues main- 
tained their prices better than long term. The largest 
declines occurred in the medium grade classification, particu- 
larly in the first part of the week. Part of the losses have 
been regained, however, in the last two trading days. New 
York, New Haven & Hartford 414s, 1967, declined from 58% 
to 56, Illinois Central 4s, 1955, from 70 to 654% and New 
York Central 6s, 1935, from 82% to 751%. Small gains 


have been registered in the lowest-priced group, largely in 
sympathy with the moderate strength of the share market. 
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Weakness ruled in utility bonds during the first several 
days this week, although such weakness was more in the 
nature of a gradual decline rather than a sharp dip. Highest 
grade bonds have been generally soft, such issues as Consoli- 
dated Gas, N. Y. 414s, 1951, Brooklyn Edison 5s, 1949, 
and Kansas City Power & Light 4%s, 1957, losing from one 
to two points over a period of four days. Lower grade issues 
for the most part also show net losses. Indianapolis Power 
& Light 5s, 1957, are down 3% points to 8214 while Gulf 
States Utilities 5s, 1956, are off 124 points to 68% since a 
week ago. 

Industrial bonds have moved irregularly and are generally 
lower during the week, as current trade prospects have con- 
tinued somewhat worse than third quarter results. Among 
the steels, Bethlehem issues are fractionally lower. National 
Steel 5s, 1956, have held at 90, Youngstown Sheet & Tube 5s, 
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1978, are 2 points lower. Oils have lost a little ground with 
Shell Union 5s, 1947, down 134 points 8634 and other issues 
slightly off. National Dairy 54s, 1948, have shown better 
resistance and are unchanged for the week. Tire and rubber 
issues are off fractionally, Goodyear 5s, 1957, dropping 4% 
point to 88. Speculative issues at lower prices have moved 
irregularly. 

Foreign dollar bonds which pay interest in gold currency 
or its equivalent have again forged ahead with net gains for 
the week of as much as eight points. A recession occured in 
Norwegian and Danish issues and a mixed trend in German 
bonds. Italian issues have been fairly strong. Weakness in 
Colombian bonds has apparently been in anticipation of 


further service difficulties. Other South American issue 
are fractionally lower. 


Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 






























































| All 120 Domestics All | 120 Domestics 
1933 i; 120 120 Domestics by Ratings. by Groups. 1933 120 | 120 Domestics by Ratings. by Groups. 40 
Datly Domes-| | Datly For- 
Averages. ic. | Aaa. | Aa. A. | Baa. | RR. | P.U. |Indus.|| Averages.| tic. | Aaa. Aa. A. Baa. | RR P. U. | Indus. | etgns. 
| } | —_—— 

a re | 85.48 |106.07 | 94.43 | 83.48 66.04 | 83.35 | 77.11 | 97.78|| Nov. 3--| 5.76 | 4.39 5.11 5.92 7.62 5.93 6.47 4.89 | 9.03 
eee | 85.61 |106.25 | 94.73 | 83.85 | 66.04 | 83.72 | 77.33 | 97.94 Mow 5.75 | 38 | 5.09 5.89 7.62 5.90 6.45 4.88 | 9.01 
iticceaes 85.74 106.25 | 95.18 | 83.85 | 65.96 | 83.85 | 77.33 | 97.78 Rest Gan 4.38 5.06 5.89 | 7.63 5.89 6.45 4.89 9.02 

OB. Beecccccse 85.99 106.42 | 95.33 | 84.35 | 66.13 | 84.10 | 77.66 | 97.94 || Oct. 31_- 5.72 4.37 5.05 5.85 7.61 5.87 6.42 4.88 9.08 

SPestsenace 86.38 |106.60 | 95.33 | 85.10 | 66.73 | 84.85 | 78.10 | 98.09 30..| 5.69 4.36 5.05 5.79 7.54 5.81 6.38 4.87 9.06 
BB vcaneccse 86.77 |106.78 | 95.78 | 85.35 | 67.25 | 85.48 | 78.44 | 98.25 28...) 5.66 | 4.35 5.02 5.77 7.48 5.76 6.35 4.86 9.06 
Ear 86.77 |106.78 | 95.63 | 85.35 | 67.33 | 85.48 | 78.55 | 98.25 27.-| 5.66 4.35 5.03 5.77 7.47 5.76 6.34 4.86 | 9.05 
Den adssnene 87.04 |107.14 | 95.93 | 85.48 | 67.33 | 85.87 | 78.44 | 98.41 26..| 5.64 4.33 5.01 5.76 7.47 5.73 6.35 4.85 9.07 
TOscrenenws 87.30 |107.49 | 96.23 | 85.74 | 67.51 | 86.38 | 78.66 | 98.41 | 25..| 5.62 4.31 4.99 5.74 7.45 5.69 6.33 4.85 9.07 
CC 87.17 |107.49 | 96.54 | 85.87 | 67.16 | 86.77 | 78.21 | 98.41 || 24..| 5.63 4.31 4.97 5.73 7.49 5.66 6.37 4.85 9.15 
DPosecasces 87.43 |107.49 | 97.00 | 85.87 | 67.33 | 87.04 | 78.44 | 98.41 || 23..| 5.61 4.31 4.94 5.73 7A7 5.64 6.35 4.85 9.27 
| eo 87.43 |107.49 | 96.85 | 86.12 | 67.25 | 87.17 | 78.44 | 98.25 || 21..| 5.61 4.31 4.95 5.71 7.48 5.63 6.35 4.86 9.41 
—————r 87.56 |107.49 | 97.16 | 86.38 | 67.42 | 87.30 | 78.66 | 98.25 20..| 5.60 4.31 4.93 5.69 746 5.62 6.33 4.86 9.40 
| ee 87.43 |107.49 | 97.00 | 86.38 | 67.25 | 87.17 | 78.66 | 98.09 19..| 5.61 4.31 4.94 5.69 7.48 5.63 6.33 4.87 9.33 
i 87.83 |107.49 | 97.16 | 86.51 | 67.86 | 87.56 | 78.99 | 98.41 18..| 5.58 4.31 4.93 5.68 7.41 5.60 6.30 4.85 9.30 
De paw atiainsen 87.69 |107.49 | 97.47 | 86.25 | 67.77 | 87.56 | 78.88 | 98.41 17..| 5.59 4.31 4.91 5.70 7A2 5.60 6.31 4.85 9.30 
ee 87.69 |107.49 | 97.47 | 86.25 | 67.69 | 87.69 | 78.88 | 98.09 16..| 5.59 4.31 4.91 5.70 7.43 5.59 6.31 4.87 9.31 
a 87.96 |107.49 | 97.62 | 86.51 | 68.22 | 87.83 | 79.34 | 98.57 14..| 5.57 4.31 4.90 5.68 7.37 5.58 6.27 4.84 9.18 
er 88.10 |107.49 | 97.62 | 86.64 | 68.31 | 88.10 | 79.34 | 98.41 13..| 5.56 4.31 4.90 5.67 7.36 5.56 6.27 4.85 9.13 

Excha|nge Clo|sed 12.4 Stock | Excha|nge Clojsed 
85.99 | 67.77 | 87.83 | 78.32 | 98.41 11--| 5601) 4.32 4.92 5.72 7.42 5.58 6.36 4.85 9.13 
85.61 | 67.42 | 87.17 | 77.77 | 98.25 10..| 5.63 4.34 4.97 5.75 7.46 5.63 6.41 4.36 9.13 
85.10 | 66.90 | 86.77 | 77.44 | 98.09 9..| 5.66 4.35 4.97 5.79 7.52 5.66 6.44 4.87 9.17 
84.85 | 66.81 | 86.77 | 77.11 | 97.94 || ten) OT 4.35 4.98 5.81 7.53 5.66 6.47 4.88 9.20 
84.72 | 66.73 | 86.64 | 77.11 | 97.94 6.-| 5.67 4.35 4.98 5.82 7.54 5.67 6.47 4.88 9.22 
84.47 | 66.55 | 86.51 | 76.78 | 97.78 5..-| 5.69 4.36 4.99 5.84 7.56 5.68 6.50 4.89 9.21 
84.22 | 66.30 | 86.25 | 76.67 | 97.47 Gust | Gee 4.37 5.00 5.86 7.59 5.70 6.51 4.91 9.27 
84.10 | 66.04 | 85.99 | 76.46 | 97.31 scl Gaee 4.39 5.01 5.87 7.62 5.72 6.53 4.92 9.32 
84.47 | 66.13 | 85.99 | 76.67 | 97.47 wean: 5.71 4.38 5.01 5.84 7.61 5.72 6.51 4.91 9.30 

y— 

84.60 | 66.47 | 86.38 | 77.00 | 97.31 || Sept.29__| 5.70 4.38 5.01 5.83 7.57 5.69 6.48 4.92 9.39 
84.97 | 66.73 | 86.38 | 76.67 | 97.31 | 22.. 5.70 4.42 5.05 5.80 7.54 5.69 6.51 4.92 9.62 
87.69 | 71.09 | 90.27 | 80.72 | 99.04 | | a 5.45 4.30 4.86 5.59 7.06 5.40 6.15 4.81 9.36 
86.91 | 70.90 | 89.59 | 80.37 | 98.41 8..| 5.49 4.32 4.91 5.65 7.08 5.45 6.18 4.85 9.34 
87.83 | 72.26 | 91.11 | 81.30 | 98.57 1..| 5.43 4.33 4.86 5.58 6.94 | 5.34 6.10 4.84 9.27 
88.63 | 73.05 | 91.81 | 82.50 | 9873 || Aug.25_.| 5.37 4.30 4.81 5.52 6.86 5.29 6.00 4.83 9.09 
88.77 | 74.15 | 91.96 | 83.97 | 98.73 --| 5.33 4.29 4.75 §.51 6.75 5.28 5.88 4.83 9.10 
88.77 | 74.36 | 92.25 | 84.22 | 98.73 11..| 5.32 4.29 4.73 5.51 6.73 5.26 5.86 4.83 9 09 
89.17 | 75.19 | 92.25 | 85.23 | 98.41 4..| 5.30 4.30 4.75 5.48 6.65 5.26 5.78 4.85 9.03 
89.17 | 75.71 | 92.25 | 85.48 | 97.94 || July 28..| 5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91 
88.23 | 74.67 | 91.96 | 84.72 | 97.16 21..| 5.35 4.34 4.79 5.55 6.70 5.28 5 82 4.83 8.84 
88.23 | 76.67 | 92.39 | 85.87 | 97.31 14..| 5.30 | . 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 
86.91 | 75.40 | 90.97 | 84.72 | 95.93 --| 5.39 4.38 4.90 5.65 6.63 5.35 5.82 5.01 9.32 
85.35 | 73.35 | 88.90 | 83.85 | 94.73 || June 30__| 5.50 4.41 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
84.60 | 72.06 | 87.17 | 83.23 | 94.14 --| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
83.60 | 70.43 | 85.61 | 82.50 | 92.68 16._| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
83.48 | 70.15 | 86.12 | 81.90 | 92.25 --| 5.67 | 4.50 §.11 5.92 7.16 5.71 5.06 5.26 9.78 
82.87 | 68.94 | 85.61 | 81.18 | 91.11 2..| 6.73 | 4.62 5.14 5.97 7.29 5.75 6.11 | 5.34 9.62 
81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May 26_- 5.79 4.51 5.19 6.06 7.39 5.84 6.14 | 5.40 9.66 
80.72 | 66.98 | 83.35 | 80.14 | 89.31 --| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
79.34 | 65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
76.67 | 62.56 | 78.55 | 75.92 85 5..| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28__| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
72.16 | 55.73 | 71.38 | 72.06 | 81.30 21_-| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 

Excha|nge Clo|sed 14_. Stock} Excha|nge Clo|sed 
73.95 -80 | 71.09 | 74.67 | 81.90 13..| 6.61 4.75 5.73 6.77 9.17 7.06 6.70 | 6.05 | 10.83 
72.65 | 53.28 | 70.62 | 73.25 | 79.91 Vout Gore 4.76 | 5.79 6.90 9.42 7.11 6.84 | 6.22 | 11.02 
72.85 | 53.88 | 71.38 | 73.35 | 80.14 | x 6.69 4.78 | 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
75.82 | 57.24 | 73.65 | 78.10 82.14 | Mar.24__| 6.40 4.65 | 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
77.33 | 58.52 | 74.57 | 80.49 | 82.74 | 17..| 6.29 | 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 

Excha/nge Clo|sed } 10_- Stock} Excha|nge Clo|sed 
2.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 | 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24__| 6.32 | 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
79.45 | 60.60 | 75.50 | 83.85 | 84.97 17..| 6.10 | 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
81.54 | 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 | 4.40 | 5.23 6.08 8.06 6.41 572 570 | 10.05 
80.49 | 61.34 | 76.25 | 85.99 | 85.48 | 3..| 681) 443 5 24 617 821 | 655 5.72 5.76 | 10.20 
81.18 | 62.95 | 76.25 | 87.56 86.38 | Jan. 27..| 5.95 | 4.42 5.25 | 6.11 8.00 | 6.55 5.60 5.69 9.88 
81.07 | 63.11 | 75.09 | 88.23 | 86.64 | --| 5.96 | 4.45 5.29 | 6.12 7.98 6.66 5.55 5.67 9.85 
81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 | 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
79.34 | 61.56 | 71.96 | 88.23 | 86.38 6..| 6.07 | 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
89.31 | 77.66 | 93.26 | 89.31 | 99.04} Low 1933) 5.25 4.28 4.73 5.47 | 6.42 5.19 5.47 4.81 | 8.63 
71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High1933) 6.75 | 4.91 5.96 6.98 | 9.44 7.22 6.97 6.35 | 11.19 
78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932) 5.99 4.51 5.44 6.34 7.41 6.30 5.59 | 5.75 9.86 
54.43 | 37.94 | 47.58 | 65.71 | 62.09 ms 1932} 8.74 | 5.75 7.03 9.23 | 12.96 | 10.49 | 7.66 | 8.11 | 15.83 

rT Ago- | 
76.03 | 60.01 | 71.57 | 83.85 | 82.50 || Nov.3 °32| 6.30 4.66 5.59 6.57 8.39 7.01 5.89 | 6.00 | 10.27 
Two Years Ago— 2 Yrs.Ago | 

Nov. 41931___.- 75.61 | 95.63 | 87.04 | 72.26 | 56.97 | 69.96 | 85.48 | 72.75 || Nov.4’31| 6.61 5.03 5.64 6.94 8.83 7.18 5.76 | 6.89 | 11.37 



































Notes.—* These prices are computed from average yield on the basis of one “ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 


the average level or the average movement of actual price quotations. 
movement of yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


+t The latest complete list of bonds used in computing these indexes was published in 


the “Chronicle” of Sept. 9 1933, page 1820. For Moody's index of bond prices by months back to 1928, see the “Chronicle” of Feb. 6, 1932, page 907. 











The Buying and Selling of Gold Abroad. 


50 Broadway, New York City, Nov. 1 1933. 
The Editor, 


The Commercial & Financial Chronicle, 
New York, N.Y. 
Dear Sir: 

In your editorial of Oct. 28 1933, p. 3013-14, you very ably take issue 
with President Roosevelt’s recently announced plans to establish a 
Government market for gold in the United States and to buy or sell 
gold in the world market. The new Government program is only the 
latest step in a chain of decisions which necessarily led to tampering 
the value of our monetary unit at the moment the NRA and co-ordinated 
movements proved to fali short of the promises made at the time of 
their inauguration. In my articles I have anticipated long ago the 
measures now taken, and I refer to this fact only in order to show that 


I have been, and still am, out of sympathy with the course which 
events are taking at the National capitol. 





When I, therefore, call your attention to a part in your article with 
which I do not agree, it is in order to avert the danger that the new 
gold policy of our Government might be conceived as unworkable and 
therefore innocuous. I am referring to the second paragraph, right 
column, p. 3014, in which you state: 

‘*What the next step will be seems problematical. Whether there will 
now be resort to the buying or selling of gold ‘in the world market’ is 
not, of course, known, but it appears hard to say how this means can 
be made any more effective than by raising the price of gold at home. 
If the Reconstruction Finance Corporation offers gold abroad atjits 
high price, above the world price, then plainly enough no buyers can 
be found for the metal, since the gold can be purchased so much cheaper 
in Europe. On the other hand, should it undertake to buy abroad at 
its own high price, then the effect must be to transfer a corresponding 
amount of funds from the other side to this side, and the effect of this 
would necessarily be to send the normal exchange price of gold down, 
with the effect of driving the price of the American dollar up, which is 
the reverse of what is desired, and defeats the object sought.”’ 
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In my opinion, this paragraph contains two fallacies. First, the 
RFC, in all probability would not offer gold abroad at its high price. 
Whenever the RFC would decide to sell gold abroad, it would only do 
so in order to raise the price of the dollar which may become desirable 
when either the depreciation of our currency through the purchases 
of gold would have proceeded at a more rapid pace than desired in 
Washington, or possibly at the time of stabilization of the dollar at some 
future date. In such a case the RFC would certainly offer gold abroad 
below the world market price and not ‘‘at its high price.’’ My inter- 
pretation seem3 to be justified by the President’s own words: 

**When we have restored the price level, we shall seek to establish and 
maintain a dollar which will not change its purchasing and debt-paying 
power during the succeeding generations. . . As a further effec- 
tive means to this end, I am going to establish a Government market for 
gold in the United States. - . Whenever necessary to the end in 
view, we shall also buy or sell gold in the world market.’’ 

Secondly, I do not see why if the RFC should undertake to buy gold 
abroad at its own high price, ‘‘then the effect must be to transfer a 
corresponding amount of funds from the other side to this side, and the 
effect of this would necessarily be to send the normal exchange price 
of gold down, with the effect of driving the price of the American dollar 
up.” In my opinion, exactly the opposite would be true. In order to 
acquire gold abroad, the purchasing agency of the U. S. Government 
would have to buy the necessary amount of foreign exchange with which 
to pay. These acquisitions of foreign exchange, whether made at home 
or abroad, would, in either case, constitute a transfer of funds from 
this side to the other. Parallel to, and re-enforcing the effect of this 
official transfer, a private transfer of funds from this country abroad 
may take place as a form of capital flight. The purchases of gold being 
made at a higher price than the world price (maintaining the margin 


above a probably increasing world price) would certainly not send the . 


normal exchange price of gold down, but rather up, driving the price 
of the American dollar down, thus, achieving the object sought. Even 
in case the gold purchased abroad should be shipped to the United States 
rather than ear-marked to be ready for future sale if necessary, this would 
not represent a transfer of funds to the United States which normally 
raises the price of the dollar. 
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Economics being a science of tendencies rather than of ‘‘necessary” 
events, your article as well as my explanations can express tendencies 
only. But it is well to call attention to two possible obstructions to the 
tendencies stated above. One of the many dissimilarities between the 
function of the British equalization fund and President Roosevelt’s 
recently announced policy is the fact that while the former expressly 
includes transactions in foreign exchange, the American plan refers to 
transactions in gold only. Now, in spite of this, it may easily happen 
that the acquisition of gold, as far as the purpose of driving the price 
of the dollar down is concerned, may not at all be necessary if and as 
the purchases of foreign exchange themselves before being applied to 
the gold market abroad have the desired effect. Another question is 
whether the British equalization fund and the foreign exchange machin- 
ery of other nations may not use their broad powers to defeat the purpose 
of the American plans. 

Be this as it may, we should not close our eyes to the possibilities of 
President Roosevelt’s plan by understating their actual powers to work. 
Of course, as far as the ultimate goal is concerned, I am afraid that what 
President Roosevelt calls our ‘‘continuing to move toward a managed 
in pl will not prove more successful than the former phases of this 
policy. 

In this connection it may be stated that the principle of the ‘‘com- 
pensated dollar,’”’ as far as I am aware, has been proposed by Professor 
Irving Fisher and even by Professor Warren, its outstanding proponent 
in the ‘‘brain trust,” always as a means to stabilize rather than to 
change the price level, as a study of Professor Warren (and Pearson’s) 
recent book ‘‘Prices’’ will immediately show. Thus, in the employment 
of the compensated dollar or whatever the attempt to regulate the price 
level through a change in the official price of gold may be called, in 
addition to the difficulties present in every stabilization work, the 
more striking trials and tribulations of a policy of price changes will 
have to be overcome by the Administration if it should teach the goal 
of its policies recently announced. 


Sincerely yours, 


ARTHUR M. WOLKISER. 














Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 3 1933. 

General business activity shows some recession for the 
week. A reversal of this trend is expected very soon, what 
with the Christmas holidays near at hand. There is every 
reason to hope that Christmas business this year will be 
satisfactory, and if this expectation is realized the threat 
of excess stocks overhanging many lines will gradually 
disappear. An encouraging feature of the week has been 
the general strength of commodities. Industrial activity 
again showed a sharp falling off. Steel operations were 
reduced 17.9% to the lowest level touched since the latter 
part of April and are now under the comparative level of 
1932. There was some increase in bituminous coal output 
but it is still below that of a year ago. The production of 
electricity was larger than the 1932 record, although the 
gain was fractionally smaller than a week ago. The recent 
unseasonable weather affected retail demand. Groceries 
and provisions were in a fairly good demand at firm prices. 
Sales of both new and used automobiles and accessories fell 
off somewhat during the week but they were larger than 
those of a year ago. 

Sales of farm implements and automobiles in the agricul- 
tural districts show an increase. Mail houses did a good 
business which was attributed to the increased buying power 
of the farmer. The ‘National Fur Week’’ stimulated the 
demand for fur garments. Wholesale trade held to about the 
level of the preceding week. The demand for plate and 
window glass and electrical equipment fell off somewhat. 
Electrical refrigerators, however, moved fairly well. Com- 
modities made the best showing in three weeks. Nearly all 
the futures markets registered new high levels for the current 
movement with spot markets showing a corresponding rise. 
Grain prices advanced sharply under the influence of the 
new money policy of the Administration. Rye with its 
short crop and increased domestic demand is now on an 
import basis, but the probabilities are that imports might 
be checked by an embargo or the establishment of a quota. 
Corn advanced on the announcement of a processing tax of 
28c. a bushel effective Nov. 5. Flour was quiet but firm. 
Sugar and coffee were higher on the Government’s new 
monetary policy. Cattle and lambs at Chicago declined 
during the week despite smaller receipts. Hogs were lower 
owing to larger receipts. Hide prices reversed the down- 
ward trend of recent weeks and recovered nearly all of the 
losses recorded last week. Leather was in better demand. 

The movement of cotton goods was somewhat slower, but 
prices continued firm. Raw cotton advanced slightly during 
the week. Consumption is steadily running ahead of 
production all over the world and the American supply has 
dropped from the peak of 13,000,000 bales to 9,878,000 bales. 





Silk futures advanced owing to stronger yen exchange but 
trading was rather small. Labor difficulties are fast dis- 
appearing. Wool was quiet but steady. Wool tops futures 
were quiet but steady. Silver, copper, tin, lead and zine 
were all fractionally higher, but demand was not large. 
Crude rubber values rose under the influence of the Govern- 
ment’s new money policy and restriction developments 
abroad. 

The weather during the entire week has been unseasonably 
mild in all parts of the country. Except for moderately 
heavy rains in a few localities, precipitation has been light 
to moderate with the week as a whole mostly clear. On 
Tuesday in New York the temperature reached 75 degrees, 
being the hottest Oct. 31 in the history of the Weather 
Bureau, eclipsing by three degrees the previous high record 
for the day established in 1896. To-day it was 53 to 61 
degrees here and cloudy. The forecast was for rain to-night 
and fair and much colder to-morrow. Overnight at Boston 
it was 52 to 70 degrees; Baltimore, 54 to 64; Pittsburgh, 
64 to 78; Portland, Me., 46 to 56; Chicago, 34 to 72; Cin- 
cinnati, 48 to 78; Cleveland, 46 to 74; Detroit, 44 to 74; 
Charleston, 68 to 76; Milwaukee, 30 to 62; Dallas, 46 to 68; 
Savannah, 66 to 80; Kansas City, Mo., 32 to 46; Spring- 
field, Mo., 38 to 64; St. Louis, 38 to 76; Oklahoma City, 
40 to 44; Denver, 38 to 56; Salt Lake City, 38 to 54; Los 
Angeles, 60 to 82; San Francisco, 52 to 74; Seattle, 48 to 58; 
Montreal, 52 to 54, and Winnipeg, 20 to 24. 


in 
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National City Bank of New York on Business Con- 
ditions—Feelings of Unsettlement and Uncer- 
tainty Increasing. 

Declaring ‘‘the course of business during October has been 
disappointing, in view of the hope that with the change of 
seasons the upward movement would be resumed,’ the 
National City Bank of New York, in its November Monthly 
Letter made public Nov. 2, continued: . 


This hope had its basis in the increased payroll disbursements of the 
industries and the improved cash income of agriculture, which were counted 
upon to supply the purchasing power for a fall upswing such as might 
readily follow the recession since mid-summer. Taken by themselves the 
figures of the increased money income of factory labor and the farmers are 
very impressive. The Department of Labor calculates that in September 
industrial payrolls were $64,000,000 greater each week than at the low point 
of the depression, while the cash income of the farmer is estimated by the 
Standard Statistics Co. to be 16% larger than a year ago (including the 
various bonuses for crop curtailment), despite the drop in farm prices since 
the middle of July. 

Encouraging as the figures are, however, it has been necessary to take 
into account that these increases in money income have been offset in part 
by the reduced purchasing power of the money, due to the higher prices 
for goods bought; and that consumers whose incomes have not had any 
compensating increase have had their purchasing power diminished . Evidently 
this is a factor in trade, for retail distribution, since the price advance 
reached important proportions, has not come up to expectations. During 
September department store dollar sales were but 2% larger than a year 
ago, and chain store and mail order sales about 5% larger. With prices 
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15% higher, the volume of goods moved accordingly was smaller, and judg- 
ing by preliminary reports, October has not brought much improvement. 
Sales of the New York City department stores in the first half of the month 
were 2.2% under 1932. 

These figures show that the movement into consumption of the mer- 
chandise bought for fall has been slower than expected, and merchants 
have been more concerned with moving the goods they have on hand than 
in making new commitments. New business in the wholesale markets, 
accordingly has been slack. Factory operations have held their own where 
unfilled orders are still substantial, but in a number of lines supplying 
goods of everyday consumption the backlog has been worked down to the 
point where curtailment has become prudent. This is the case in the shoe 
and tire industries, and operations in the textiles are spotted with the trend 
inclining downward. The Federal Reserve Board reports that a decrease 
occurred in factory employment during the first half of October. 


Building Improving. 

Contrasting with these reports, the building figures are the best in a long 
time. The public works program is gathering speed, and contracts awarded 
in this classification during the first half of October exceeded the same 
period last year by 57.5%, according to the F. W. Dodge reports. This is 
responsible for a gain in total building awards of 26.1%. From month 
to month building is showing a contra-seasonal increase, and this is precisely 
the quarter where expansion of activity is needed, to give employment 
that will provide purchasing power to support the receding consumer goods 
industries. 

Otherwise the heavy industries continue to drag. Steel operations 
were supported in the forepart of the month by orders for shipments to take 
effect before the fourth-quarter price advances, but dropped off sharply 
thereafter to 26.1% of capacity. Automobile output holds at heartening 
figures compared with previous years of the depression, but has fallen 
about 40% below the August rate, responding to the seasonal decline in 
sales, and the industry has given itself over to preparations for new models. 
Production of coal and electric power have not made the usual seasonal 
gains, and the increase in car loadings is no more than seasonal. 


Uncertainties in the Outlook. 

While the foregoing view councils patience, feelings of unsettlement 
and uncertainty have nevertheless been increasing. It is common ob- 
servation that the confusion which has developed during the reaction of the 
past three months has created anxiety, and has raised more doubts as to 
the nature or sufficiency of the recovery program than had previously been 
entertained. The prevalence of labor troubles is disturbing, and with farm 
prices declining State officials in the farm areas have assumed a position 
of antagomism to NRA policies, giving an appearance of open revolt which 
unsettles business sentiment elsewhere. It was for the purpose of reassur- 
ance that President Roosevelt made his radio address on Oct. 22, outlining 
the progress of the recovery program, repeating in very plain language the 
intention of the Administration ‘‘to increase the rise (of prices), and to 
extend it to those products which have as yet felt no benefit,’’ and an- 
nouncing the departure in monetary policy which we describe subsequently 
in this letter. 

The weakness in commodity prices, which prior to the President's address 
dropped quotations of the sensitive staples to the lowest level since May, 
and reduced the gain in these commodities over the March low point to 
38%, according to Moody’s index, has added gravely to the uncertainties. 
The experience of recent months has impressed upon everyone the lesson 
that the recovery cannot proceed far or lastingly except as it leads to bal- 
anced relations among the groups in the economic system, for if any main 
group of the population falls out of line its loss of purchasing power will 
limit the market of all other producers. 

Since the middle of July the farmer has lost purchasing power through 
the decline in the prices of his products, which on July 15 stood at 76% 
of the pre-war average but had dropped to 69% on Oct. 11, while in the same 
period prices of goods the farmer buys rose from 107% of pre-war to 116.5. 
These diverging trends, brought to a climax by the sharp break in wheat 
to below 70 cents, in cotton to below 9 cents, and in all the grains and to 
lesser degree in other farm products, not only enlarge the most important 
disparity existing in economic relationships, but arouse fears of renewed 
demands for inflationary action, and so distrub confidence. The words 
of Secretary Wallace nearly two months ago are recalled, when he stated 
that with price relationships then existing the increase in the farmer's cash 
income had been absorbed by the higher retail prices, and that within the 
next three month farmers ‘‘are likely to get impatient, and demand a 
strong dose of inflation.’’ 


- = 





Moody’s Daily Index of Staple Commodity Prices 
Declines Slightly. 


Prices of most staple commodities declined during the 
first part of the week in review, but displayed firmness on 
the last two days. Moody’s Daily Index of Staple Com- 
modity Prices shows a net decline of exactly 2 points to 
124.2 and is still somewhat‘above the post-July low of 118.8 
reached on Oct. 16. 

Seven of the 15 commodities included in the Index show 
declines during the week, but these are all moderate in 
extent. A thirty-cent drop in hog prices has been the most 
important, followed by declines in corn, wheat, scrap steel, 
silk and cotton. There have been small advances in silver, 
coffee, rubber and cocoa, while hides, lead, wool tops and 
sugar are unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri. Te Mhicacanancane 126.2 | 2 Weeks Ago, Oct. 20_..------ 121.1 
Sat. CM Mnecscecsacce 125.2 Month Ago, > Seer 131.0 
SS SS ee 125.4 | Year Ago, Me: Dhtncknece 84.6 
oS RE: Se 123.9 1932 /High, i: Cienekanws 103.9 
SS, os ccc enmee 123.1 | Low, oo 2 ae 79.3 
|. af 7a 123.7 sta! | oe: a 148.9 
Fri. BON) Marndesiiacens 124.2 Low, ee ee 78.7 


—_—_—__—_ 
Loadings of Revenue Freight in Latest Week Up 3.1% 
as Compared with the Same Period Last Year. 

Loading of revenue freight for the week ended Oct. 28 

1933 totaled 636,674 cars, according to the American Railway 

Association. This was a decrease of 13,808 cars, or 2.1% 

below the preceding week, but an increase of 19,390 cars, or 

3.1%, above the corresponding week in 1932. It was, how- 
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ever, a decrease of 103,689 cars, or 14.0%, below the 
corresponding week in 1931. 

The first 15 major railroads to report loaded 254,360 cars 
on their own lines during the week of Oct. 28 1933, as com- 
pared with 257,177 cars in the previous week and 247,725 
cars in the week ended Oct. 29 1932. Comparative statistics 
of these 15 carriers follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 
































Loaded on Lines. Rec'd from Connections. 

Week Ended. Oct. 28 | Oct. 21) Oct. 29 | Oct. 28) Oct. 21) Oct 29 

1933. | 1933. | 1932. | 1933. | 1933. | 1932. 
Atchison Topeka & Santa Fe Ry-.| 22,552} 23,189) 23,438) 5,344) 5,156) 5,363 
Chesapeake & Uhio Ry___-___-- 22,094} 22,592) 23,107| 8,778! 8,637| 7,427 
Chicago Burlington & Quincy RR.| 17,954) 18,899] 16,511) 7,936) 7,991) 7,212 
Chic. Milw. St. Paul & Pacific Ky.) 18,387) 18,129} 18,114) 6,265) 6,425) 6,718 
Chicago & North Western Ry_--| 14,323) 14,768) 13,910; 8,775) 8,660] 8,943 
Gulf Coast Lines & subsidiaries_._| 2,015) 1,995) 2,253) 1,166] 1,251 954 
International Great Northern RR} 2,418) 2,262) 2,252 1,853} 1,836) 1,837 
Missouri-Kansas-Texas Lines_._| 5,414) 5,375) 5,879| 2,624) 2,887] 2,436 
Missou1i Pacific RR_........--- 15,225) 15,673) 15,474; 7,205) 7,030) 7,569 
New York Central Lines____-__-- 42,923) 43,597) 39,958) 54,730) 55,752) 52,660 
New York Chicago & St. L. Ry..| 4,314) 4,260) 4,085) 7,484) 7,632) 7,149 
Norfolk & Western Ry_.....-.--. 19,044) 19,226) 18,482; 3,617} 3,696) 3,459 
Peemeyivatia BR... .cocccnccs- 58,008) 57,559) 54,881) 34,449) 33,986) 37,862 

Pere Marquette Ry............ 4,348| 4,331) 4,227 x x x 

WEE Fl vuntitlotnicawatcneus 5,331) 5,311) 5,154) 6,477! 6,522) 6,757 
a ee oe ee 254,360! 257 , 1771247 ,725' 156,703) 157 461! 156,346 








x Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 





! 
Week Ended— | Oct. 28 1933. | Oct. 21 1933. | Oct. 29 1932. 











Chicago Rock Island & Pacific Ry-__-. 21,429 x 22,208 
Illinois Central System__.......... 28,216 27,681 29,666 
St. Louis-San Francisco Ry.-..-.-.-- 14,434 14,771 14,828 

3 ee ee ae 64,079 Daten a 66,702 





x Not available. 

Loading of revenue freight for the week ended Oct. 21 
totaled 650,482 cars, the American Railway Association 
announced on Oct. 27. This was a decrease of 13,576 cars 
under the preceding week this year, but an increase of 8,497 
cars over the corresponding week in 1932. It was, however, 
a decrease of 119,191 cars below the corresponding week in 


1931. Details follow: 

Miscellaneous freight loading for the week of Oct. 21 totaled 239,503 
cars, a decrease of 7,181 cars below the preceding week, but 3,185 cars 
above the corresponding week in 1932. It was, however, a decrease of 
45,260 cars under the corresponding week in 1931. 

Loading of merchandise less than carload lot freight totaled 173,090 
cars, an increase of 1,363 cars above the preceding week but 5,333 cars 
below the corresponding week last year, and 41,622 cars below the same 
week two years ago. 

Grain and grain products loading for the week totaled 28,496 cars, a 
decrease of 259 cars below the preceding week, 4,550 cars below the cor- 
responding week last year and 11,667 cars below the same week in 1931. In 
the western districts alone, grain and grain products loading for the week 
ended Oct. 21 totaled 18,394 cars, a decrease of 2,613 cars below the same 
week last year. 

Forest products loading totaled 24,117 cars, 630 cars below the pre- 
ceding week but 5,545 cars above the same week in 1932 and 295 cars above 
the same week in 1931. 

Ore loading amounted to 26,815 cars, a decrease of 4,788 cars below the 
preceding week, but 20,489 cars above the corresponding week in 1932 and 
9,891 cars above the same week in 1931. 

Coal loading amounted to 128,317 cars, a decrease of 822 cars below the 
preceding week, 12,426 cars below the corresponding week in 1932 and 
24,504 cars below the same week in 1931. 

Coke loading amounted to 6,453 cars, a decrease of 406 cars under the 
preceding week but 1,622 cars above the same week last year, and 720 cars 
above the same week two years ago. 

Live stock loading amounted to 23,691 cars, a decrease of 853 cars below 
the preceding week, 35 cars below the same week last year and 7,044 cars 
below the same week two years ago. In the western districts alone, loading 
of live stock for the week ended Oct. 21 totaled 19,378 cars, an increase of 
40 cars compared with the same week last year. 

Two districts—Allegheny and Northwestern—showed increases com- 
pared with the preceding year while the Eastern, Pocahontas, Southern, 
Centralwestern and Southwéstern reported decreases. All districts, how- 
ever, reported decreases compared with the corresponding week in 1931. 

Loading of revenue freight in 1933 compared with the two previous 
years follows: 








1933. 1932. 1931. 
Four weeks tn January... .--ccccscasece 1,910,496 2,266,771 2,873,211 
Four weeks in February - --------------- 2,243,221 2,834,119 
(OO, US, Eee = 2,280,837 2,936,928 
Five Werks OO AGU. .nccccccsccccnccscos 2,774,134 3,757,863 
OUD WS OP BERG kone c cc ccccccscnses . 2,088,088 2,958,784 
i. kk... 2... eee ee a 4 1,966,488 2,991,950 
INO WN BU i dc cinccaccccnsscsecse< 2,420,985 3,692,362 
Four weeks in August --.--..----- ,502 2,064,798 2,990,507 


Five weeks in September 

















Week ended Oct. 7.-.-- - r 625,089 763,818 
Week Ended Oct. 14. .-....-- a d 649,690 761,596 
i i. ke Se eee 650,482 641,985 769,673 

I a a 23,392,690 | 22,889,456 31,016,794 





In the following table we undertake to show also the load- 
ings for the separate roads and systems, for the week ended 
Oct. 21. During this period a total of 56 roads showed 
increases over the corresponding week last year, the most 
important of which were the Pennsylvania System, the 
Baltimore & Ohio RR., the New York Central RR., the 
Norfolk & Western Ry., the Union Pacific System, the 
Chieago Burlington & Quincy RR., the Chicago & North 
Western Ry., and the Great Northern Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 21. 










































































































































Total Revenue Totai Loads Received Total Revenue Total Loads Received 
Ratilroads. Freight Loaded. from Connections. Ratiroads. Fretght Loaded. SJrom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931 1933. 1932. 
Eastern District— 
Group A— ; Group B— 
& Rocccccocee 1,673 1,025 2,066 206 || Alabama Tenn. & Northern... 148 219 285 134 137 
Boston & Albany~..-..--------- 2,812 2,874 3,746 4, 4,702 || Atlanta Birmingham & Coast_. 659 644 690 510 510 
Boston & Maine........----- 999 7,837 9,721 10,246 9,630 || Atl. & W. P.— West. RR. of Ala 556 673 791 1,071 1,016 
Central Vermont--.....-.----- 1,005 718 785 51 2,268 || Central of Georgia__.-.......- 3,464 3,262 3,797 2,134 2,100 
Maine Central-_-..-..-----.--- 2,894 2,508 ,083 2,745 1,892 || Columbus & Greenville. ......- 301 237 350 466 236 
New York N.H.& Hartford...| 10,842 10,661 13,467 11,405 11,502 || Florida East Coast.......---- 372 484 541 327 2 
Rutland. ......-...-.------- 716 701 754 870 U6 Fh Gc Sitieas Chacweccnne. 809 863 1,127 1,163 1,211 
Georgia & Florida.........-.- 309 320 431 321 253 
Total. .....-....-------- 27,941 26,324 | 33,622 | 32,583 | 31,085 || Gulf Mobile & Northern.....- 1,406 1,395 | «1,970 687 625 
Illinois Central System_.._...- 20,119 | 23,494 | 26,636 8,163 8,986 
Louisville & Nashville........ 17,719 18,284 19,964 3,721 3,502 
Group B— Macon Dublin & Savannah. .-_- 138 122 152 340 259 
Delaware & Hudson_-.-...--- 6,104 6,011 7,776 6,668 6,179 || Mississippi Central..........- 144 211 228 220 265 
Delaware Lackawanna & West- 8,589 9,684 12,966 5,497 5,409 || Mobile & Ohio____._._..----- 2,003 2,042 2,412 1,413 1,384 
at Sr 12,750 12,570 16,052 12,774 13,158 || Nashville Chatt. & St. Louts.__ 2,853 2,997 3,386 2,087 1,979 
Lehigh & Hudson River--.---.- 148 171 208 1,677 Ree i O Peer eee Se DUNT .wecanée | socskn | cpemme Escenas hk cccese 
Lehigh & New England.-.--..-- 1,504 1,565 2,155 1,037 871 || Tennessee Central.........--- 294 264 609 545 794 
EA VOU s écnkbuuwatesacts 8,684 8,756 11,115 6,289 6,342 
Montour... -.--..----------- 1,928 2,191 2,363 3 22 Ot. cas tacdebsusseuseen 51,294 | 55,511 | 63,369 | 23,302] 23,541 
New York Central_---.-.--.---- 22,382 21,059 | 26,035 | 27,721 27,069 
New York Ontario & Western_- 1,805 2,195 2,134 2,096 1,964 || Grand total Southern District..| 88,742 92,123 | 109,436 | 49,302 |] 48,831 
Pittsburgh & Shawmut-..-..-.- 493 511 597 25 57 
Pitts. Shawmut & Northern-.- 363 283 467 197 259 
Northwestern District— 
Total . ....ccccccccceceenne 64,750 64,996 | 81,868 64,019 | 63,149 || Belt Ry. of Chicago.........- 711 9 1,399 1,646 2,009 
Chicago & North Western- ---- 16,896 15,620 19,779 8,660 9,635 
Chicago Great Western....... 2,474 2,460 3,382 2,291 2,814 
Group C— Chic. Milw. St. Paul & Pacific.| 18,129 18,707 | 22,421 6,425 7,435 
Ann Arbor... ..........------ 691 633 651 893 1,002 || Chic. St. Paul Minn. & Omaha._ 3,0 3,514 3,832 2,976 2,668 
Chicago Ind. & Louisville__.-- 1,360 1,655 1,929 1,683 1,776 || Duluth Missabie & Northern--__ 7,593 1,551 5,591 142 114 
Cleve. Cin. Chic & St. Louis--- 7,562 8,198 9,213 10,893 11,539 |} Duluth South Shore & Atlantic_ 725 646 1,177 316 389 
Central Indiana--..-....---.-- 23 49 52 49 65 || Elgin Joliet & Eastern.......- 4,547 3,115 3,804 3,865 3,409 
Detroit & Mackinac. -.-------- 401 449 481 112 120 || Ft. Dodge Des M. & Southern. 266 266 324 157 137 
Detroit & Toledo Shore Line--- 174 171 267 2,184 2,166 || Great Northern_...........--- 15,043 10,608 13,274 1,929 1,749 
Detroit Toledo & Ironton.-..-- 1,459 1,329 1,338 719 709 || Green Bay & Western........- 553 498 78 335 349 
Grand Trunk Western...-.--- 2,444 2,523 2,767 5,535 5,465 || Minneapolis & St. Louis....-- 2,011 2,026 2,208 1,438 1,632 
Michigan Central...-.--.--.- 6,134 5,461 6,593 7,437 7,462 || Minn. St. Paul & S. S. Marie__ 6,314 4,922 6,173 1,822 1,677 
Monongahela - ---..-.-------- 2,879 3,815 4,356 201 222 || Northern Pacific__........... 10,569 10,190 12,280 2,210 2,089 
New York Chicago & St. Louis- 4,260 4,207 6,199 7,632 7,643 |' Spokane Portland & Seattie--- 974 1,242 908 1,082 1,051 
Pere Marquette__..-..------- 4,331 4,873 5,812 4,062 4,514 
Pittsburgh & Lake Erie_._..-- 4,575 3,833 4,364 5,046 4,598 a ae a apes mee 89,889 | 76,355 | 97,334 | 35,294 | 37,157 
Pittsburgh & West Virginia- --- 1,101 1,558 1,440 933 526 
WE annonces diame 5,311 5,888 6,786 6,522 7,171 
Wheeling & Lake Erie----.--- 3,735 3,560 3,223 1,844 1,824 Central Western District— 
Atch. Top. & Santa Fe System_| 23,189 | 24,887 | 27,116 5,156 5,706 
TOM . ccdbsccciave cénteuene 46,440 | 48,202 | 55,471 55,745 | 56,802 || Alton.___........-.-----ee-e 2,865 3,578 3,977 1,779 2,129 
Bingham & Garfield -......-.-- 129 134 182 35 25 
Grand total Eastern District...| 139,131 | 139,522 | 170,961 | 152,347 | 151,036 || Chicago Burlington & Quincy__| 18,899 18,291 21,336 7,991 7,136 
Chicago Rock Island & Pacific_| 11,610 13,284 16,224 6,466 7,182 
Chicago & Eastern [llinois-..-.- 2,755 2,853 3,189 "996 1,822 
Allegheny District— Colorado & Southern. -......- 1,975 1,882 2,363 1,497 1,081 
Baltimore & Ohio__..-...-.-- 29,474 | 27,489 | 33,142 13,659 13,827 || Denver & Rio Grande Western. 4,582 4,406 4,572 2,530 3,060 
Bessemer & Lake Erie__.....- 3,218 1,272 2,104 966 850 || Denver & Salt Lake....------ 546 561 649 16 12 
Buffalo Creek & Gauley--....- 236 263 109 8 Fort Worth & Denver City...- 1,933 2,103 2,041 1,275 1,441 
Central RR. of New Jersey ---- 5,504 6,529 9,368 10,355 10,261 || Northwestern Pacific.......-- 792 956 836 387 225 
Cornwall... .nccccwcscccccccce 805 1 564 36 Peoria & Pekin Union___...._- 140 245 136 79 42 
Cumberland & Pennsylvania 335 224 435 27 19 || Southern Pacific (Pacific) -.--.- 18,240 18,333 18,738 3,569 3,359 
Ligonier Valley........----.- 189 226 188 10 11 || St. Joseph & Grand Island... 268 216 328 341 384 
Long iscgk'es acascessces 960 1,045 1,733 2,757 3,400 || Toledo Peoria & Western___.._ 282 9 276 898 1,030 
Peonsyivania a eee 57,559 | 54,930 | 75,325 | 33,986 | 37,959 || Union Pacific ayetem..... te 19,084 17,901 19,851 8,330 10,157 
pO eae 12,748 13,843 17,819 14,553 Te, ic See 372 766 10 9 
Union (Pittsburgh) ......----- 7,922 2,831 5,470 3,283 914 || Western Pacific._........---- 1,439 1,633 1,850 1,989 2,355 
West Virginia Northern--...-.- 61 55 Oe t- ecsten, Ei eae 
Western Maryland_...--.-..- 3,085 3,042 3,646 4,720 3,609 or sh eis 109,100 | 112,438 | 124,248 | 44,344 | 47,155 
c Penn-Read Seashore Lines-- 1,233 1,161 e 1,287 1,209 =— 
TR kcodcnccadssnaneatid 123,329 | 112,911 | 149,949 | 85,647 | 86,821 Southwestern District— 
Alton & Southern..........-- 169 122 169 3,315 2,819 
Burlington-Rock Island_.....- 171 239 219 698 799 
Pocahontas District— Fort Smith & Western.......- 263 357 273 152 182 
Chesapeake & Ohio........... 22,592 24,128 24,733 8,637 7,693 || Gulf Coast Lines_...........- 1,996 2,256 a2,120 1,251 1,100 
Norfoik & Western......--.-.-- 19,236 19,213 21,609 3,696 3,609 || b Houston & Brazos Valley ___- hey BPN Ket) Be Ke Seem 
Norfolk & Portsmouth Belt Line 729 764 950 1,179 1,094 || International-Great Northern. -_ 2,262 1,971 2,117 1,836 1,623 
_eicteducndanewennee 3,379 3,489 3,845 518 596 || Kansas Oklahoma & Gulf_...__ 190 301 268 973 913 
Kansas City Southern........ 1,499 1,711 1,985 1,546 1,435 
Total... ._. Mabie in ginsnitieablilia 45,936 | 47,594 | 51,137 14,030 12,992 & Arkansas........- 1,150 1,285 1,795 701 735 
Litchfield & Madison........- 331 89 345 578 438 
Southern District— / aa eat 771 912 984 168 174 
Group A— Missouri & Northern Arkansas- 120 218 180 224 231 
Atlantic Coast Line .........- 7,699 6,803 8,720 4,197 4,013 || Missouri-Kansas-Texas Lines. 5,375 6,313 6,515 2,887 2,658 
Clinchfield . ........-..----.- 965 889 1,328 1,314 1,213 || Missouri Pacific.__..........-- 15,673 16,595 | 20,351 7,030 ,060 
Charleston & Western Carolina 319 388 420 785 686 || Natchez & Southern._......-- 42 45 26 21 
Durham & Southern._......-- 159 163 189 368 332 Acme & Pacific. ....-.- 274 168 190 165 
& Midland__.....- 47 77 70 75 106 |] St. Louis-San es ahdickialeh 9,714 11,143 11,097 3,583 3,399 
Norfolk Southern............ 1,632 1,596 2,106 1,242 1,242 || St. Louls Southwestern_-_...-- 2,426 3,388 3,500 1,312 1,287 
Piedmont & Northern..-....-. 388 461 565 773 775 || b San Antonio Uvalde & Gulf._| -----. | ------ | ------ | ------] ------ 
Richmond Frederick. & Potom - 285 290 437 1,970 2,107 || Southern Pacific in Texas & La- 5,791 6,682 7,809 2,200 2,321 
Seaboard Air Line_........... 6,804 6,364 7,982 3,162 .928 || Texas & Pacific..........---- 4,267 5,560 5,117 942 2,957 
Southern System._.__.......- 18,995 | 19,371 24,046 11,360 11,171 || Terminal RR. Assn. of St. Louis 1,854 1,620 1,510 2,026 2,285 
insto m Southbound... 155 210 204 754 717 || Weatherford Min.Wells & N.W. 17 32 41 57 57 
i Re eee 37,448 | 36,612 | 46,067! 26,000 | 25,290 Total. ...-...- Eo ee 54,355 | 61,042 | 66,608 | 33,695 | 33,659 
a Estimated. b Included in Gulf Coast Lines. c Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., for- 
Py ee My yo atom — and Atlantic City RR., formeriy part of Reading Co.; 1931 and 1932 figures included in Pennsylvania System and Co. d Included 
Mo orthern 


e Included in Pennsylvauia RR. and Reading Co. figu: ures. 
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Need for Assurance of Sound Money Policy Seen by 
Guaranty Trust Co. of New York—President 
Roosevelt’s Monetary Policy Viewed as Still Un- 


certain. 

During the last several weeks the business outlook in this 
country has tended more and more to center around the cur- 
rency situation, states the Guaranty Trust Co. of New York, 
in the current issue of “The Guaranty Survey,” published 
Oct. 30. 

“This,” says the “Survey,” “has been true for two reasons. 
In the first place, the national recovery program has not 
brought the swift and steady progress that was hoped for 
by its most enthusiastic supporters; and the disappointment 
felt in some quarters over this fact has led to a renewal of 
pressure on the Administration for more drastic measures, 
principally currency manipulation. At the same time, large 
¢vroups of the population have become increasingly aware of 
the fact that the recent comparative inaction in industry and 
trade is due in large measure to the paralyzing effects of the 
uncertain monetary outlook. Thus the issue is clearly 
drawn. Shall the failure of the NRA to restore prosperity 
overnight be made the occasion for drastic and dangerous 














experiments with the nation’s currency, or shall an effort 
be made to inject new confidence into the business com- 
munity by a definite renunciation of all monetary ideas of 
an inflationary nature?’ The “Survey” goes on to say: 


Monetary Policy Still Uncertain. 

President Roosevelt’s radio address to the nation on Oct. 22 answered 
some questions. As far as the immediate future is concerned, its chief 
significance lies not so muci in its acceptance of the ‘‘mranaged currency”’ 
doctrine as in its frank avowal of the Administration’s intention to bring 
about price advances by one means or another. 

The President’s address is reassuring to the extent that it contains no 
mention of the possibility of direct currency inflation by the issue of fiat 
money. But the issue regarding monetary stability, which many consider 
essential to sound progress, remains unsettled. 

And, with the threat of inflation still hanging over the economic horizon 
and with the dollar fluctuating sharply on international exchange markets, 
recent developments have made it clearer than ever that the most con- 
structive step that could be taken to encourage a further upward move- 
ment of industry and trade would be to give immediate assurance that a 
sound money policy would be pursued. It is not only the level of prices 
but also the level of business activity that determines prosperity, and it is 
becoming increasingly apparent that the recovery projects cannot lift the 
country out of the depression unless confidence is restored in the monetary 


medium in which business transactions are conducted. Lenders and investors 
ere quite naturally unwilling to extend credit when there is any question 
regarding the value of the money in which they will receive payment, even 


a few months hence. 


At the same time, purchasers become subject to buy- 
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ing inertia when there is doubt in their minds as to whether the — 
they are paying represent a fictitiously inflated level in anticipation o 
unsound monetary practices—prices that may be suddenly altered if and 
when definite monetary stabilization comes. ; 

This retarding hesitancy exists both in domestic and foreign trade. At 
the time when this country suspended the gold standard, it was argued that 
our export business would be stimulated by the lower prices of domestic 
commodities in terms of foreign currencies. While there has been a mod- 
erate upturn in the level of our foreign shipments since then, the increase 
in exports has not only been smaller than the rise in imports but has lagged 
far behind the expansion in some branches of domestic business. There are 
several reasons for this. One is that foreign nations, in order to protect 
their own industries against the slump in the dollar, immediately made ad- 
justments in tariffs and import quotas. Another and more important reason 
is that the lack of stability of our currency has led to rapid fluctuations in 
the exchange value of the dollar; consequently, American exporters have 
found that, instead of conducting a legitimate business on a carefully calcu- 
lated profit basis, they have been practically forced to speculate in foreign 
exchange. 


Dollar Depressed by Inflationary Fears. 


It is realized by everyone that slipping off the gold standard is much 
easier than climbing on again, especially since the dollar has been allowed 
to depreciate heavily from its gold parity. In part, however, this difficulty 
could be overcome. For example, if the Federal Administration, even with- 
out committing itself on the question of a new gold parity, should take a 
definite and irrevocable stand against currency inflation, a partial opppr- 
tunity would be given for the dollar to show what its ‘‘natural level’’ would 
be if dictated by the supply of and demand for dollar exchange in conducting 
legitimate business and financial transactions. In the opinion of many 
observers, the dollar, if thus left to itself, would make rapid strides toward 
its old parity, because the removal of the fear of inflation would free dollar 
fluctuations from the pressure of purely speculative influences and encourage 
a return of American capital sent abroad for “‘safe-keeping.”’ 

There is, of course, a fear that this would result in a sudden throwing on 
the market of commodities and securities now being held for an inflationary 
rise, thereby temporarily disorganizing price levels. But certainly no such 
consideration should be placed in the way of a re-establishment of sound 
money ; for the country cannot continue indefinitely on a make-shift mone- 
tary policy, and the announcement of any specific currency program, regard- 
less of its nature, is likely to bring some degree of price realignment. Inas- 
much as temporary price readjustments are inevitable, it is better that they 
be precipitated for the express purpose of giving the country the sound cur- 
rency so essential to lasting business progress. 

While the Government has been making a satisfactory showing lately in 
meeting ordinary expenses out of current revenues, the expenses in the 
budget listed as extraordinary, consisting for the most part of expenditures 
for relief purposes, have been very great; and it is a certainty that much 
greater outJays will be shown in the near future. A large-scale flotation 
of Government bonds for the purpose of meeting current expenditures always 
presents an opportunity for a credit inflation such as this country witnessed 
during and after the World War, particularly when provisions are made to 
encourage or force the banking system to absorb large amounts of the new 
issues. Moreover, it is a frequent occurrence in economic history for nations 
to become so deeply involved in debt that payment is possible only by 
redeeming the obligations with fiat money printed expressly for that purpose. 

While it is hoped that such a disastrous turn of events in this country 
will not take place, the anti-inflationists are concerned about the possible 
disposition of Congress when it assembles two months hence. For almost 
the first time in history, inflation is being contemplated not as a fiscal 
necessity but as a deliberate economic policy. Since the last Congress ad- 
journed, some of its members have publicly expressed displeasure because 
the President has not used his more drastic monetary powers, which would 
enable him to issue up to $3,000,000,000 in irredeemable paper money, to 
substitute bi-metallism for the gold standard, and to reduce the gold content 
of the doliar by as much as 50%. 


Currency inflation has always been started at a time of economic emer- 
gency when the people and the Government became impatient with the slow- 
ness of natural corrective forces and sought some short route to recovery. 
But history warns us that inflation, once begun, is likely to be followed 
by increasingly large doses to bolster the artificial speculative boom that 
it has created. 

Many individuals in the nation to-day, dreary of the hardships of depres- 
sion, seenr to look favorably upon any expedient that would automatically 
bring about price advances in the false belief that higher prices are the 
cause, rather than the result, of sound business progress. 


Both history and analysis show beyond question that those individuals 
who are favoring currency inflation are also favoring (though in all proba- 
bility unwittingly) a partial destruction of the value of their savings, a 
reduction of real wages, and a shrinkage in the value of bank deposits, 
insurance policies, and trust funds, to say nothing of the inevitable ultimate 
collapse of the inflated economic structure, with a loss of all the ground 
gained thus far toward recovery on a sound basis. 


Need of Sound Guidance. 


Our current economic problems are sufficiently perplexing to tax the 
acumen of political and business authorities ; therefore, it is entirely under- 
standable that some laymen are misled at times by alluring panaceas. The 
prospect of a controlled monetary expansion gently but firmly lifting prices 
and wages to a desired level and holding them at that level, and stimulating 
sound business recovery in the process, is indeed enticing. But careful 
observers of economic affairs know that inflation does not work that way. 
It is by its very nature speculative, violent, uncontrollable, and dangerous 
in the highest degree. History is dotted with economic disasters due to 
the failure of constituted authorities to heed the lessons of the past. 

it is not monetary inflation but credit expansion—and there is a vast 
difference—that must finance a healthy business recovery. It is well known 
that the principal medium of exchange in modern business is not money 
but checks, which represent transfers of bank deposits. These deposits are 
created chiefly by the lending of banks to business enterprises that bankers 
consider sound. They are free to expand with the needs of business, and 
the only limit to their expansion is that imposed by the necessity of main- 
taining ample cash reserves. At present, the banks have huge excess re- 
serves, which they are only too eager to invest safely and profitably in 
business expansion. There are numerous reasons, moreover, for believing 
that the economic situation may be ripe for recovery. But the “upward 
movement cannot take place with any hope of safety or permanency as long 
as the political background contains such fundamentaWy unsound elements 
as a money unit of indeterminate and shifting value. 
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Decrease of 0.1 of 1%jReported in Retail Prices of Food 
During Period from Sept. 26 to Oct. 10 by United 
States Department of Labor. 

A halt in the upward trend of retail food prices was reported 
by the Bureau of Labor Statistics of the U. S. Department 
of Labor Oct. 28. The index number of the general level of 
retail food prices for Oct. 10, showed a decline of 0.1 of 1% 
over the two weeks’ period. The index of 107.3 is 19% 
above the low point of retail food prices which was reached 
on April 15 1933, when the index number registered 90.4. 
The decline for Oct. 10 shows the second decrease since 
retail food prices began their upward swing. The announce- 


ment added: 

The decline was caused by decreases in the average price of 18 of the 42 
items covered by the Bureau. Among the important items were fresh 
vegetables, fresh fruits, fresh beef, leg of lamb, hens, lard, cornmeal and 
navy beans. 


Nov. 4 1933 


Changes in Retail Prices of Food by Cities. 

Between Sept. 26 and Oct. 10 decreases in retail food prices took place 
in 32 of the 51 cities covered by the Bureau. Mobile, Ala., with a drop of 
2% showed the greatest decline. Jacksonville, Fla., showed a decrease of 
1.8% in the two weeks’ period. Other cities showing a decrease of more 
than 1% in the period were Butte, Dallas, Detroit, Kansas City, Little 
Rock, Milwaukee, Rochester, St. Louis, and Springfield, Ill. The smallest 
decreases were shown for Fall River and San Francisco, each dropping by 
only 0.1 of 1%. No change in the general level of food prices was shown 
for Boston and Portland, Ore. 

The greatest increase was reported for Baltimore where prices rose by 
more than 2% during the two weeks. A rise in prices was shown for 16 
other cities covered by the Bureau and ranged from 0.1 of 1% in Bridgeport 
and Pittsburgh to 1.6% in Cincinnati. Average prices in Washington, 
D. C., rose by 0.4 of 1% in the period. 

Comparing prices with one year (Oct. 15 1932) all of the 51 cities covered 
showed an increase in retail food prices. Detroit, where food prices rose 
by nearly 17%, again showed the largest increase for the last 12 months. 
Prices in Louisville were 13% higher and Cincinnati and Cleveland were 
more than 12% higher. Butte and Chicago showed the smallest increase in 
the 12 months by rising only a little over 1%. In Washington, D. C., the 
increase was nearly 7%. Percentage changes in the cities covered by the 
Bureau during the two weeks’ period and the 12 months’ period are shown 
in the following table for each of the 51 cities. 


























Per Cent Change on Per Cent Change on 
Od. 10 1933, Oct. 10 1933 
Cty. Compared wtth City. Compared with 
Od. 15 | Sept. 26 Oct. 15 | Sept. 26 
1932. 1933. 1932. 1933. 
DEE. séinoncnw’s +6.5 —0.5 Minneapolis. -.-.-.-.- +8.8 +0.3 
Baltimore. -......-- +84 +2.3 Dt intcadcaanwn +65.1 —2.0 
Birmingham. .-.--.- +3.7 +0.7 aaa +4.1 +0.5 
Os cntbonces +5.7 0.0 New Haven-.-..-.-.- +6.9 +0.5 
Bridgeport.......- +5.0 +0.1 New Orleans. -.-.-.-. +7.2 —0.7 
| | Ee +7.2 —0.8 New York......- +6.0 +1.0 
} Pe ESE +1.1 —1.1 TSS +2.2 +0.4 
Charleston, 8. C..-| +4.5 —0.6 STE +8.3 —0.8 
CRIED. « ciccences +1.1 —0.3 eae +7 —0.6 
Cincinnati. ....... +12.7 +1.6 Philadelphia - .-.-.-. +5.5 —0.2 
Cleveland .......-. +12.2 —0.6 Pittsburgh. ...... +6.3 +0.1 
Colum bus.......-- +13.6 —0.2 Portland, Me.-.--- +4.3 +0.3 
EE +7.4 —1.2 Portland, Ore....| +0.8 0.0 
rl eee +6.1 +04 Pro - +8.4 —0.2 
tS. « ctanacece +16.9 —1.5 Richmond. -.-.-..-.-. +7.0 +0.8 
PAR RING .ccascces +8.0 —0.1 || Rochester_......- +9.5 —1.1 
ON SS ae +8.5 +0.7 er are +8.7 —1.1 
Indianapolis.....-- +7.3 —0.5 _s.. aaa +8.7 —0.7 
Jacksonville. .....- +7.7 —1.8 Salt Lake City....| +4.9 +0.5 
Kansas City....-.-- +4.3 —1.4 San Francisco....| +2.4 —0.1 
Little Rock. .....-. +6.0 —1.0 Savannah ......--. +9.4 +0.2 
Los Angeles... ...-- +9.5 —0.8 Scranton........- +7A4 —0.6 
uisville......... +13.0 —0.6 Seattle. ......... +5.5 —0.7 
‘Sa +7.1 —0.2 Springfield, Il_.--| +7.3 —1.7 
Memphis.......-.- +7.4 —0.9 Washington, D.C.|} +6.9 +0.4 
Milwaukee -------- +4.9 —1.7 

















Changes in Food Prices by Commodities. 


Potatoes which declined by more than 10% showed the largest price 
decrease during the two weeks’ period from Sept. 26 to Oct. 10. Cabbage 
and onions showed a drop of more than 5%, bananas nearly 5%, cornmeal 
2% %, navy beans, leg of lamb and hens by more than 1% and fresh beef 
by slightly less than 1% during the period. The greatest advance in prices 
during the period was shown by strictly fresh eggs with a rise of more than 
7% in price. White bread increased by more than 1% in the two weeks. 
Other important items showing increases were rice, prunes, canned pears, 
butter, canned salmon and fresh milk. 

Among the 42 articles of tood which are covered by the Bureau, 25 have 
shown an increase-during the 12 months, 16 have recorded a drop and canned 
pork and beans is the only item with an average price on Oct. 10 the same 
as in October a year ago. ‘The following table shows the per cent of change 


which has taken place in each of the 45 items covered on Oct. 10 1933, as . 


compared with Sept. 26 1933 and Oct. 15 1932. 



































Per Cent Change on Per Cent Change on 
Oct 10 1933, Oct. 10 1933, 
Article. Cempared with Article. Compared with 
Sept. 26 Oct.15 | Sept. 26 

1933. 1932. 1933. 

—0.7 Corea... .cncsee +54 —2.5 

—0.8 Rolled oats. -...-.- —12.2 0.0 

—0.5 Corn flakes....-- +2.4 0.0 

—0.7 Wheat cereal....-. +6.7 +0.8 

+2.0 Macaroni. ...-...- +4.0 0.0 

F —O0.4 eee +6.3 +1.5 

Bacon, sliced_-_-.-.-- +0.4 +04 Beans, navy------ + 26.5 —1.6 
Ham, sliced_...--- —5.0 —0.6 Potatoes......-.. +66.7 —10.7 
Dm, Set Oh eames —0.9 —1.4 ORG. cc nsnoonie +25.0 —5.A4 
WR 6 edalnenewann —11.3 —1.9 oS Sees +37.5 —5.7 
Salmon, red, canned; +4.0 +1.5 Pork and beans... 0.0 0.0 
Milk, Ti invachin Gnanaee +3.7 +0.9 Corn, canned. ...- +4.9 +1.9 
Milk, evaporated..| +11.5 0.0 Peas, canned..-.-.- +7.1 +1.5 
, eee +6.0 +0.7 Tomatoes, canned; +8.9 0.0 
Margarine......-.- —6.3 —0.7 RE  ccsocecensl +128 0.0 
a aT a +3.5 —0.4 Ts x nrecénenscos —2.6 +0.5 
| CE rE, +6.7 —1.0 I ccindcmcemiees —12.2 0.0 
Vegetable lard sub- PIR. VC onccecee +18.0 +1.9 
Ra ctatlininctindked —0.5 0.0 Ee —12.2 0.0 
Eggs, strictly fresh.|; -—6.1 +7.3 ee +12.4 —3.9 
Bread, white...--- +19.4 +1.3 COORG, cnttinaca —2.3 —0.3 
BOGE, 29C.cacucne a 0.0 TEE. conceoos a 0.0 
} EE IE +58.1 0.0 0 EE eae a +1.0 





a Prices not secured. 











nalts 





Volume 137 


Financial 


Compared with the decrease of 0.6 of 1% for meat items the index number 
for cereals shows an increase of 0.7 of 1% and dairy products an increase 
of 0.8 of 1% during the two weeks’ period. Comparing prices with one 
year ago, it is shown that the average prices of meats have declined 64% 
while cereals have advanced more than 20% and dairy products increased 
by more than 5%. 
ts The weighted index numbers of the Bureau, which uses the average prices 
for the year 1913 as 100.0 were 107.3 for Oct. 10, 107.4 for Sept. 26, 107.0 
for Sept. 12, 107.1 for Aug. 29 as compared with 90.4 for April 15 1933, 
and 100.4 for Oct. 15 1932. The prices used in constructing these indexes 
are based upon reports to the Bureau of Labor Statistics from all types of 
retail dealers in 51 cities and cover quotations on 42 important food items. 


<n 





—" 


Wholesale Commodity Prices Decidedly Higher During 


Week Ended Oct. 28, According to National Fer- 
tilizer Association. 


Wholesale commodity prices turned upward sharply dur- 
ing the week ended Oct. 28 according to the index of the 
National Fertilizer Association. This index, when computed 
for the week, advanced seven points, the largest gain in 
many weeks. During the preceding four weeks the index 
had steadily declined. The latest index number, 68.9 (the 
three year average 1926-1928 equals 100), is five points 
lower than it was a month ago but is 86 points higher than 


it was at this time a year ago. Under date of Oct. 30 the 
Association continued: 

During the latest week only one of the 14 groups in the index declined. 
This was the miscellaneous commodities group. Six groups advanced; 
namely, foods, grains, feeds and livestock, textiles, metals, fats and oils, 
and fertilizer materials. The largest gain was shown in the grains, feeds 
and livestock group. During the preceding week this group showed the 
largest decline. 

Thirty-four commodities showed higher prices during the latest week 
compared with 21 advances during the preceding week. Lower prices 
were noted for 19 commodities, while during the preceding week there were 
53 declines. Wheat, corn, and other grains advanced sharply. Other 
important commodities that advanced were cotton, burlap, silk, lard, eggs, 
flour, heavy hogs, feedstuffs, copper, lead, silver and rubber. The declin- 
ing commodities included cotton yarns, wool, most vegetable oils, choice 
cattle, lightweight hogs, hides and coffee. For the most part the declining 
commodities showed only small losses. 

The index numbers and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100). 
































Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. Oct. 28 | ceding | Month Year 
Total Indez. 1933. Week Ago Ago. 
23.2 Pn con neetipennacneree 70.6 69.5 71.1 61.5 
16.0 , eee 70.3 70.3 69.6 64.2 
12.8 Grains, feeds and livestock..| 50.5 48.2 53.0 38.4 
10.1 5 a ee 66.1 65.2 67.1 45.7 
8.5 Miscellaneous commodities..| 66.7 67.0 69.5 61.2 
6.7 DERE ccvicnnccescece 84.4 84.4 84.4 86.6 
6.6 Building materials... -- 76.8 76.8 74.5 70.5 
6.2 Me shusenesetsccadascen 79.2 77.9 79.1 68.0 
4.0 House-furnishing goods - -- -- 83.4 83.4 81.6 I7A4 
3.8 FERS GEE GB cow cccdccaccs 46.7 45.4 48.1 41.4 
1.0 Chemicals and drugs-_-.-.-.-.- 87.0 87.0 87.0 87.4 
4 Fertilizer materials. _.....-- 65.1 64.8 64.6 61.7 
4 Mixed fertilizer. ......-..--- 70.8 70.8 70.2 68.8 
3 Agricultural implements_...| 90.3 90.3 90.3 92.1 
100.0 All groups combined - - - - - - 68.9 68.2 69.4 60.3 


| 


“Retail Credit Survey, January-June” of United States 
Department of Commerce—First Upward Move- 
ment in Collections on Charge Accounts in 314 
Years Shown. 

Collection on charge accounts in retail trade during the 
months of May and June reversed their previous downward 
trend for the first time in 314 years and showed considerable 
improvement, according to the “Retail Credit Survey, 
January-June 1933,” made public Oct. 28 by the U. 8. 
Department of Commerce. During these two months, 
states Willard L. Thorp, Director of the Bureau of Foreign 
and Domestic Commerce, open accounts, or regular charge 
accounts, and deferred payments, or instalment account, 
collection percentages increased over the corresponding 
months of the past year as well as over the preceding months 
of this year. An announcement issued by the Commerce 
Department with regard to the report, and from which the 
foregoing is taken, added: 

This improvement in collections accompanied a similar situation with 
respect to sales. Retail sales continued to decline but the decreases for 
May and June were much less than for any similar period during the last 
3% years. 

1 were received from 418 retail establishments in the conduct of 
this survey. ‘These establishments included 96 department stores, 62 
furniture stores, 44 jewelry stores, 62 men’s clothing stores, 42 shoe stores, 
72 women’s specialty stores, 14 electrical appliance stores, and 20 automo- 
bile accessory stores, located in 28 cities, with total net sales of $336 ,623.589 
for the first six months of 1932 and show that dollar sales for January to 
June 1933, decreased 16.3% in comparison with those for the corresponding 
period in 1932. 

It is interesting to note that of the eight kinds of stores reporting, jewelry 
stores, which had the lowest percentage of decrease in total net sales for 
1933 as compared with 1932, had the greatest increase in proportion of 
credit business with an accompanying improvement in collections. Open 
credit sales increased from 41.3% in 1932 to 45.3% in 1933 with accounts 
outstanding 113 days in 1932 and 106 days in 1933. 

Electrical appliance stores, with 77.3% of sales on instalments for the 
first six months of 1932 and 74.3% for the corresponding period in 1933, 


did a larger proportion of their business on instalments than any other 
kind of store. 
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Considering the total net sales of all stores reporting, by cities, the survey 
indicates that all cities showed decreases in sales from last year except 
Houston, Galveston, and Beaumont, Tex. The sales of the stores reporting 
from these cities increased 2.6% over those of last year. 

The purpose of the retail credit survey, which is conducted semi-annually, 
is to promote sound credit management through the building up of a fund of 
reliable factual information which may be used by retailers as a guide in 
their credit operations. The work is carried out at the request of the Na- 
tional Retail Credit Association and its numerous affiliated associations, 
reflecting the wishes of a large proportion of the retail merchants of the 
country. 

It is interesting to note from the report that returns and allowance per- 
centages, including repossession on instalment sales, for the first six months 
of 1933 decreased slightly over those for the corresponding period of 1932. 
These percentages were (based on total gross sales for the first six months 
of 1933) 10.5 and 9.7 for the corresponding period of 1932. 

Summary tables and separate reports for eight lines of trade are covered 
in this ‘Retail Credit Survey, January-June 1933" and copies may be 
obtained for five cents each from the Superintendent of Documents, Govern- 
ment Printing Office, Washington, D. C. or from branch office of the 


Bureau of Foreign and Domestic Commerce, located in principal cities 
throughout the country. 


-— 
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“Annalist’”” Weekly Wholesale Commodity Price Index 
Unchanged During Week Ended Oct. 31—Monthly 
Index Shows Small Loss During October. 

Marking time pending further developments in the cur- 
rency situation, the “‘Annalist’’ Weekly Index of Whole- 
sale Commodity Prices stood at 103.8 on Oct. 31, unchanged 
from the same figure (revised) Oct. 24. Continuing, the 
“Annalist,’’ said: 


The dollar declined during the same time to 65.9 cents from 66.7, and the 
index on a gold basis therefore dropped to 68.4, a new low except from Oct. 3, 
when it touched 68.0. The monthly average for October dropped 0.4 
9 iy from the September level, to 104.4, or on a gold basis to 70.2 from 

0.4. 


THE “ANNALIST” WEEKLY OnE WHOLESALE COMMODITY 
I ° 





Unadjusted for seasonal variation (1913100). 

















Oct. 31 1933. | Oct. 24 1933. | Nov. 1 1932. 

Farm products... ................. 85.6 85.1 68.7 
Food products....... 22.2222. Lee 103.2 103.6 93.7 
Textile products. .................. *119.6 a119.8 72.9 

_ EOP ae Pee oe Lee 151.5 151.5 132.1 
PEs b 6 Sbdevedcodecccesctwnuee 105.2 105.1 95.0 
Buliding materials. ...............- 111.4 111.3 106.4 
I odio ns iahen witonhitcathines him Gibacnis 96.9 96.9 95.3 
PEON... o scndtdadactbecccens 83.7 82.9 73.3 
AD CORES 6 nicvssnceccvacens 103.8 2103.8 88.5 
All commodities on gold basis b______ 68.4 69.2 ai 





* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


THE “ANNALIST” MONTHLY dS OF WHOLFSALE COMMODITY 


Unadjusted for seasonal variation (1913—~100). 














Oct. 1933. Sept. 1933. Oct. 1932 

86.4 89.3 72.7 
103.8 105.7 96.9 
*121.2 a122.8 76.3 
150.8 139.2 128.2 
105.5 104.8 96.8 
110.8 108.4 106.2 
96.9 97.0 95.3 
83.9 86.0 78.4 
104.4 104.8 91.0 
70.2 a70.4 pins 











* Preliminary. a@ Revised. b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


P The failure of the index to advance with the further decline of the dollar 
reflected both the prevailing skepticism regarding the prospects for success 
of the administration’s new plan for raising prices by advancing the gold 
purchase price, and the decline of livestock and meat prices, apparently in 
anticipation of the 50 cents a hundred pounds processing tax on hogs and 
the possibility of a compensating tax on beef. Hogs declined 13 cents to 
$4.11, and cattle 16 cents to $5.65. Regardless of the truth of Secretary 
Wallace’s charge that the packers were deliberately depressing hog prices 
in anticipation of the tax, it is hardly to be expected that the retail demand 
will be unaffected by a tax that is eventually to reach 2 cents a pound on 


the unprocessed animal, or that there will not be a decided shift to sub- 
stitute foods. 


—_-—_—-~<—>—___—— 


Electric Output Shows Little Change for the Week 
Ended Oct. 28 1933—Percentage Gain Over Same 
Period in 1932 Slightly Lower, Declining to 5.8%. 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry,of the 
United States for the week ended Oct. 28 1933 was 1,621,- 
702,000 kwh., an increase of 5.8% over the corresponding 
period last year when output totaled 1,533,028,000 kwh. 
An increase of 5.9% was registered during the preceding 
week. The current figure also compares with 1,618,795,000 
kwh. produced during the week ended Oct. 21 1933, 1,618,- 
948,000 kwh. during the week ended Oct. 14 and 1,663,212,- 
000 kwh. during the week ended Sept. 16 1933. 

A gain of 4.8% was reported in the New England region 
for the week ended Oct. 28 over the corresponding period 
last year, as against an increase of 5.5% for the preceding 
week; a gain of 4.2% was shown in the Middle Atlantic region 
as compared with 1.8% for the week ended Oct. 21; the 
Central Industrial region was up 8.2% as against 9.2%; 
the Southern States region was 2.5% higher as compared 
with 3.6%; the Rocky Mountain region showed a gain of 
22.8% as against 22.4%; the Pacific Coast region an increase 
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of 0.7% as compared with a similar increase for the preceding 
week; the West Central region was up 0.5% as against no 
change during the preceding week as compared with the 
same period last year. 
The Institute’s statement follows: 
PER CENT CHANGES. 




















Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 

Dietstons. Oct. 28 1933. | Oct. 21 1933. | Oct. 14 1933. | Oct. 7 1933. 
New England.-.....-.- +48 +5.5 +5.0 +8.4 
Middle Atlantic....-- +4.2 +1.8 46 +4.5 
Central Industrial - .~- +8.2 +9.2 +9.9 +10.5 
Southern States... -..- +2.5 +3.6 +8.2 +14.8 
Pacific Coast........- +0.7 +0.7 +0.4 +2.7 
West Central.......- +0.5 +0.0 —0.0 +1.3 
Rocky Mountain. -..- +22.8 +22.4 +22.1 +22.8 
Total United States_ +5.8 +5.9 +7.4 +9.3 








Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 
































1933 
Over 
Week of— 1933. Week of— 1932. Week of— 1931. 1932. 
May 6 1,435,707,000|\May 7 1,429,032,000;/May 9 1,637,296,000| 0.5% 
May 13 1,468,035,000|May 14 1,436,928,000|May 16 1,654,303,000| 2.2% 
May 20 1,483,090,000|May 21 1,435,731,000|May 23 1,644,783,000| 3.3% 
May 27 1,493,923,000|May 28 1,425,151,000,\May 30 1,601,833,000) 4.8% 
June 1,461,488,000\ June 4 1,381,452,000\June 6 1,593,662,000) 5.8% 
June 10 1,541,713,000 June 11 1,435,471,000|June 13 1,621,451,000| 7.4% 
June 17 1,578,101,000\June 18 1,441,532,000|June 20 1,609,931,000); 9.5% 
June 24 1,598,136,000|\June 25 1,440,541,000|June 27 1,634,935,000) 10.9% 
July 1 1,655,843,000|\July 2 1,456,961,000\July 4 1,607,238,000) 13.7% 
July 8 1,538,500,000|\July 9 1,341,730,000\July 11 1,603,713,000| 14.7% 
July 15 1,648,339,000|July 16 1,415,704,000\July 18 1,644,638,000) 16.4% 
July 22 1,654,424,000\July 23 1,433,990,000|/July 25 1,650,545,000) 15.4% 
July 29 1,661,504,000|\July 30 1,440,386,000/Aug. 1,644,089,000;) 15.4% 
Aug. 5 1,650,013,000/Aug. 6 1,426,986,000|Aug. 8 1,642,858,000) 15.6% 
Aug. 12 1,627,339,000|Aug. 13 1,415,122,000|Aug. 15 1,629,011,000) 15.0% 
Aug. 19 1,650,205,000|Aug. 20 1,431,910,000|Aug. 22 1,643,229,000) 15.2% 
Aug. 26 1,630,394,000|Aug. 27 1,436,440,000)/Aug. 29 1,637,533,000| 13.5% 
Sept. 2 1,637,317,000|Sept. 1,464,700,000|\Sept. 5 1,635,623,000) 11.8% 
Sept. 9 1,582,742,000|/Sept. 10 x1,423,977,000/Sept.12 1,582,267,000| 11.1% 
Sept.16 1,663,212,000|Sept.17 1,476,442,000|\Sept.19 1,662,660,000) 12.7% 
pt.23 1,638,757,000|/Sept. 24 1,490,863,000/Sept.26 1,660,204,000) 9.9% 
Sept.30 1,652,811,000/Oct. 1 1,499,459,000)\Oct. 3 1,645,587,000) 10.2% 
Oct. 7 1,646,136,000)Oct. 8 1,506,219,000/Oct. 10 1,653,369,000) 9.3% 
Oct. 14 1,618,948,000|Oct. 15 1,507,503,000\/Oct. 17 1,656,051,000| 7.4% 
Oct. 21 1,618,795,000/Oct. 22 1,528,145,000)Oct. 24 1,646,531,000) 5.9% 
Oct. 28 1,621,702,000/Oct. 29 1,533,028,000)Oct. 31 1,651,792,000) 5.8% 
ts 8 aacawshadinn Nov. 5 1,525,410,000|\Nov. 7 1,628,147,000 pee 
x Corrected figure. 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
January ....| 6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000) 7.6% 
February ...| 5,835,263, 6,494,091,000| 6,678,915,000} 7,066,788,000) 10.1% 
March...... 6,182,281,000| 6,771,684,000| 7,370,687,000| 7,580,335,000) 8.7% 
AE iwtsces 6,024,855,000| 6,294,302,000) 7,184,514,000) 7,416,191,000) 4.3% 
eee 6,532,686,000| 6,219,554,000| 7,180,210,000| 7,494,807,000) 25.0% 
_ aes 6,809,440,000| 6,130,077,000| 7,070,729,000| 7,239,697,000/ a11.1% 
. a 7,058,600,000) 6,112,175,000| 7,286,576,000| 7,363,730,000|a15.5% 
August... .- 7,218,678,000| 6,310,667,000| 7,166,086,000| 7,391,196,000\a14.4% 
PE esl scabunstcha 6,317,733,000| 7,099,421,000| 7,337,106,000 ewe 
Tine egeneinaees 6,633,865,000| 7,331,380,000| 7,718,787,000 ewe 
(PS ee eee 6,507,804,000| 6,971,644,000| 7,270,112,000 asenen 
po ee 6,638,424, 7,288,025,000| 7,566,601,000 alata 
a eee 77 ,442,112,000'86,063,969,000'89 467,099,000 node 

















a Increase over 1932. 

Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


a 
> 





Gains Offset Losses in Farm Price Index of Bureau of 
AgriculturalgEconomics During Period from Sept. 
15 to Oct. 15—Remains Unchanged. 


Farm prices of grains, fruits, vegetables, cattle, calves, 
sheep, lambs, and chickens were lower on Oct. 15 than on 
Sept. 15, but farm prices of cotton, cottonseed, hay, hogs, 
dairy products, and eggs were higher, with the net result 
that the farm price index of the Bureau of Agricultural Eco- 
nomics was 70 on Oct. 15, the same as on Sept. 15. The index 
of prices farmers pay for commodities, at 116 on Oct. 15, 
was the same as on Sept. 15. An announcement issued on 
Oct. 28 by the United States Department of Agriculture 
added : 


During the period under review the index of farm prices of fruits and 
vegetables was down 15 points; grains, down 10 points; meat animals, up 1 
point; dairy products, up 2 points; cotton and cottonseed, up 2 points; 
poultry products, up 17 points. 

The Oct. 15 index of farm prices was 14 points higher than on the same 
date a year ago. The index of prices farmers pay for commodities was 11 
points higher on Oct. 15 than on the same date a year ago. The ratio of 
prices received to prices paid, or the exchange value of farm products in 
terms of commodities farmers buy, was 60 on Oct. 15 this year against 53 
in October last year, compared to 49, the low point, in February 1933. 

Hog prices advanced appreximately 12% from Sept. 15 to Oct. 15. Mar- 
ketings were reduced during this period, and there was a seasonal upturn 
in the demand for fresh pork. There was a sharp increase in the corn-hog 
ratio during the month, 10.7 bushels of corn being required to buy 100 
pounds of live hog on Oct. 15 compared with 8 bushels on Sept. 15. 

Wheat prices declined 11% from Sept. 15 to Oct. 15. There were heavy 
shipments to importing countries from the Southern Hemisphere and a 
moderate appreciation of the dollar in terms of foreign exchange. 

Corn prices in local markets averaged 38.8c. a bushel on Oct. 15, having 
declined 17% since Sept. 15. Burdensome primary market stocks of corn 
and the decline in wheat prices were depressing factors. 

The farm price of cotton averaged 9c. a pound on Oct. 15 compared with 
8.8c. on Sept. 15. Domestic mill consumption of cotton continued at a 
higher rate than in 1932, during this period, and exports of raw cotton 
continued above exports a year ago. 
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Potato prices averaged 75c. a bushel in local markets on Oct. 15, com- 
pared to $1 on Sept. 15. There was an improvement in crop prospects and 
a sharp increase in carlot shipments. 

Egg prices averaged 20.8c. a dozen in local markets on Oct. 15, having 
advanced 28% since Sept. 15. There was a sharp drop in production and a 
reduction in storage holdings. 

a 


Business Activity in Boston Federal Reserve District 
During September Below August and July— 
Higher than September 1932. 

In noting that although the level of general business 
activity in New England during September was moderately 
less than in August or July, when allowances for customary 
seasonal changes had been made, the Federal Reserve 
Bank of Boston states that the level was higher than in any 
month during the first half of the year, and the aggregate 
level in this District in September exceeded that of a year 
ago by a substantial amount. Continuing, in its ‘‘Monthly 
Review” of Nov. 1, the Bank said: 

The output of New England textile establishments during September 
was smaller than that reported for August, according to the amount of 
raw cotton and wool consumed. The daily average volume of raw cotton 
consumption declined from 4,218 bales in August to 3,680 bales in Septem- 
ber. A corresponding decrease took place in the average spindle hours 
operated, with the September average being 153, compared with 178 
hours per spindle in August. On a daily average basis, wool consumption 
was 1,197,000 pounds, grease equivalent, in August, and declined to 
1,177,000 pounds in September, a reduction of only 0.7%. This decrease, 
however, occurred in a month which normally reports a gain of more than 
10% over August. Total boot and shoe production in this District during 
the first three quarters of 1933 was 5.9% greater than in the corresponding 
period of 1932. In September, however, the daily average output de- 
clined to 447,500 pairs, the lowest daily production since March. The 
value of new building contracts awarded in New England during September 
was about 40% below the August total of $19,182,000. The principal 
source of building activity was in the value of new residential contracts, 
which rose from $3,741,000 in August to $5,463,000 in September. Asa 
result, the seasonally adjusted index of the volume of new residential 
building, on a square foot basis, showed an increase of 8.3%. According 
to the Massachusetts Department of Labor and Industries, a gain of 
2.6% occurred in the number of wage earners in 1,134 manufacturing 
establishments reporting for September, comprising approximately 40% 
of the total industrial workers in the State. The amount of weekly pay- 
rolls rose 3.7%, with an aggregate weekly disbursement of $3,727,125. 
As a result, the average weekly earnings per person rose from $18.76 in 
August to $18.96 in September 

The volume of life insurance sales in New England during September 
was 2% less than in September 1932, and for the period from January 
through September was 5.4% less than in the corresponding period a 
year ago. Registrations of new automobiles in this District during Septem- 
ber were about twice as high as in September last year, and during the 
first three quarters of 1933 exceeded the similar period of 1932 by 19.7%. 
Both the number and the total liabilities of commercial failures in this 
District were substantially less in September this year than in September 
1932. 


- 
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Fairly Large Decline Noted in Business Activity and 
Dollar Volume of Retail Trade in Cleveland Federal 
Reserve District from Peak of Summer Months— 
Employment Dropped Slightly in Late October 
—Conditions Better than Last Year. 


“Compared with last year at this time,” states the Nov. 1 
“Monthly Business Review” of the Cleveland Federal Re- 
serve Bank, “there is no doubt but that business activity, 
employment, payrolls and dollar volume of retail trade in 
the Fourth (Cleveland) District show marked improvement, 
but, with the exception of employment and payrolls, there haz 
been quite a decline from the peak touched in the summer 
months of this year and preliminary reports in late October 
indicate some reduction in the number employed.” We fur- 
ther quote from the “Review” as follows: 


The steel industry, after advancing in early summer to a peak for this year 
of about 60% of capacity, receded at a quite rapid rate, and in the latest 
week averaged somewhat less than 35%. Current operations, however, were 
at a higher rate than last year at this time. Distribution of freight now 
shows a smaller increase from last year than in previous weeks, and though 
the gain in electric power consumption in this area from the corresponding 
period of 1932 has been smaller recently than in July and August, a quite 
favorable comparison with last year is still noticeable. Automobile produc- 
tion and activity in allied industries has fallen off recently, the drop being 
partly seasonal, as the period of new-model production is at hand. 

Retail trade, as reflected in sales at department stores throughout the 
District, did not show the expansion from August that has occurred in past 
years, and the seasonally adjusted index dropped from 72.6% to 67.8% of 
the 1923-1925 monthly average. Compared with a year ago, however, dollar 
sales were up about 17%, though much of the gain represented higher prices. 
Shoe production, building activity, cement output, shipments on the Lake, 
&e., all receded from August to September. 

This almost general decline occurred at the season of the year when some 
expansion is usually expected, but it was not regarded as being extraordinary 
following such a sharp advance as developed in the early summer months. 
Part of the production occurring in the summer period was for future needs, 
zoods being contracted for because of fear of higher prices, &c. As a result 
*t has been necessary recently to curtail production until purchasing power 
and absorption of goods increased. 

The continued gain in employment and payrolls in September at better- 
than-seasonal rates in contrast with the drop in sales and production indi- 
cates that the gap between these elements has been narrowed appreciably 
and in recent weeks the faliing-off in production in several lines has been 
less precipitate than a few weeks ago. 

The increase in employment recently has been greater than in payrolls 
for hours worked have been lessened in many cases so that jobs for some 
of the unemployed might be provided. Also, as production declined in 
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September, the number of hours of operation were reduced instead of cur- 
tailing working forces. In Chio, industrial employment increased 3% from 
August to September and averaged 31% better than a year ago. In the past 
five years no change in employment was recorded between these two months. 


In reporting wholesale and retail trade conditions in the 
Fourth District, the “Review” said: 


Retail. 


Dollar value of retail sales at reporting department stores in the Fourth 
District increased from August to September less than seasonally, and the 
corrected index dropped from 72.6% to 67.8% of the 1923-1925 monthly 
average. Compared with a year ago, dollar sales were up approximately 
17%. but most of the gain represented higher prices. According to ‘‘Fair- 
child’s”” index, retail prices on Oct. 1 were 4.2% higher than a month 
previous, and the gain from the low point this year was 23.5%. Compared 
with a year ago prices have advanced on an average of 14.5%. 

The increases in sales from the corresponding periods of last year have 
been large enough in recent months to offset much of the decline recorded 
in the opening months of 1933, and dollar sales in the first nine months of 
this year were only 2% smaller than in the corresponding period of 1932. 

So far as particular cities of the District are concerned, the most pro- 
nounced gains in September sales were recorded at Akron, Cleveland, Wheel- 
ing, Pittsburgh and Toledo. In the individual departments sales of domestics 
were up 54%, infants’ wear 43%, hosiery and underwear 33%, women’s 
apparel 34%, men’s furnishings 59%, men’s clothing 10%, and yard goods 
18% from a year ago. 

Dollar value of stocks or Sept. 30 was 17% higher than at the end of 
August, the gain being greater than seasonal. The adjusted index, at 62.5% 
of the 1923-1925 average, compared with a low of 48.8% in April and was 
10% above last year at this time. From the low this spring stocks have 
increased proportionately more than have retail prices. 

There was a slight increase in the proportion of credit to total sales in 
September from the preceding month, although instalment buying declined 
seasonally. Collections, as a per cent. of accounts receivable, were about 
the same as in August, but showed considerable improvement from a year ago. 

Dollar sales at reporting women’s apparel shops in September were 2.5% 
above a year ago, although in the first nine months showed a reduction of 
about 14% from the corresponding period of 1932. 

Retail furniture stores reported an increase of 56% in sales from last 
year and a gain of 12% in the first nine months. Furniture departments 
of department stores showed a gain of 40% in sales in September. 

Dollar sales of chain grucery stores per individual unit operated were 
10.9% higher in September than in the corresponding month of 1932, but 
the gain in the nine months’ period was only 1%. 


Wholesale. 


Dollar sales in all of the reporting wholesale lines in the Fourth District, 
except drugs, were smaller in September than in August, contrary to the 
seasonal trend of past years, although the falling-off in dry goods sales was 
slight. Compared with a year ago the following increases were shown by 
reporting groups: Wholesale grocery 0.2%, dry goods 7.9%, drug 3.6%, 
and hardware 28.0%. For the year to date dry goods sales were up 12% 
and hardware sales 4%, while a decline of 6% in grocery sales and 13% 
in drug sales was recorded. 


As to the tire and rubber industries, the “Review” noted: 


The contraction in tire production which started in late August continued 
through September at a more-than-seasonal rate, and was still under way 
in mid-October, according to reports received. The recent decline was 
accentuated by the fact that in June and July overproduction, partly specu- 
lative, occurred and now this apparently is being absorbed by the trade. 

With the peak of the automobile travel season passed and new car pro- 
duction declining prior to model change-overs, a season of normally declin- 
ing output is at hand. Orders placed in the fall for delivery next spring 
have not been so important in the past few years, dealers buying being more 
for immediate needs only. 

Despite the falling-off, tire output in August, the latest figures available, 
and rubber consumption in September, were considerably above a year ago. 
According to figures of the Rubber Manufacturers’ Association, which repre- 
sent 80% of the entire industry, August production was 62% above a year 
ago and the gains in recent months have been large enough to offset the 
Josses reported earlier in the year. Eight-month production was 3.1% above 
the same period of 1932 and inventories in hands of manufacturers on Sept. 1 
were about the same as a year ago. 

Crude rubber consumed in September was down 20.6% from August, but 
at 35,686 tons it was 50% above a year ago. Imports in the latest month 
were up quite sharply from a year ago, and exceeded consumption by 12,000 
tons, though for the year to date rubber used by industry has exceeded im- 
ports, and stocks as of Sept. 30 were somewhat below a year ago. Crude 
rubber prices declined slightly, along with other commodities in the latest 
month, and on Oct. 20 standard smoked sheets were quoted at 6.88c. a pound. 
his compared with 3.4c. iast year at this time. 

Employment in the rubber industry, based on reports from 21 concerns 
to the Ohio State University Bureau of Business Research, was 1.5% less 
in mid-September than a month previous, but the decline contrasted with an 
average falling-off of 3.1% in the past five years. Compared with last 
year at this time the number employed was up 42% and factories are main- 
taining their working forces by reducing the number of operating hours. 





Usual Seasonal Advance in Trade in Richmond Federal 
Reserve District from August to September Re- 
ported by Federal Reserve Bank of Richmond— 
Employment Conditions Better. 


The Oct. 31 “Monthly Review” (compiled Oct. 21) of 
the Federal Reserve Bank of Richmond reports that 
“September trade in the Fifth (Richmond) District showed 
the usual seasonal advance over the volume of trade in 
August, but the increase was somewhat less than occurs in 
most years, chiefly due to the fact that August business 
was better in most years in the comparison with earlier 


months of the year.”” We quote further from the ‘‘Review” 
as follows: 

In banking circles, rediscounts at the Federal Reserve Bank of Richmond 
declined somewhat during September, but the circulation of Federal 
Reserve notes showed the usual seasonal increase. Member banks in- 
creased their reserve balances at the Reserve Bank, slightly increased 
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their loans, and experienced a rise in their demand deposits. Time and 
savings deposits in member banks and mutual savings banks combined 
declined somewhat during September. Debits to individual accounts, 
reflecting transactions passing through the banks of leading cities in the 
Fifth District, increased seasonally during four weeks ended Oct. 11 in 
comparison with the preceding four weeks ended Sept. 13, and in nearly 
all cities exceeded debits in the four weeks ended Oct. 12 1932. The 
commercial failure record in the Fifth District for September was excellent, 
the number of failures declining 52% and aggregate liabilities involved 
decreasing 37.7 % in comparison with the figures for the month of September 
last year. Employment conditions did not change very much during 
the past month, but on the whole showed some further betterment. Coal 
production declined unseasonally in September in comparison with August 
production, but exceeded production for September last year, the decline 
last month being due to exceptionally high figures for August. Textile 
activity in the Fifth Reserve District declined further in September, 
in keeping with a National slowing down of output in this field, but the 
rate of operations was still relatively high in comparison with most earlier 
months of this year. Cotton prices in September were somewhat above 
those of August, but did not advance as much as growers had expected, 
and very little cotton has been sold since a Government loan of 10 cents 
per pound was proposed. Condition figures on this year’s cotton crop 
as of Oct. 1 indicated a yield of 12,885,000 bales, nearly as large as the 
1932 yield of 13,002,000 bales, and production in the Fifth District cotton 
growing States is slightly larger than last year’s production, in spite of 
materially reduced acreage this year. The Carolinas and Virginia, leading 
tobacco growing States, have much larger crops of good quality this year 
than they had in 1932, and prices this year are also somewhat better than 
they were a year ago. Building permits issued in September, and con- 
tracts actually awarded for construction work, while still quite low in 
comparison with pre-depression figures, show some signs of improvement 
in a majority of the reporting cities and towns. Retail trade as reflected 
in department store sales was better last month than in September last 
year, and wholesale trade in five leading lines also compared favorably 
with September 1932 figures. The farmers of the District had a generally 
good year for production and harvesting of their crops, and on the whole 
the results turned out better than last year. Food and feed crops yielded 
well, and were extensively grown, and cash crops with the exceptionfof 
apples made good yields. Prices in most cases are also somewhat higher 
for agricultural products this fall than a year ago, and it is probable that 
farmers will be able to liquidate some previous indebtedness from their 
1933 returns. ‘Tobacco growers especially should be in a much stronger 
Position than a year ago, because of a much larger crop and somewhat 
higher prices this year. 


tin 
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Trade and Industry in St. Louis Federal Reserve 
District Followed Downward Trend of Early 
September for Remainder of Month and First 
Part of October. 


According to the St. Louis Federal Reserve Bank, “‘the 
recessionary trends in trade and industry in the Eighth 
(St. Louis) District noted during the first half of September 
continued through that month, and were still in evidence, 
though in lesser degree during the opening weeks of October.”’ 
In its Oct. 30 “Monthly Review’’ (compiled Oct. 21) the 
Bank added: 


Except in the case of a limited number of commidities affected by sea- 
sonal influences, distributinn made a relatively more favorable showing 
than production. In distributive lines consumer goods were considerably 
more active than those in the category of capital industries. Retail 
sales increased in September over August, but in less than the usual seasonal 
amount, and were smaller than a year ago, while the volume of wholesale 
distribution in September receded sharply than in contrast with the same 
month in 1932, and was virtually unchanged from that of August this 
year. Purchasing generally was along more conservative lines than 
during the summer, and the movement of merchandise through retai) 
channels was held down by unseasonably warm weather which prevailed 
throughout the District during September. 

Of the wholesale lines investigated, drugs and chemicals, electrical 
supplies, furniture, groceries and hardware reported larger sales in Septem- 
ber than a year earlier. Boots and shoes, dry goods, clothing, and some 
less important classifications showed declines under the same month in 
1932. Operations at iron and steel plants receded further as a whole, 
but in the case of certain establishments manufacturing seasonal com- 
modities, activities were well sustained and at a substantially higher 
rate than a year ago. Production and shipments of stoves in September 
were the largest for that month since 1930, and moderate betterment was 
reported in actual and prospective business by makers of farm implements 
and special types of machinery. ‘The melt of pig iron and scrap declined 
slightly from the August peak, but deliveries to users continued at the 
recent high levels. Production of bituminous coal in all fields of the 
District was considerably in excess of a year ago. The movement of 
building materials, both at wholesale and retail, declined moderately 
from August to September. Sales of electric current to industrial cus- 
tomers by public utility companies in the chief industrial centers were 5% 
smaller than in August, but 12% greater than a year ago. 

Weather conditions throughout the District during September were 
ideal for agriculture and prospects for most crops improved. Withal, 1933 
will be a year of small production as a whole, with feed crops especially 
much below average. Wheat, corn, oats, cotton and a number of other 
products declined sharply in price during September, and this downward 
movement was continued at a more rapid pace during the first half of 
October. Live stock values hovered around the extremely low levels 
which have prevailed in recent months. 

As reflected in sales of department stores in the chief cities of the District, 
the volume of retail trade in September was 8.9% greater than in August, 
but 11.4% less than a year ago; cumulative total for the first nine months 
this year fell 9.6% below that of the comparable period in 1932. Com- 
bined sales of all reporting wholesaling and -jobbing firms in September 
were practically unchanged from August, and 12% smaller than for the 
same time last year; the total for the first nine months was 13% larger 
than for the like period in 1932. Dollar value of permits issued in the 
five largest cities for new construction in September was only about one- 
eighth as large as in August, and 13% less than in September last year; 
cumulative total for the first nine months was 110% in excess of that for 
the same period in 1932. Construction contracts let in the Eighth District 
in September were 131.4% larger than in August, and 43.4% more than 
in September 1932; for the first nine months this year the cumulative 
total was 18.9% below that for the same period a year earlier. Debits 





to individual accounts in September were 3.9% and 1.4% larger, re- 
spectively, than a month and a year earlier; the aggregate for the first 
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nine months this year fell 17.9% below that for the comparable period 
in 1932. 

According to officials of railroads operating in this District, freight 
traffic handled in September showed approximately the expected seasonal 
increase. Since Oct. 1, however, the trend has been lower, though certain 
classifications, notably grain and grain products, miscellaneous and coal, 
continue to move in large volume. ‘Total tonnage moved was considerably 
in excess of the corresponding period in 1932. For the country as a whole, 
loadings of revenue freight for the first 40 weeks this year, or to Oct. 7, 
totaled 1,878,102 cars, against 1,853,236 cars for the corresponding period 
in 1932, and 2,483,350 cars in 1931. The St. Louis Terminal Ry Associa~ 
tion, which handles interchanges for 28 connecting lines, interchanged 72,333 
loads in September, against 75,980 loads in August and 68,343 loads in 
September 1932. During the first nine days of October the interchange 
amounted to 21,285 loads, which compares with 20,824 loads during the 
game period in September, and 21,554 loads during the first nine days of 
October a year ago. @ Passenger traffic of the reporting roads in September 
decreased 10% as compared with the same month a year earlier, but was 
2.3% greater than in August this year. Estimated tonnage of the Federal 
Barge Line between St. Louis and New Orleans in September was 120,000 
tons, against 114,941 tons in August and 94,958 tons in September 1932. 
f& Reports relative to collections reflect no marked change from the con- 
ditions which have obtained since the early summer. While spottiness 
isynoted in certain lines, and in different localities, the trend is toward 
improvement as contrasted with a year and two years earlier. Whole- 
salers and jobbers of boots and shoes, dry goods and other lines with which 
October is an important settlement month, report payments well up to 
expectations, and in many instances in excess of those at the same time 
last year and in 1931. Actual losses on weak accounts were measurably 
smaller than during the two earlier periods. In the rural areas a dis- 
position on the part of farmers to hold their products for higher prices 
has interfered with collections to some extent, but taken as a whole, pay- 
ments to both merchants and banks in the rural areas have been in con- 
siderable volume. About the usual seasonal improvement in collections 
was reported by department stores and other retail interests in the large 
centers_of population. 


» 
_ 





Business Conditions in Kansas City Federal Reserve 
District — Wholesale and Retail Trade Lower 
During§September and First Part of October— 
Retail,Prices Higher. 

The Federal Reserve Bank of Kansas City, in its “Monthly 
Review” of Nov. 1, stated that “ideal conditions for the ma- 
turing and harvesting of crops, lower agricultural commodity 
prices and higher retail prices, and a reduction in trade at 
both wholesale and retail in comparison to recent trends were 
the outstanding factors in Tenth (Kansas City) District 
business activity during September and the fore part of 
October.” Continuing, the Bank noted: 


With killing frosts later than usual and temperatures above normal, crops 
have matured rapidly. All States, except Kansas and Nebraska, received 
about the normal amount of moisture in September and all unharvested crops 
but corn and broom corn, notably sugar beets, late potatoes, and sorghums, 
improved. 

Prices of most agricultural commodities declined in September, and reces- 
sions since Oct. 1 have, with the exception of butter, eggs, and poultry, 
which are selling at virtually unchanged prices, or the lowest for the season 
in years, been severe. Hog prices advanced sharply the latter part of 
September and the fore part of October, but thereafter lost all the advance. 
Heavy receipts of cattle in October depressed values further, and sheep 
declined in sympathy with pork and beef. Grains, continuing their down- 
ward course in September, broke sharply the fore part of October but re- 
covered a part of the loss the third week of the month. Cotton has 
lost most of the September gain. Flour prices for September closed un- 
changed, but millfeed demand was weak and prices worked lower. Coal 
and crude oil advanced, zine ore declined, and lead ore held steady. 

Trade at both wholesale and retail, which in the preceding four months 
had shown increases over the corresponding months of 1932, declined 0.2% 
and 6.1%, respectively, as compared to September last year. Sales in dollar 
volume also failed to show gains of normal seasonal proportions over August, 
despite higher prices. 

Production of flour and cement was substantially smaller, and the output 
of petroleum, bituminous coal, zinc ore, and lead ore was larger than a year 
ago. Marketings of all classes of grain, except corn, were light, as was 
also true of livestock receipts, horses and mules and pig marketing under 
the Government program excluded. 


As to wholesale and retail trade in the Kansas City Dis- 
trict, the Bank said: 


Dollar sales of merchandise at both wholesale and retail lagged in Septem- 
ber and for the first time since April were under a year ago. They also 
failed to show a normal seasonal gain over August. 


Retail. 


Department store trade, as indicated by the reports of 32 stores located 
in cities and towns throughout the District, increased but 6.6% as compared 
to August, whereas, increases for the years 1932, 1931, 1930, and 1929 
amounted to 37.4%, 17.6*, 23.7*, and 18%, respectively. Following four 
successively expanding increases, culminating in a 21.6% gain for August 
this year over August last year, sales in September declined 6.1% as com- 
pared to September 1932. Not since 1929 have September sales exceeded 
those for the like month of the previous year. 

These stores enlarged their inventories during the month 10.2%, or by 
somewhat more than the usual rate. Stocks on hand Sept. 30 were 6.3% 
teavier than on the corresponding date last year. 

Collections in September totaled 32.7% of anrounts outstanding Aug. 31 
as against 32.5% reported for August 1933 and 30.5% for September 1932. 


Wholesale, 


Wholesale distribution of merchandise, as indicated by the combined dollar 
sales of firms in five representative wholesale lines, was fractionally smaller 
in September than in either August this year or September last year, with 
accumulative sales for the nine months of 1933 equaling last year’s volume 
for the same period. By individual lines sales of dry goods and groceries 
were smaller and those of hardware and drugs larger than one month or 
one year ago. Sales of furniture declined 6.1% as compared to August, but 
were 28.5% larger than last year. 
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All lines, except dry goods, increased their stocks of merchandise during 
the month. Wholesalers of furniture, dry goods, and hardware reported 
inventories as of Sept. 30 as 26.6%, 2.3%, and 3.8%, respectively, heavier 
than on Sept. 30 1932, but stocks of groceries were reduced 4.1% and of 
crugs 10% for the year. 
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Further Decline Noted in Industrial Activity in San 
Francisco Federal Reserve District—Sales of Mer- 
— Also Lower—Employment and Payrolls 

p.- 

“Industrial activity in the Twelfth (San Francisco) Fed- 
eral Reserve District slackened somewhat during Septem- 
ber,” stated Isaac B. Newton, Chairman of the Board and 
Federal Reserve Agent of the Federal Reserve Bank of San 
Francisco, in reviewing business conditions in that District. 
Mr. Newton said that “sales of merchandise also receded, 
after allowance for seasonal factors, but adjusted figures of 
freight carloadings advanced moderately. As in the previous 
month,” he continued, “there were substantial increases in 
both industrial employment and payrolls, although decreases 
are customary during September.” Under date of Oct. 24, 


Mr. Newton further said: 

Maturing of crops was attended by favorable weather conditions during 
September, and as harvesting progressed production estimates for most 
grains and field crops were increased. It is still expected that deciduous 
fruit crops will be smaller and citrus fruit crops larger this year than in 
1932. Lack of rainfall in most parts of the district caused further declines 
in the condition of livestock ranges. Marketing of farm products expanded 
by somewhat less than the seasonal amount during September, reflecting, in 
part, a late maturing season and in part regulations under marketing agree- 
ments of the Agricultural Adjustment Administration. Prices of farm prod- 
ucts fluctuated considerably during September and the first half of October, 
and were somewhat lower at the end than at the beginning of that period. 

Electric power production declined in September, but continued at a 
higher rate than a year earlier. Lumber mill operations decreased some- 
what more than is customary during the month. Awards of engineering 
contracts during September remained at the low value of August, as did 
the value of building permits issued. California crude oil production approxi- 
mated the Federal allotment of 480,000 barrels daily during the last three 
weeks of September. Output declined but little, however, during the first 
half of October, for which month a daily average quota of 455,000 barrels 
was announced. Activity at canneries expanded substantially during Septem- 
ber this year, in contrast with declines from August to September in all 
other years since comprehensive statistics became available in 1924. Flour 
milling showed some decrease, after seasonal adjustment. Non-ferrous metals 
production changed little, but inventories in most cases continued to decline. 

Somewhat less than the usual August-September increase in value of sales 
was reported by department stores. Sales were not equal in value to those of 
September 1932, whereas in July and August increases over the year-period 
had been reported. Wholesale trade did not expand by the full seasonal 
amount, but remained considerably larger in value than in the corresponding 
month of the preceding year. Seasonally adjusted indexes of freight car- 
loadings, and intercoastal traffic, and automobile sales advanced moderately 
from August to September. 

Net demand deposits of reporting member banks continued to increase 
during the four weeks ending Oct. 18. These increases more than offset 
slight declines in time deposits, and total deposits reached a level equal to 
that of last February. No net change was shown in either commercial or 
security loans during this period. After a small decline toward the end of 
September, member bank balances at the Federal Reserve Bank of San 
Francisco increased, principally because of an inflow of funds resulting 
from United States Treasury disbursements in excess of local collections. 
Borrowings from the Reserve Bank decreased slightly, and on Oct. 18 were 
at the lowest point recorded since June 1917. Reserve Bank holdings of 
United States Government securities increased $10,000,000 between mid- 
September and mid-October. Interest rates charged by reporting city banks 
in mrid-October were the same as a month earlier. Between Sept. 20 and 
Oct. 20, 17 District banks were licensed to re-open. 


Lumber Output and New Busin i 
” More Mills Repuetinn. ee Sahe 
Although more lumber mills reported for the week ended 
Oct. 28 1933 than for any previous week since records have 
been kept, new business was given as less than in any week 
since April with the exception of three weeks in August. 
Production was also the lowest since fourth of July week, 
according to telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of leading hardwood and softwood mills. 
The reports were made by 1,359 American mills whose 
production was 177,487,000 feet; shipments, 169,957,000 
feet; orders, 152,744,000 feet. Production of 22 British 
Columbia mills reported by the West Coast Lumbermen’s 
Association was 13,199,000 feet; shipments, 14,285,000 and 
orders, 12,466,000. The number of mills reporting has been 
doubled since August, due largely to increased reports in 
the West Coast and Southern hardwood regions, adds the 
Association, which further reports as follows: 


® All except Minnesota pine mills, Northern hemlock and California 
redwood reported orders less than output during the week ended Oct. 28 
total softwood orders being 14% below production and hardwood orders, 
12% below. Total production during the week was 22% above that of 
the corresponding week of 1932, all regions but Southern pine and Northern 
hemlock sharing the increase. All but Southern pine and Northern hard- 
wood mills reported orders greater than a year ago, total softwood orders 
being 7% above those of the 1932 week; hardwood orders, 5% above in 
similar comparison. 

Unfilled orders at the mills on Oct. 28 were the equivalent of 14 days’ 
average production of reporting units, compared with 15 days’ a year ago 
The 1933 figure is the lowest since March. 
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Forest products carloadings during the week ended Oct. 21 of 24,117 
cars were 630 cars below the preceding week, 5,545 cars above the same 
week in 1932 and 295 cars above similar week of 1931. 

Lumber orders reported for the week ended Oct. 28 1933 by 730 softwood 
milis totaled 124,413,000 feet, or 14% below the production of the same 
mills. Shipments as reported for the same week were 140,711,000 feet, 
or 3% below production. Production was 145,139,000 feet. 

Reports from 649 hardwood mills give new business as 28,331,000 feet, 
or 12% below production. Shipments as reported for the sams week were 
29,246,000 feet, or 10% below production. Production was 32,348,000 feet. 


Unfilled Orders and Stocks. 

Reports from 1,071 mills for Oct. 28 1933 give unfilled orders of 550,- 
568,000 feet and 1,057 mills reported gross stocks of 4,083,654,000 feet. 
The 588 identical mills report unfilled orders as 437,537,000 feet on Oct. 28 
1933 or the equivalent of 14 days’ average production, as compared with 
475,230,000 feet, or the equivalent of 15 days’ average production on 
similar date a year ago. 
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Identical Mill Reports. 

Last week’s production of 417 identical softwood mills was 136,606,000 
feet. and a year ago it was 117,243,000 feet; shipments were respectively 
129,903,000 feet and 131,403,000; and orders received 118,925,000 feet 
and 111,299,000 feet. In the case of hardwoods, 225 identical mills reported 
production last week and a year ago 17,779,000 feet and 8,787,000; ship- 
ments 17,313,000 feet and 16,418,000; and orders 14,086,000 feet and 
13,454,000 feet. 

SOFTWOOD REPORTS. 


West Coast Movement. 


F The West Coast’Lumbermen’'s Association reported from Seattle that 
for 402 mills in Washington and Oregon and 22 in British Columbia, ship- 
ments were 1% below production, and orders 18% below production and 
17% below shipments. New business taken during the week amounted 
to 69,364,000 feet (previous week 74,648,000 at 410 mills); shipments 
83,659,000 feet (previous week 84,156,000); and production 84,220,000 
feet (previous week 89,201,000). Orders on hand at the end of the week 
at 402 mills were 241,312,000 feet. The 172 identical mills reported an 
increase in production of 13%, and in new business a gain of 13%, as com- 
Pared with the same week a year ago. 


Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
103 mills reporting, shipments were 6% below production, and orders 
19% below production and 13% below shipments. New business taken 
during the week amounted to 17,873,000 feet (previous week 18,731,000 
at 100 mills); shipments 20,628,000 feet (previous week 21,911,000); and 
Production 22,045,000 feet (previous week 23,309,000). Production was 
38% and orders 31% of capacity, compared with 39% and 32% for the 
previous week. Orders on hand at the end of the week at 101 mills were 
54,296,000 feet. The 101 identical mills reported a loss in production of 
3%, and in new business a loss of 25%, as compared with the same week 
a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
166 mills reporting, shipments were 13% below production, and orders 
16% below production and 4% below shipments. New business taken 
during the week amounted to 36,720,000 feet (previous week 37,357,000 
at 164 mills); shipments 38,385,000 feet (previous week 41,957,000); and 
production 43,880,000 feet (previous week 45,044,000). Production was 
23% and orders 19% of capacity, compared with 24% and 20% for the 
previous week. Orders on hand at the end of the week at 117 mills were 
80.409,000 feet. The 115 identical mills reported an increase in production 
of 23%, and in new business an increase of 1%, as compared with the same 
week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 18 American mills as 1,281,000 feet, shipments 3,002,000 
feet and new business 1,887,000 feet. Seven identical mills (including four 
Canadian) reported production 258% greater and new business 49% greater 
than for the same week last year. 

California Redwood 

The California Redwood Association of San Francisco reported produc- 
tion from 21 mills as 6,708,000 feet, shipments 6,433,000 feet and new 
business 6,851,000 feet. Production of 17 mills was 57% of normal pro- 
duction. Ten identical mills reported production 135% greater and new 
business 98% greater than for the same week last year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 20 mills as 204,000 
feet; shipments 2,889,000, and orders 4,184,000 feet. Orders were 11% 
of capacity compared with 14% the previous week. The 12 identical 
mills reported a loss of 70% in production and a gain of 286% in new 
business, compared with the same week a year ago. 

HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 629 mills as 31,379,000 feet, shipments 28,229,000 and 
new business 27,432,000. Production was 38% and orders 33% of capacity, 
compared with 40% and 37% the previous week. The 213 identical mills 
reported production 95% greater and new business 7% greater than for 
the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 20 mills as 969,000 
feet, shipments 1,017,000 and orders 899,000 feet. Orders were 36% of 
capacity, compared with 12% the previous week. The 12 identical mills 
reported a loss of 28% in orders, compared with the same week last year. 

ee 


South Dakota Wheat Embargo Halts Grain Shipments 
from State But Fails to Increase Price. 

The embargo order imposed on Oct. 18 by Governor 
William H. Langer of South Dakota in an effort to raise wheat 
prices by restricting shipments has prevented the loading of 
all but about 200 cars of wheat since the order became effec- 
tive, according to United Press advices from Bismarck, 
S. Dak., yesterday (Nov. 3). Despite this virtual blockade 
of the movement of South Dakota grain, the Governor has 
been unsuccessful in his attempt to increase prices. Decem- 
ber wheat at Chicago was quoted 8 cents higher yesterday 
than when the embargo went into effect, but it was said that 
no credit for this advance could be given the South Dakota 
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situation. Governor Langer, who is in Washington attend- 
ing a Farm Relief Conference, said yesterday that he in- 
tends to maintain the embargo. 





Pacific Wheat Exports Under Agreement Near 750,000 
Bushels. 

Purchase and sales of approximately 750,000 bushels of 
wheat for export from the Pacific Northwest region have 
been concluded by the North Pacific Emergency Export 
Association, the agency formed under the terms of a market- 
ing agreement to further exports of surplus wheat in Oregon, 
Washington and Idaho, George N. Peek, Administrator of 
the Agricultural Adjustment Act, announced on Nov. 1. 
The announcement added: 

The Association began buying wheat for export on Oct. 19, and has been 
in the market almost continuously since, Frank A. Theis, chief of the wheat 
section of the Processing and Marketing Division, reported to Mr. Peek. 
The first export sales were made yesterday and more were made to-day. 
Sales were made on a competitive basis for export to Oriental ports and 
several other destinations. 

Under the terms of the marketing agreement, the difference in the price 
paid to producers and the price at which wheat must be sold at export, 
is repaid to exporters from wheat processing tax funds. The Adminis- 
tration hopes to aid in the export of approximately 35,000,000 bushels of 
wheat from the Northwest area, where the surplus is acute, and where 
prices to farmers have been threatened because of this surplus. 


- 
—_ 





Calgary Grain Exchange Will Suspend Jan. 1. 
A dispatch from Winnipeg, Nov. 2, to the New York 
“Journal of Commerce”’ said: 


After 30 years’ existence, Calgary’s grain exchange has announced 
it will go out of business Jan. 1. Reasons assigned are that trading it 
used to handle has been transferred to the Winnipeg and Vancouver 
exchanges. 


= 
——— 


Decrease of 24-198 Tons Reported in Consumption of 
Sugar in United States During September as 
Compared With September 1932. 


Sugar consumption (distribution) in the United States 
during September 1933, amounted to 512,673 long tons, 
raw sugar value compared with 536,871 tons consumed 
during September 1932. This is a decrease of 24,198 tons 
or 4.51%, according to a report issued Oct. 31 by B. W. 
Dyer & Co., sugar economists and brokers. The firm says 
that consumption for the first nine months of 1933 amounted 
to 4,491,360 tons, an increase of 15,748 tons or .35% com- 
pared with the same period of 1932. 


—->— 





Domestic Beet Sugar Expected to Supply German 
Requirements in Coming Year. 

Sugar production in Germany is expected to take_careof 
estimated increased domestic consumption during the coming 
year, according to a report from Vice-Consul Paul J. Reveley, 
Leipzig, made public by the U. 8. Commerce Department. 
In an announcementzissued Oct. 27 the Commerce_Depart- 
ment added: 

In order to supply domestic requirements, the report states, production 
of sugar during the present season amounting to 1,350,000 tons will be 
necessary in addition to the 327,000 tons now on hand from the 1932-33 
output. This makes no allowance for exports, which, however, are un- 
important as beet sugar cannot be exported from Germany profitably. 

Based on the area planted to sugar beets in Germany and the estimated 
sugar content of the beets, it is believed that domestic sugar production 
will be sufficient to satisfy Germany's requirements. It is probable, the 
report states, that a much larger area will be planted to sugar beets in 
Germany next year. 

—»—_——_— 

Production of Sugar by Austria Reported as¥Being 
Sufficient for Domestic Requirements in Coming 
Year. 

That Austria during the coming year for the first time will 
be independent of foreign sources for its supply of sugar is 
indicated in preliminary estimates of the current sugar crop, 
according to Acting Commercial Attache I. H. Taylor, 
Vienna, in a report to the U. 8. Commerce Department. 
An announcement issued by the Commerce Department 
on Oct. 25 added: 

The area planted to sugar beets in Austria during the 1932-33 season 
totaled 46,548 hectares, or 8.88% more than during the previous period, 
the report shows. Although weather conditions were not entirely favorable, 
crop results are gratifying and the average yield per hectare is placed at 
238 metric quintals. This would mean a total crop of 10,750,000 to 11,- 
000,000 metric quintals. 

Total Austrian production of white or refined sugar is estimated” at 
1,580,000 metric quintals in view of the fact that the sugar content of the 
beets this year ranges only from 14.3 to 14.4%. This figure compares 
with the total requirements of the country last year of 1,560,000 metric 
quintals. 

(Hectare equals 2.47 acres. Quintal equals 2.20 pounds.) 

——_= 


Marketing Agreement for Flue-Cured Tobacco Signed 
by Secretary of Agriculture Wallace—Minimum 
Price of 17 Cents a Pound Agreed Upon. 


Secretary of Agriculture Wallace signed, on Oct. 12, a 
marketing agreement with domestic buyers of flue-cured 
tobacco, designed to improve prices paid to growers for this 
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year’s crop. It is the first marketing agreement under the 
Agricultural Adjustment Act in the tobacco industry and 
was approved after negotiations which lasted for several 
weeks. 

In commenting upon the successful conclusion of these 
negotiations, George N. Peek, Administrator, said that in 
point of value of product, the agreement is the most important 
thus far adopted under the Adjustment Act. 

Important points in the agreement are: 


1. Buyers agree to pay an average minimum price of 17 cents per pound 
for all flue-cured tobacco purchased between Sept. 25 1933 and March 31 
1934 for use in this country. 

2. Under the terms of the agreement at least 250,000,000 pounds of this 
year’s crop remaining unsold on Sept. 25 will be purchased by domestic 
buyers at not less than the average minimum price. 

In making known the approval of the agreement, the 
Agricultural Adjustment Administration, on Oct. 12, said: 

The agreement is supplemented by a production-adjustment program 
with the payment of benefits to farmers who sign contracts to reduce flue- 
cured tobacco production in 1934 and 1935. The Administration proposes 
to assist the growers to reduce the 1934 crop to around 500,000,000 pounds. 

The agreement contains a consumer provision under which the companies 
agree not to raise prices of cigarettes above the price prevailing last Jan. 3, 
of $6 per thousand, wholesale, plus the amount necessary to cover increased 
raw material, processing tax, and National Recovery Administration cocc 
costs. 

The contracting domestic buyers who participated in the negotia ‘ons 
and signed the agreement are: The American Tobacco Co., Liggett & siyers 
Tobacco Co., R. J. Reynolds Tobacco Co., P. Lorillard Co., Philit Morris 
& Co., Brown & Williamson Tobacco Co., Larus & Brother Co., and 
Continental Tobacco Co., Inc. 


“The terms of this agreement are designed to secure for 
growers an increase of from $10,000,000 to $12.C00,000 in 
income above what they would have received with prices 
at the level prevailing prior to Sept. 25, for that part of the 
flue-cured tobacco crop purchased for dome tic use,’’ J. B. 
Hutson, Chief of the tobacco section of the AAA explained. 
He added: 


Should the price of export grades rise in propor‘ion to the increase in the 
price of the domestic grades, the total increase in Teturns to farmers would 
exceed $20,000,000. A considerable part of this price increase on both 
domestic and export grades has already been reflected in the price advances 
that have taken place since the markets reopened, he points out. 

The leading domestic buyers agreed durmg the early part of the negotia- 
tions that they would advance prices as rapidly as appeared practicable 
during the period of the negotiations, w h the understanding that should 
it not be possible to agree upon all details of the marketing agreement, that 
prices would be established near the level provided in the agreement through 
a license. 


It is stated that prices by grades, this week, have averaged 
about 35% higher than those prevailing before the closing 
of the markets, according to price reports from the selected 
markets on which tobacco has been graded. 

In explaining the price movements of the past few weeks, 
Mr. Hutson said: 

During the early part of the season prices weakened as the estimates as 
to the size of the present crop increased, but since the sign-up by 95% of 
the growers to reduce the crop next year, prices have moved upward. 

The agreement on the part of the growers to reduce the crop next year 
was our most effective argument during the negotiations with the domestic 
buyers. 

Negotiations looking toward an agreement were an out- 
growth of Secretary Wallace’s proposal for aid to tohacco 
growers through such an instrument, and a public hearing 
held on his proposal Sept. 21 and 22. 

The Administration was represented in the negotiations 
by George N. Peek, Administrator; Chester C. Davis, 
Director of Production; Gen. William I. Westervelt, Director 
of Processing and Marketing, and Mr. Hutson and J. C. 
Lanier, of the tobacco section. 

The Administration executives, during the course of the 
negotiations, were assisted by a growers’ committee, whose 
members, with a single exception, approved the agreement. 
Representatives Lindsay Warren, John H. Kerr, and Frank 
Hancock, of North Carolina, and Thomas G. Burch, of 
Virginia, conferred with Administration executives during 
the course of the negotiations. 

The analysis of the agreement as made public on Oct. 12 
by the Administration follows: 

Under the terms of the agreement, each contracting buyer agrees to 
purchase on the markets between Sept. 25 1933 and March 31 1934, in- 
clusive, a number of pounds of this year’s crop of flue-cured tobacco “‘at 
least equal to the number of pounds (farm sales weight) that it and all of its 
subsidiaries and affiliates used of flue cured tobacco in manufacturing busi- 


ness in the United States during the fiscal period comprising the 12 months 
ended June 30 1933.” 

In making purchases, the buyers agree to buy in the usual and ordinary 
manner, and agree not to buy unduly of the high grades, nor to concentrate 
buying in any geographical region. 

In the event the total amount actually paid by the contracting buyers 
for flue-cured tobacco purchased by them is less than the total amount that 
would have been paid at the average minimum price of 17 cents per pound, 
the buyers agree to make up the deficiency. 

This deficiency, under the agreement, will be prorated among buyers on a 
percentage basis, and will be paid by them proportionately to each com- 
pany’s expenditure for tobacco. Payment will be made to the Secretary 
within 30 days after notification of the amount due. Any such money will 
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be distributed to the growers who have signed agreements with the Secre- 
tary to reduce flue-cured tobacco production for 1934 and 1935. 

If the total quantity of flue-cured tobacco purchased by any of the con- 
tracting buyers is less than the total quantity which the contracting buyer 
was obligated to purchase under the agreement, then the contracting buyer 
agrees to pay to the Secretary, within 30 days after notification, 17 cents for 
each pound of tobacco short of the total quantity he was obligated to buy. 
This payment will be made in addition to any deficiency payment necessary 
to bring the average minimum price up to 17 cents per pound. 

This agreement covers only that part of the crop purchased for consump- 
tion in the United States. Deducting the purchases already made by 
domestic buyers, under the agreement, they would purchase at least half 
of the unsold portion of the crop which is slightly more than the usual pro- 
portion. In view of the crop-reduction pledge for next year, both domestic 
and export buyers have indicated a willingness to co-operate in bringing 
about a price improvement for the export grades in line with the advance 
in domestic grades, provided in the agreement. 

Contracting buyers agree to furnish the Secretary such information as 
may be necessary in the furtherance of his powers and duties in connection 
with the agreement, and to enable him to ascertain the extent to which the 
declared policy of the Agricultural Adjustment Act, and the purpose of the 
agreement, will be effectuated. They also agree that the Secretary may 
verify the information furnished him, during the usual business hours, of all 
their books, accounts, and records, and the books and records of all their 
affiliates and subsidiaries. All such information furhished the Secretary is 
to remain confidential. 


<i 
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Improvement in Wool Industry Continued During 
September and October. 


The improved condition of the wool industry was fairly 
well maintained during September and October in the 
United States and abroad, says the Bureau of Agricultural 
Economies in its October report on world wool prospects. 
An announcement issued by the U. S. Department of 
Agriculture on Oct. 31, added: 


Consumption by United States mills reporting for the first eight months 
of this year was 50% larger than in the same period last year, and well 
above the 1924-1929 average, according to the Bureau. Consumption 
during the last quarter of this year is expected to exceed that in 1932. 

Latest reports of the seasonal movement of the 1933-34 wool clip in 
Southern Hemisphere countries tend to confirm earlier estimates of a re- 
duced output of wool in those countries for the 1933-34 season, says the 
Bureau. 

Apparent supplies of wool in Australia, New Zealand, and the Union 
of South Africa on Sept. 1, were approximately 1,453,000,000 pounds, 
which represents a decrease of 16% below supplies on the same date last 
year, and 10% below the average of the last five years on that date, it 
is stated. 

Stocks in Argentina and Uruguay are reported as “‘low.”’ 


» 





Decrease Noted in World Consumption of American 
Cotton from August to September by New York 
Cotton Exchange—Still Above Last Year. 


World consumption of American cotton declined from 
August to September but it continued to run above last 
year, according to the New York Cotton Exchange Service. 
The decrease from August was due entirely to a reduction 
of mill activity in the United States from the very high level 
reached early in the summer, the Exchange Service said. 
Foreign consumption of the American staple was larger in 
September than in August. Under date of Oct. 30 the 
Exchange Service continued: 


World spinning of American cotton in September is estimated by the 
Exchange Service at 1,193,000 bales compared with 1,262,000 in August 
and 1,168,000 in September last year. Total consumption in August and 
September, the first two months of the season, aggregated 2,455,000 bales 
compared with 2,235,000 last season. The August-September total two 
years ago was only 1,960,000 bales and three years ago only 1,665,000 bales. 
The two months total this year shows an increase of 9.8% over last year, 
25.3% over two years ago, and 47.4% over three years ago. 

Domestic consumption declined from 572,000 bales in August to 487,000 
in September, a decrease of 85,000 bales. Foreign consumption, however, 
increased from 690,000 bales in August to 706,000 in September, a gain of 
16,000. Great Britain and the Orient increased their consumption slightly, 
while the Continent of Europe and minor consuming countries elsewhere 
showed practically no change. Alli of the major divisions of the world 
spinning industry except the Orient used more American cotton in Septem- 
ber this year than in September last year, and all divisions without exception 
used more than two years ago and three years ago. 

There are numerous reports from Europe and the Orient to the effect 
that the relatively higher prices for American than for foreign growths are 
causing spinners to take certain varieties of foreign cotton in place of 
American for uses in which the various growths are interchangeable. 
Chinese trade authorities state that mills and merchants of China have 
been buying Chinese cotton rather liberally, and Japanese interests have 
shown increased activity in Chinese cotton, while other growths of cotton 
have been neglected. A tendency to use Egyptian cotton in place of 
American Memphis staples is reported in England. Bombay and Alexandria 
market reports emphasize to the trade the favorable parities on Indian and 
Egyptian cotton and indicate that this price situation has led to larger 
buying of those growths. 

These changed price relationships, attributed to the large foreign crops 
and the reduced production in the United States, are reflected to some 
degree in changed ratios of consumption of American and foreign cottons 
in India and China, but not to a great extent as yet in Europe. Trade 
authorities express the belief that if present price relationships continue, 
and especially if they are intensified by further restrictions of the supply‘of 
American cotton while the supply of foreign growths increases, the use of 
foreign growths for American will ‘become more pronounced. The trend 
to foreign growths because of price considerations may be largely offset, 
however, by the use of American cotton in place of Indian by Japan because 
of the Japanese boycott on Indian cotton in retaliation for the Indian cloth 
tariff, and possibly also by sales of American cotton to Russia if credits are 
extended to that country. 

The world stock of American cotton on Sept. 30, including the unpicked 
Portion of the crop, was approximately 21,793,000 bales, as against 23,657,- 
000 bales on the same date last year, and 23,604,000 two years ago. Three 
years ago, however, the end-September stock was 18,230,000 bales and 
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four years ago 16,680,000. The end-September stock this year was accord- 
ingly, 1,864,000 bales less than last year and 1,811,000 less than twe 
years ago, but 3,563,000 more than three years ago and 5,113,000 more 
than four years ago. In consequence of the reduced American crops last 
year and this year, and the increase in the world consumption rate to a 
very high level, world stocks hve been materially reduced from the peak 
levels of one or two years ago, but they are still well above the average of 
pre-depression seasons, for this time of the year. 


= 
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British and Indians Agree on Textiles—Protection 
Granted to Colonial Industry Against Imports 
eer United Kingdom—Agreement on Cotton 

uty. 


A wireless message (Oct. 29) from Bombay to the New 
York ‘‘Times,’’ stated: 


Details have been issued of a last-minute agreement between the Bombay 
Mill Owners Association and a Lancashire textile delegation which left 
Bombay Saturday. 

The agreement, adopted on assumption that the cotton duty is not 
to be increased above the present level of one-half anna a pound, states 
that the Indian cotton textile industry is entitled for progressive develop- 
ment to a reasonable measure of protection against imports of United 
Kingdom yarns and piece goods. It is also agreed that ‘‘under the present 
conditions, owing to lower costs and other factors operating in foreign 
countries, the industry requires a higher level of protection against them 
than against the United Kingdom.” 

When the general surcharge on all imports is due for removal, the Indians 
agree not to make fresh proposals regarding duties applicable to British 
imports of cotton piece goods. They agree the duty may be 5% ad valorem 
on British imports of cotton yarns and 30% on artificial silk piece goods. 

The Indians strongly emphasized the urgent necessity of further ef- 
forts in Great Britain to popularize the use of Indian raw materials. 


_ — 
—_- 


Cotton Strike Ended by Order of California Authori- 
ties, After Rioting Results in Several Deaths— 
Wage Scale of 75 Cents Per 100 Pounds Proclaimed 
—State and Federal Governments Co-operate to 
Terminate Dispute. 

A strike of cotton pickers in the State of California, which 
had lasted three weeks and been accompanied by violent 
outbreaks resulting in the death of several men and the 
wounding of many others, was officially ended on Oct. 25, 
when the State authorities, co-operating with the Federal 
Government, issued an order providing that cotton picking 
be resumed under armed protection. The order also de- 
clared that all agitators must leave the disturbed area, 
strike unemployment relief work must be discontinued and 
all violence must stop. An announcement said that com- 
plete protection would be given to strikers returning to 
work and that all relief for non-workers would be with- 
drawn. At the time the order was promulgated, 80% of 
the growers had agreed to the suggested wage of 75 cents 
per 100 pounds. 

The proclamation ending the strike was described as 
follows in a San Francisco dispatch on Oct. 25 to the Los 
Angeles ‘‘Times’’: 


The official proclamation of the State of California demanding the 
termination of the cotton strike was issued late to-day by Labor Com- 
missioner Macdonald at the request of Governor Rolph. It is addressed 
to the Cannery and Industrial Workers’ Union and follows: 

“You are officially notified that the cotton growers of Kings, Kern, 
Tulare, Madera, Fresno and Merced counties, meeting in Fresno to-day, 
accepted by formal vote the decision of the fact-finding committee ap- 
pointed by Governor Rolph. 

“T am authorized by Governor Rolph to advise you of the cotton growers’ 
action, inasmuch as your union was a party to the findings of the fact- 
finding commission and therefore becomes equally obligated and subject. 

“You are therefore hereby officially requested to declare off and ter- 
minate the cotton pickers’ strike and to authorize your members to com- 
plete picking of the cotton at the rate of 75 cents per 100 pounds.” 


-— 
_ 








A. C. Ralli & Co., Liverpool Cotton Firm, Reported 
Unable to Meet Obligations. 


London advices (Nov. 1) published in the New York 
“Evening Post’’ stated: 


Official notice was posted to-day that A. C. Ralli & Co., Liverpool 
firm engaged in importing Egyptian cotton and in operations on the futures 
markets for the Egyptian staple, was unable to meet its obligations. 

Wide fluctuations occurred in prices for Egyptian cotton. 


—_—— 
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Raw Silk in Storage in Warehouse Reaches New High 
Level—Deliveries to Mills Lowest Since 1924—Im- 
ports Decline. 


Due largely to the strikes which have crippled mill opera- 
tions for the past few weeks, raw silk in storage in ware. 
houses at the end of October 1933 totaled 93,625 bales, the 
largest storage figure which the industry has yet reported, 
the Silk Association of America, Inc. states. Deliveries of 
raw silk to mills dropped to 28,521 bales, the smallest figure 
since 1924. Imports received during the month were 48,346 


bales, some 10,000 bales under the same month last year. 
Bales of Japan raw silk in transit from the Orient total 
37,100. 

The ten-month average of raw silk imports, 43,843 bales, is 
only slightly under last year’s figure, which was 45,432 bales. 
Of raw silk imported during October 45,284 bales came from 
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Japan, 848 bales from Europe, and 2,214 bales from Canton 
and Shanghai. The Association’s report follows: 


RAW SILK IN STORAGE. 


(AS reported by the principal public warehouses in New York City ani Hoboken.) 
(Figures in Bales.) European. Japan. All Other. Total 








In storage Oct. 1 1933.....-.-.....-..-..-- 3,940 64,545 5,315 73,800 
Imports, month of Oct. 1933.x......--.-... 848 45,284 2,214 48,346 
Total available during Oct. 1933_.........-. 4,788 109,829 7,529 122,146 
In storage Nov. 1 1933.2................... 4,633 83,401 5,591 93,625 
Approximate deliveries to American mills 
Guring O86. 1906S. 9. ncdicicncccvtcucocnane 155 26,428 1,938 28,521 
SUMMARY 





Imports During the Month.x Storage at End of Month.z 


























1933. 1932. 1931. 1933. 1932. 1931. 
January -.....---.- 53,114 52,238 49,294 69,747 62,905 51,814 
February ........- 23,377 53,574 47,827 459 70,570 45,399 
ry 22,289 38,866 57,391 43,814 62,675 47 407 
fe rl +95 29,446 43,038 849 35,497 
ee re 44,238 34,233 42,264 40,125 59,159 32,688 
GUM s 0 nn cecsccuce 47,435 31,355 46,825 33,933 53,048 37,352 
PE wc cscsvcossce »348 36,055 37,315 | 51,6 50,721 29,921 
August.......-.-- 46,683 61,412 58,411 55,515 52,228 41,878 
September --.---.- 49,470 56,859 48,040 73,800 49,393 36,099 
bw bneneses 48,346 58,775 70,490 | 93,625 465 49,921 
OVE ccccscoss secon 47,422 G7.008 | wecce 57,932 67,275 
pecomednnl |, mimeo 45,453 50,617 ocose 62,837 69,460 
BOs i wessccoes 438,434 | 547,195 | 606,019 | ...... | socoe | oocus 
Average monthly..| 43,843 45,600 50,4 56,574 57,815 45,393 








Approrimate Amount of Japan 


Approzimate Deliveries Stik in Transit at Close 

















to American Milis.y of Month. 
1933. 1932. 1931. 1933. 1932. 1931. 

SOROEEY «cc ccncece 46,204 58,793 55,910 25,700 48,500 37,700 
POET 2 a cccccse 32,665 45,909 54,242 28,100 31,000 37,700 
eee 38,934 46,761 55,383 39,100 28,800 21,300 
. ee 41,910 35,779 1,356 40,200 34,800 24,800 
PE Tae 47,151 32,923 45,073 42,300 30,800 +900 
TES < cethncnens 62 37 ,466 42,161 41,500 31,100 33,400 
SE ctidnshtessud 44,597 38,382 44,746 38,600 42,200 41,600 
Bia’ ctoncune 42,852 59,905 46,454 48,800 43,400 ,500 
September ----..-.- 31,185 59,694 63,819 48 300 42, 53,200 
October........-.- 28,521 53,703 56,668 37,100 44,700 59,700 
November......--| --.--- 43,955 60,645 | ...-- 50,200 ,800 
SEES, een ee 548 48,432 |  ..---. 51,400 53,900 
‘.. errr 407,646 | 553,818 | 594,889 | -..--. | ----.] ----- 
Monthly average..| 40,765 46,151 49,574 38,970 40,058 40,958 

















x Covered by European manifests Nos. 45 to 49 inclusive; Asiatic manifests Nos* 
200 tO 225 inclusive. y Includes re-exports. z Includes 9,229 bales held at terminal 
at end of month. Stocks at warehouses include Commodity Exchange, Inc., certi- 
fied stocks, 2,810 bales. 
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15,000 Silk Dyers and 3,000 Jacquard Workers Return to 
Jobs in Paterson District—Settlement Includes 
Stipulation of Wages, Hours and Union Recog- 
nition—About 10,000 Still Out on Strike. 


The strike of silk workers in the Paterson, N. J., district, 
which began more than nine weeks ago, lessened markedly 
in importance last week as more than half of the 30,000 
strikers returned to work under agreements concluded 
between representatives of the workers and mill owners. 
About 15,000 dye workers returned to the mills on Oct. 24 
and almost 3,000 jacquard workers resumed their jobs on 
the following day. Approximately 10,000 persons were 
still out late this week, including 3,000 broad silk workers 
and about 7,000 throwing mill employees. Picketing has 
been virtually abandoned. 

An indication that the workers still on strike would soon 
return to their jobs was seen when Senator Wagner, Chairman 
of the National Labor Board, on Oct. 31 said that a settle- 
ment was likely. Further progress toward adjustment of 
difficulties was made on the following day (Nov. 1) when 
Lucius R. Eastman of New York was appointed to represent 
the Government in the administration of the NRA silk code. 

The silk dyers returned to work under an agreement 
providing for a 40-hour week, a minimum weekly wage of 
$23, and recognition of the Dyers Local of the United 
Textile Workers. The code for silk dyers recently adopted 
at Washington set a minimum wage of $18 weekly. The 
solution of the dyers’ strike by direct negotiation with the 
plant owners was regarded as a victory for union officials. 
With reference to the end of the strike of 3,000 jacquard 
workers, a dispatch from Paterson to the New York “Times” 
on Oct. 24 noted the terms of settlement as follows: 


The terms provide for a 40-hour, 5-day week, recognition of the union 
and a piece-work rate which will enable weavers to earn from $28 to $35 
a week; winders, $16; quill winders, $15, and pickers, $14. 

Although Jacquard workers and employers have been in agreement 
on terms for several days the workers did not go back to the mills because 
of the objection raised by the general strike committee of the Associated 
Silk Workers which represents all branches of the strike. The committee 
desired to keep the Jacquards out until the general broadsilk strike,was 
settled. 
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Petroleum and Its Products—Ickes Asks More Oil 
Data—Texas Operators Protest Railroads’ Commis- 
sion Formal Order Reducing Allowable—Nation- 
Wide Crude Production Dips — Price-Fixing 
Denounced by Independent Dealers’ Association. 

Supplementary regulations governing the submission of 
data in connection with the projected hearings on the oil 
price schedules before the planning and co-ordinating 
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committee of the industry were issued during the week by 
Oil Administrator Ickes. 

More detailed data are required in the provisions of the 
supplementary regulations with the purpose of giving the 
Board a complete and fair picture of the cost situation in all 
branches of the industry. 

The new rulings also contained additional regulations 
covering the preparation of cost reports upon wholesaling 

and retailing of gasoline and other petroleum products. 
With the marketing of gasoline viewed as the key to the 
price situation, the Board’s inquiry is naturally pointed to 
thatend. Mr. Ickes’ announcement pointed out that every 
effort has been made in designing these reports to have them 
conform with methods of accounting familiar to the industry. 
It is further desired to obtain data which will accurately 
picture the cost of marketing in various areas and the 
differing types of commercial groups. 

Further regulations concerning the submission of state- 
ments detailing the cost of producing and refining crude 
petroleum and its products were also contained in the 
announcement. 

As Texas and Oklahoma State control authorities posted 
formal orders curtailing crude oil production in their respec- 
tive States to levels in conformance with Federal allotments, 
protests were heard from some producers in the East Texas 
fields over the reduction made in allowable production 
for that area. 

The Railroad Commission’s order, which slashed output 
for the State to 878,216 barrels daily from 965,000 barrels 
allowed by the Government, effective Oct. 30, cut off 65,000 


barrels from the former allowable level in n East ast Texas, 
bringing current allowable output down to a maximum of 


400,000 barrels daily. These protests will be considered ed by 
the Commission at the State-wide hearing scheduled for 
Nov. 9 and the Commission will hear testimony concerning 
the status} of bottom-hole pressure and other_phases_of 
production in this area. 

__The formal order of the Oklahoma Corporation Commis- 
sion _| “fixed — d_the e_daily allowable ‘for_Ne 3 November at 495,000 

rels, unchanged from the previous month and confirmed 
last_week’s announcement by Paul A. Walker, Chairman, 
that Oklahoma would continue to hold production down to 
the level established_in_the Federal regulations governin 
output. A hearing will be held “by_th the | Commission on Nov. 
10 to consider t the neces adjustments i in fixing allowables 
for the various sections of the State. 

Totaling 2,358,150 barrels daily, crude oil output for the 
week ended Oct. 28 was off 76,350 barrels from the preceding 
week’s level, statistics issued L_by. the American Petroleum 
Institute di disclosed. > A decline in Oklahoma production off- 
set gains in Texas and California. 

_Refineries representing 92.4% of estimated total capacity, 
operated at 70.6% of their capacity had daily average runs 
of crude oil to stills of 2,360,000 barrels during the week. 
In the previous week, refineries representing 92.4% of the 
total, operated at 70.9% of their capacity, ran an average of 
2,348,000 barrels of crude oil to stills daily. 

Meeting at the Bankers Club, this city, the Independent 
Oil Companies Alliance of America, composed of independent 
oil refiners, distributors and service stations of the United 
States, issued an appeal to the consuming public to oppose 
the policy of fixing oil prices, contending that Secretary 
Ickes’ intention to fix the prices for all petroleum products, 
including retail prices of gasoline, scheduled to become 
effective Dec. 1, is a ‘‘challenge to the owners of more than 
24,000,000 automobiles,’’ because of the higher prices it 
would involve. 

Independent dealers operating under all provisions of the 
oil code would be forced out of business under such a price- 
fixing arrangement, Allen B. Tint, of the Regal Oil Co. 
contended. He declared that if they were forced to charge 
the same prices as the larger units, they could not compete 
because of their lack of a branded, nationally advertised 
article. 

Monday it was disclosed that the Consumers’ Advisory 
Board of the NRA is undertaking a survey of the entire 
scheme of Government price-fixing in the oil industry. The 
group, consistently opposed to price-fixing in any form as an 
adjunct to the NRA, will submit the results of its study to 
Secretary Ickes as a basis of its opposition against any such 
measure at the hearings at which the measure will be dis- 
cussed. 

An appeal from Mrs. Rumsey, Chairman of the group, 
that the hearing be broadened to include maximum prices 
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was refused by Petroleum Administration officials who 
pointed out that while the code gives Mr. Ickes full authority 
for establishing maximum as well as minimum prices, the 
pending proposal applies to minimum prices only. 

The strengthening trend of crude oil prices as production 
holds in line with demand under the announced determina- 
tion of the Government to achieve such an end strengthens 
the belief in oil circles that prices on Dec. 1 will be at a 
level which would insure a profit to the industry, he 


obviating the necessity for Federal control of the price 
structure. 

In proof of this contention, factors holding this belief 
pointed to the section of Mr. Ickes’ address before the 
American Petroleum Institute in Chicago last week in which 
he said “price-fixing will go into effect Dec. 1 next, if it is 
believed that on that date an emergency exists that calls 
for the fixing of prices.’’ 

Stocks of domestic and foreign crude oil at the close of last 
week dipped 725,000 barrels to a total of 344,626,000 barrels, 
compared with 345,351,000 barrels in the previous week, 
statistics released by Secretary Ickes disclosed. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


DEN, Pas cases $2.45 | Eldorado, Ark., 40...........---- $1.07 
ea eee 1.20 | Rusk, Tex., 40 and over_...-.---- 1.03 
ls ta = bain tn wee Wek ai amted wad J af: i.” 3th -87 
Western Kentucky............... 1.23 | Midland District, Mich.....-..--- -90 
Mid-Cont., Okla., 40 and above... 1.08 Sunburst, Mont.........-------- 1.35 
Hutchinson, Tex., 40 and over__.. 1.03 Santa Fe Springs, Calif., 40 and over ; 30 
Spindletop, Tex., 40 and over_.... 1.03 | Huntington, Calif., 26......------ 
by. Ra 0, Bet gata pret POOL, THN nc owes reencccese 182 
Smackover, Ark., 24 and over____. .70 


REFINED PRODUCTS—RETAIL GASOLINE PRICES IN LOS 
ANGELES AREA BREAK AS RECURRENT PRICE WAR 
CROPS UP AGAIN—OTHER MARKETS FIRM TO STRONG— 
GASOLINE STORAGE DIPS. 


Announced as a move to meet local competitive conditions, 
the Standard Oil of California to-day (Friday) slashed 
retail gasoline prices 2.1 cents to 3 cents a gallon in the 
Los Angeles area only. New prices are third-grade 14.9 
cents a gallon, off 2.1 cents; standard, 16.5 cents, and 
Ethyl 18.5 cents, off 3 cents a gallon. All major companies 
operating in the area met the cuts. 

Long a sore spot in Pacific Coast gasoline distribution 
circles, the Los Angeles area has been the scene of bitter 
price wars which, at times, have exerted extremely de- 
pressing effects on the State’s crude oil price structure. 
Just prior to the issuance of the Federal announcement 
that the Government would establish a fixed price list on 
Dec. 1, the area witnessed a sharp break in retail prices as 
major factors endeavored to cope with the price-cutting 
tacties of independent factors in the area in the fight for 
gallonage. It was viewed as significant at the time of 
Secretary Ickes’ announcement concerning price-fixing that 
he said that such a move seemed necessary to end “un- 
economic”’ price-cutting tactics pursued by some factors 
in the industry. 

With all attempts by the oil companies themselves to 
bring the insurgent factors into Jine with the general price 
list failing, the trade looks to Washington and Secretary 
Ickes to correct this condition. While prices were re- 
adjusted following the issuance of the price-fixing order, 
to-day’s slashes bring them down to the levels prevailing 
before the announcement. No indication as to what 
course Secretary Ickes would pursue had been made public 
up to late to-night (Friday) but some action will be taken 
to correct the condition, oil circles were confident. It 
was pointed out that the last break, starting in third-grade 
gasoline prices, did not spread to the other grades for a few 
days, but to-day’s slash went right down the line. 

With markets in other sections of the country holding 
firm to strong, the local market was marked by a strong 
undertone as demand held up well despite the normal sea- 
sonal decline in consumption. With the various NRA 
groups working to eradicate the price-cutting in the cheaper 
grades of refined products in and around the Metropolitan 
area, especially in gasoline, a more stable retail price list 
is looked for by the trade. 

The local gasoline price structure is firm with refiners 
holding 60-64 octane at 6 cents, 62-63 at 614 cents and above 
65 octane at 6% to 7 cents a gallon, tank car lots, refinery. 
Price weakness in the lower grade has largely disappeared 
and quotations are being maintained on a more stable basis. 
Demand continues strong and some refiners are reported 
to be confining their shipments to spot needs, preferring to 
withhold from any other commitments in view of the higher 
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a due Dec. 1 under the schedule announced by Secretary 
ckes. 

Kerosene continues to move along in fair fashion with 
many buyers continuing to draw against contracts for their 
needs. Spot movements, however, are fair, with refiners 
holding 41-43 water white at 514 to 5% cents a gallon, tank 
car lots, refinery. The cold spell last week end stimulated 
demand somewhat in the early part of the week, but with 
rising temperatures demand dropped off somewhat. 

Grade C bunker fuel oil was quiet, with the bulk of the 
business being done on contracted oil. Refinery prices 
held at $1.10 a barrel, with Diesel oil moving in fairly 
good fashion at $1.95 a barrel, refinery. 

Storage of motor fuel showed the first decline since Sept. 16 
last week, dipping to 52,727,000 barrels, off 25,000 barrels 
from the preceding week, the American Petroleum Institute 
reported. While stocks at reporting refineries jumped 
331,000 barrels, a reduction of 356,000 barrels in storage 
at bulk terminals, in transit and pipe lines more than offset 
this gain. 

Price changes follow: 


Friday, Nov. 3.—The Standard Oil of California to-day slashed service 
station prices of gasoline in the Los Angeles area 2.1 cents to 3 cents a 
gallon. Under the revised schedule third-grade is priced at 14.9 cents 
a gallon; standard grade at 16.5 cents, and Ethyl at 18.5 cents a gallon. 
All major factors operating in the area met the cut immediately. 
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Crude Oil Production Off 76,350 Barrels Daily During 
Week Ended Oct. 28 1933—Total Exceeds Quota 
Allowable by Secretary of the Interior Ickes by 
19,650 Barrels Per Day—lInventories of Motor Fuel 
Oil Shows Slight Decline. 


The American Petroleum Institute estimates that the 
daily average gross crude oil output for the week ended 
Oct. 28 1933 was 2,358,150 barrels or 19,650 barrels in 
excess of the allowable figure effective Oct. 1 1933 set by 
Secretary of the Interior Ickes. This compares with 2,- 
434,500 barrels per day produced during the week ended 
Oct. 21 1933, a daily average of 2,402,800 barrels during the 


four weeks ended Oct. 28 and an average daily output of - 


2,096,600 barrels during the week ended Oct. 29 1932. 
Stocks of motor fuel fell off 25,000 barrels during the 
week under review, or from 52,752,000 barrels at Oct. 21 
to 52,727,000 barrels at Oct. 28. In the preceding week 
inventories showed a gain of 753,000 barrels. 
Further details, as reported by the American Petroleum 
Institute, follow: 


Imports of crude and refined oil at principal United States ports totaled 
802,000 barrels in the week ended Oct. 28, a daily average of 114,571 
barrels, against a daily average of 93,214 barrels for the last four weeks. 

Receipts of California oil at Atlantic and Gulf ports totaled 722,000 
barrels for the week, a daily average of 103,143 barrels, against a daily 
average of 64,179 barrels for the last four weeks. 
ma Yeports received for the week ended Oct. 28 1933 from refining companies 
controlling 92.4% of the 3,616,900 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,360,000 barrels of crude oil 
daily were run to the stills operated by those companies, and that they had 
in storage at refineries at the end of the week, 29,411,000 barrels of gasoline 
and 128,613,000 barrels of gas and fuel oil. Gasoline at bulk terminals, in 
transit and in pipe lines amounted to 19,666,000 barrels. Cracked gasoline 
Production by companies owning 95.1% of the potential charging capacity 
of all cracking units, averaged 453,000 barrels daily during the week. 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels) 















































xFederal | Actual Production, | Average 

Agency 4 Weeks Week 

Allowable |Week End.|;Week End.| Ended Ended 

Effective | Oct. 28 Oct. 21 Oct. 28 | Oct. 29 

Oct. 1 1933. 1933. 1 933. 1932 
ie. on ges ae ee 495,000 | 471,050 | 519,800 | 494,200 | 395,400 
SR eee a 116,000 | 111,750 | 114,300 | 113,600 95,900 
45,200 47,100 46,200 44,100 
53,300 56,400 55,150 47,350 
23,400 23,500 23,100 24,850 
122,000 | 126,150 | 125,850 | 148,900 
44,400 45,300 45,250 49,350 
4, 482,000 | 475,900 | 341,800 

73,650 74,450 73,750 6, 

47,850 49,350 47,700 52,900 
ae eee eae 112,250 112,400 111,800 | 109,800 
965,000 | 986,650 |1,016, 650° 1,004,700 835,550 
| 26,250 25,950 25,900 29,300 
48,200 47,900 47,750 34,750 
70,000 74,450 73,850 73,650 64,050 
33,000 32,850 32,950 32,950 34,000 
94,200 96,450 98,900 98,050 98,900 
30,000 29,800 29,250 30,650 22,700 
,0 29,850 30,450 30,550 34,000 
6,450 6,700 6,450 6,500 6,400 
2,400 2,450 2,400 2,450 2,700 
41,400 41,950 42,000 42,000 31,900 
455,000 | 474,200 | 467,500 | 473,500 | 475,100 
2,338,500 (2,358,150 (2,434,500 |2,402,800 |2,096,600 

















x These allowables become effective Oct. 1, subject to reduction (1) by the amount 
of such withdrawals from crude oil storage, the total not to exceed 95,000 barrels 
per day, and age apportioned to various producing States, as are permitted 
by the Planning and Co-ordination Committee and approved by the Petroleum 
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Administrator, and (2) by the amount that any given area may have over-produced 
the allowables in effect during the Sept. 8-30 period. 
Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS FOR WEEK ENDED OCT. 28 1933. 
(Figures in Barrels of 42 Gallons Each.) 






































Daily Refining Capacity Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potential Daily |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. 
vr 582,000} 582,000/100.0} 481,000} 82.6|13,639,000} 9,093,000 
Appalachian....| 150,800} 139,700] 92.6 88,000} 63.0} 2,057,000 10,000 
Ind., Ill., Ky...| 436,600) 425,000] 97.3} 322,000) 75.8) 7,310,000} 6,183,000 
Okla., Kan.,Mo.| 462,100} 379,500) 82.1] 234,000) 61.7) 5,848,000) 4,318,000 
Inland Texas.._| 274,400} 165,100) 60.2 92,000} 55.7) 1,379,000} 1,837,000 
Texas Gulf_--_-_- 537,500| 527,500] 98.1] 506,000} 95.9] 5,897,C00} 6,348,000 
Louisiana Gulf_.| 162,000} 162,000}100.0} 128,000] 79.0} 1,188,000} 2,085,000 
North La.-Ark_. 82,600 76,500) 92.6 55,000} 71.9 244,000 646,000 
Rocky Mountain 80,700 63,600) 78.8 31,000 48.7 857,000 726,000 
California... .... 848,200} 821,800] 96.9] 423,000] 51.5)14,308,000) 96,467,000 
Totals week: 
Oct. 28 1933__|3,616,900|3,342,700| 92.4/2,360,000| 70.6] b52727000) 128,613,000 
Oct. 21 1933__|3,586,900'3,312,700\ 92.4'2,348,000! 70.9'52,752,000! 129,898,000 





a Below are set out estimates of total motor fuel stocks in U. 8. Bureau of Mines 
basis for week of Oct. 28 compared with certain October 1932 Bureau figures: 


A. P. I. estimated on B. of M. basis, week Oct. 28 1933....-.-- 54,520,000 barrels 
A. P. I. estimated on B. of M. basis, week Oct. 21 1933......-.- 54,550,000 barrels 
U.S. B. of M. motor fuel stocks, Oct. 1 1932.................- 52,289,000 barrels 
U.S. B. of M. motor fuel stocks, Oct. 31 1932.............-.-- 50,919,000 barrels 


b Includes 29,411,000 barrels at refineries, 19,666,000 at bulk terminals, in 
transit, and pipe lines, and 3,650,000 barrels of other fuel stocks. 
—_——_——_ 


NRA Oil Code Advances Productive Costs of Crude 
from $1.09 to $1.55 per Barrel, States T. S. Hose. 


Increased labor costs under the NRA code of necessity ad- 
vance the cost of production of crude oil, it is pointed out 
in the current T. S. Hose review, which estimates that to 
maintain the same amount of labor under the code as was 
maintained during the four years ended with 1930, the cost 
of production of a barrel of crude would advance from $1.09 
to $1.55. This large increase, according to the review, is due 
to the fact that the lifting of a barrel cf oil out of the ground 
is almost entirely a question of labor, and that the oil pro- 
ducers have been accustomed to working very long hours 
in the fields. Under the NRA two 12-hour shifts would not 


be tolerated. The review adds: 

In recent reports it has been pointed out that in so far as the production 
of crude petroleum is so dependent on labor, the compiling of an entirely 
new set of cost figures was necessary before it could be ascertained how 
much it was costing to get a barrel of crude oil out of the ground, and what 
price would be necessary to allow the producer costs, depletion, amortiza- 
tion and a reasonable profit. 

In 1930 these costs over a four-year period were $1.09. By July 1933 they 
had been reduced due to the lack of exploring for new fields and the 
elimination of technical staffs to an average of 93c. Accurate figures are 
now available that would indicate that 36-degree mid-continent crude oil 
must bring $1.55 a barrel to cover the expenditures figured at $1.09 in 1930. 
It would, therefore, appear that the price set by Secretary Ickes of $1.11 as 
the minimum price that crude oil per barrel could be sold for after Dec. 1 
of this year was too low, and that our previous estimate to the effect that 
this minimum price would never be set, as crude would be increased above 
this minimum by that date, had foundation. 

The years from 1923 to 1930, inclusive, were considered as normal in the 
oil industry. A code was not in effect. During that period the average 
price of 36-degree nrid-continent crude was $1.56 a barrel. U. S. motor 
gasoline at the refinery averaged 8%4c. Profits were not excessive, but the 
code affects the production of crude far more than it affects the cost of the 
refined product. It would appear probable that when these cost figures are 
confirmed by the appropriate departments of the oil producing companies 
and the Bureau of Mines at Washington and brought to the attention of the 
Secretary of the Interior, that the minimum price set for crude will be 
revised upward, and that we may anticipate a minimum price of around 
$1.57 rather than $1.11. 
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New Plan for Control of Production and Exporting of 
Tin Adopted by Bolivia, Malaya, Netherlands 
East Indies, Nigeria and Siam—Will Be in Effect 
Three Years from Jan. 1 1934—Export Quotas 
Raised to 40%—Monthly Statistics of Inter- 
national Tin Committee. 


According to a communique issued by the New York 
office of the International Tin Research & Development 
Council on Oct. 28, a new scheme for the continuance of 
control over production and exports of tin has been adopted 
by Bolivia, Malaya, Netherlands East Indies, Nigeria and 
Siam. The new agreement provides a three-year plan 
effective Jan. 1 1934 and differs only slightly from the 
existing scheme. A recommendation that quotas shall not 
be less than 40% of standard tonnages from Jan. 1 1934, 
made by the International Tin Committee, was also adopted. 

The communique showed that exports during September 
under the present restriction plan by the participating 
countries totaled 4,492 long tons, as compared with 5,547 
tons in August and 6,055 tons in July. The communique 


follows: 
INTERNATIONAL TIN COMMITTEE. 
Communique. 
1. The International Tin Committee met at the Imperial Institute, 
London, on Oct. 27. 
2. The monthly statistics as to export are as follows: 
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CABLED INFORMATION FROM PARTICIPATING COUNTRIES FOR THE 


Financial 


MONTHS OF JULY, AUGUST AND SEPTEMBER 1933. 























Monthly Export 1933. 
Permisstble Ralance at 

from July 1°33 4 July 1°33. July. | August. | Sept 
Netherlands East Indies 1,068 a127 1,208 954 | 924 
Ditties ecinedeannn 286 a22 220 407 192 
ES 1,224 41,366 1,233 1,277 1,195 
Eee 1,927 b47 2,531 1,879 1,412 
“Sea 833 6736 863 1,030 769 





a Excess over quota. b Balance in hand on quota allowance. 


3. Representatives of Bolivia, Malay States, Netherlands East Indies, 
Nigeria and Siam have signed agreements for continuance of control 
over production and export of tin. 

The new control scheme does not differ in essentials from the existing 
scheme. It will take effect from Jan. 1 1934 and continue for three years 
from that date. 

Agreed standard tonnages under the new scheme are: 


A Ld «dis died hp ersibien HAND dhOe hn hahs bi nbaeanebenenwa saws 46,490 
Diet ci dantilvniatedipuardh kebab abhbakasienckne whan mabe 71,9 
EF RE LS Eee 36,330 
DN: . cpt iat baatdvintbahtiatehbonbbeniatininkbbakitebnbnnenae 10,890 
a ripen aaah sara arte eres isis ives snbsddivencinsntvd-atn by neg eines edn gegen ai emcees th a teil 165,650 


Agreed export for Siam has been fixed at 9,800 long tons of metallic tin 
per annum, average metal content of ore produced and exported being 
taken at 72%. ‘This permissible export is to remain invariable unless 
quotas allotted to other countries have been raised to 65% of standard 
tonnages, when it will be increased pari passu with all further quota in- 
creases. 

The Governments of Bolivia, Malaya, Netherlands East Indies and 
Nigeria have accepted the Committee’s recommendation that quotas 
from Jan. 1 shall be not less than 40% of standard tonnages. In addition 
to the ordinary export quota a special quota of 4% has been agreed fo 
1934. To determine the amount which each Government may exporr 
in 1934 all excesses of export outstanding at Dec. 31 1933 from inceptio 
of the scheme are to be deducted. ‘ The Committee estimates the resul 
of the special quota during 1934 at approximately 360 tons a month 
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Activity in Metals Diminishes as Rise in Gold Fails 
to Bring in Consumers. 

‘Metal and Mineral Markets,’’ in its issue for Nov. 2 
says that prices for major non-ferrous metals moved ir- 
regularly in the last week, largely because of the lack of 
consumer response to the move to raise commodity values 
through manipulation of gold in the domestic market. 
The speculative element, with the exception of those 
specializing in silver, seemed to hold aloof pending some 
clarification of the Administration’s program. Work on 
the copper code was resumed in earnest after the authorities 
in Washington made it known that they had definite pro- 
posals to make to the industry to hasten the agreement. 
Washington advices also indicated that as soon as the copper 
code is ready for a general hearing the other codes in the 
non-ferrous metal industries would receive immediate 
attention. The ‘‘Metal and Mineral Markets’’ index of 
non-ferrous metal prices for October was 66.75, against 
69.49 in September. The decline was brought about by 
lower monthly averages for copper, lead and silver. Zine 
and tin were slightly higher during October than in the month 
previous. The same publication adds: 





Copper Unsettled. 

Demand for copper was in small volume throughout the week and price 
unsettlement prevailed in several directions, causing the market to fall back 
slightly to an 8 cent, delivered Connecticut, basis. Early in the period 
there were sellers at both 8 cents and 8 cents, with moderate sales within 
this range up to the close on Monday, Oct. 30. On Tuesday and yesterday, 
however, sales in the open market were transacted on a flat 8 cent basis. 
With consuming demand for copper apparently declining, custom smelters 
were not disposed to accumulate metal. On any signs of buying interest, 
resulting from either an increase in demand for copper products or an 
+ da on the code, the price might recover quickly, in the opinion of 

ers. 

Meetings of copper producers, at which H. M. Halstead, an assistant 
administrator of NRA was present, were held in New York on Oct. 30. 
Though no settlement was reached on the differences that are holding up 
the code for the industry, it was felt that the authorities are out for quick 
action, and, to hasten an early agreement, Mr. Halstead, in behalf of 
Deputy Administrator King, submitted a tentative code that seemed to 
give increased consideration to the custom smelters’ problems, but went 
wide of the mark so far as the large producers with fabricating affiliates 
were concerned. 

The compromise plan suggested by the Government provides for both a 
mimimum and maximum price for copper. The mimimum is to be deter- 
mined by average cash cost of producing copper (mine output), and the 
maximum is to be arrived at through average cash cost plus a reasonable 
profit and depreciation charges. Fabricators affiliated with producers 
are to place 50% of their business in the open market. 

Custom intake, under the suggested code, is not to be limited, but pro- 
duction from this source may not be marketed except under certain restric- 
tions imposed by sales quotas to be established under the regulations. 
Custom smelters, however, are to be given priority on 10,000 tons a month. 
The sales of copper, the plan provides, are to be made through a single 
agency on a quota basis. 

The code also mentions that the matter of administration should be by a 
committee of 11; 3 representatives of producers with an output of 75,000 
tons annually, 3 representatives of the smaller producers, 2 for custom 
smelters, 1 from the wire and cable plants (National Electric Manufacturers 
Association), 1 for the copper and brass industry, and 1 not directly affiliated 
with the industry. 

Capacities of producers and production quotas are about the same as in 
the producers’ proposed code. 

Copper producers and custom smelters will attend a meeting in Washing- 
ton to-day (Thursday) to discuss the code. 
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Lead Selling Abates. 

The price of lead advanced last Thursday to 4.30 cents, New York, the 
contract settling basis of the American Smelting & Refining Co., and 4.15 
cents, St. Louis; this level prevailed throughout the week. Sales were in 
good volume on the first day, and continued on a somewhat lesser scale on 
Friday, with the total for the calendar week amounting to about 14,000 
tons—the second highest calendar-week total for the year and the highest 
since early in March. During the last few days the volume of trading 
declined sharply, indicating that various recent developments of an eco- 
nomic character cannot be interpreted as being particularly encouraging 
to investment buying of the metal. Battery manufacturers were the 
principal buyers last week, with pigment interests also acquring a fair ton- 
nage. 

Sales of lead for October shipment totaled about 30,000 tons, as com- 
pared with about 26,700 tons for September. Sales for November ship- 
ment already exceed 23,000 tons, indicating that the total for the month 
will probably exceed that for October. Sales for December shipment 
total about 5,700 tons. 

Zinc Barely Steady. 

The demand for zinc quited down considerably late in the week. With 
inquiries few and far between, competition seemed to increase, and the 
market showed a little unsettlement just before the close. Most operators 
held at the 4.75 cents quotation, St. Louis, basis, but it became known 
that some producers would accept business at 4.70 cents. At the close 
the price was little more than nominal. 


Fair Trading in Tin. 

A fair business was done in tin last week, with trading activity prevailing 
from the beginning of the 7-day period until yesterday, when the market 
became decidedly quiet. In London the metal held steady throughout the 
week. The slight variations in domestic prices reflected exchange move- 
ments. 

The International Tin Committee announced a continuation of the agree- 
ment for the control and export of tin for three years, dating from Jan. 1 
1934. The new schedule of the agreement provides for an annual produc- 
tion of 80,300 long tons, as compared with the total of 64,000 tons, effective 
until the end of the current year. 

United States deliveries of tin during October, according to the Com- 
modity Exchange, amounted to 6,035 tons, compared with 5,105 tons in 
September, and 3,130 tons in October 1932. Visible supplies decreased by 
2,662 tons during the last month. 

Chinese tin, 99%, prompt shipment was quoted as follows: Oct. 26, 
47.125 cents; Oct. 27, 46.875 cents; Oct. 28, 46.900 cents; Oct. 30, 47.325 
cents; Oct. 31. 47.375 cents; Nov. 1, 47.450 cents. 

Steel Strike in West Virginia and Ohio Settled by 
NLB—Workers Allowed to Choose Representatives 
at December Elections, but Company Receives 
Concessions—13,000 Return to Jobs. 

A strike in steel mills of subsidiaries of the National Steel 
Corporation in West Virginia and Ohio, involving some 
13,000 workers, was settled on Oct. 16 through the mediation 
of the National Labor Board, after hearings at which repre- 
sentatives of employers and workers had testified. ‘The 
settlement provides that the National Labor Board shall ap- 
prove collective bargaining methods employed in the selec- 
tion of representatives of the workers in the event of any 
dispute. Ernest T. Weir, Chairman of the Weirton Steel 
Co., had earlier challenged the authority of the Board to 
force an arbitration proceeding, but an agreement was later 
reached whereby the strikers were to return to work with- 
out discrimination and an election will be held the second 
week in December, supervised by the Labor Board, to de- 
termine the workers’ representatives. A Washington dis- 
patch of Oct. 16 to the New York “Herald Tribune” described 
the settlement, in part, as follows: 

The National Labor Board wrestled with the Weirton controversy for a 
Jarge part of the afternoon, listening to the contentions of Mr. Weir and 
his counsel og the one side and to the strikers on the other. After several 
stormy hours, the meeting broke up and Senator Wagner announced the 
agreement, which came with surprising suddenness. It was said the settle- 
ment might have a favorable effect on labor controversies with other steel 
companies. 

The strikers were represented by a committee of six, headed by W. M. J. 
Long, President of the district local union of the Amalgamated Association 
of Iron, Steel and Tin Workers. They contended that, while the company 
insisted there had been elections to allow the workers to select committees 
to represent them in collective bargaining, the workers had been obliged 
to select these committees from the employees within the plants and had 
not been allowed to pick men ‘‘of their own choosing’’ whether in the plants 
or not. 





Union Recognition Was Issue. 


In effect, the strikers were contending for the recognition of their union, 
which is affiliated with the American Federation of Labor. While in to- 
day’s agreement there was no promise by the company to recognize the 
union, the strikers’ committee indicated that it expected union representa- 
tives to be chosen in the December election. Mr. Weir, for his company, 
promised to deal with whatever representatives the men in the plants might 
choose. 

In his opening statement to the Labor Board, Mr. Weir insisted on the 
maintenance of the open shop and declined to submit to arbitration the 
question whether his company would contract with the Amalgamated Asso- 
ciation of Iron, Steel & Tin Workers, or any organization. 

Not only did Mr. Weir challenge the National Labor Board’s authority to 
act in the case of his plants but also the National Recovery Administration. 
He declared that under the NIRA, his company is required to employ its 
workers without regard to their membership or non-membership in any labor 
organization. He added that ‘‘there is no requirement of the steel code that 
we make any contract with any labor union.” 


Weir Summarizes Strike History. 
Strikes in the plants of the company at Weirton and Steubenville and 
charges by Mr. Weir and his company that these were started by self-consti- 
tuted strike leaders who did not present grievances to the company, dis- 


regarded ‘‘all principles of fairness and justice” and acted without any vote 
of the employees, are at the root of the trouble. 
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Mr. Weir summarized the history of the strike started at National Steel 
Company plants at Weirton and Steubenville by 39 men, completely closing 
down the mills for the first time in twenty years. After two weeks opera- 
tions were resumed and have continued with daily increases in the number 
of men at work. To-day, he said, men at work at the Weirton plant num- 
bered 5,074, out of a normal working force of 9,858. All departments of 
all mills are working, he stated. The Steubenville plant had 825 men at 
work out of 900 normally employed, Mr. Weir continued. 


Employee Representative Chosen. 

Employees of the company last June chose, by secret ballot, representa- 
tives to deal with the company. They have since negotiated with the man- 
agement on 181 questions of hours, wages and working conditions with 
satisfaction to both sides, Mr. Weir said. The strike was called, he declared, 
without most of the employees knowing what it was about. 

“There had been no dispute between the company and the men, no vote 
was taken by the employees as to whether they should strike, and no griev- 
ance of any kind was brought to us by the committee elected by the em- 
ployees, or any other person.”’ 

“‘We have distributed the work among our employees so that there has 
been less relief work necessary in Weirton than in almost any other in- 
dustrial center,’’ he said. ‘Many of the men in our mills have had 100% 
employment, and the wages we have paid are equal to those of any other 
steel company in the country and in excess of many of them. Our pay roll 
amounts to $1,250,000 a month.” 

The strikers’ committee disputed the contention of Mr. Weir as to living 
up to the principles of collective bargaining as required by the NRA, and 


alleged that the men had not been free to pick representatives of their “own 
choosing.” 


-_ 





Henry Ford Moves to Comply With All Provisions of 
Automobile Code—His Company Joins Others in 
Sending Required Data to National Automobile 
Chamber of Commerce—Reply to Edgewater Strik- 
ers Concedes Right of Collective Bargaining— 


Petition Listing Grievances Sent to President 
Roosevelt. 


Henry Ford and officials of the Ford Motor Co. issued 
several announcements this week which indicated the 
intention of the company to comply with all provisions of the 
automobile code, to which the Detroit manufacturer did not 
subscribe. General Hugh 8. Johnson, Recovery Adminis- 
trator, had previously intimated that the two chief pro- 
visions of the code on which there was some doubt of Ford 
compliance were the section which specified a report on 
wage scales and hours of labor to the National Automobile 
Chamber of Commerce, and the portion of the code which 
guarantees workers the right of collective bargaining. The 
first of these objections was answered on Oct. 31, when the 
National Recovery Administration issued a lst of 27 motor 
manufacturers who agreed to file the required wage and hour 
data before Nov. 7, and the name of the Ford Motor Co. was 
included in the list. On the following day (Nov. 1) the Ford 
company replied to the demands of 1,500 strikers at the 
Edgewater, N. J., assembly plant and in that reply re- 
cognized their right to bargain collectively through repre- 
sentatives of their own choosing, thus meeting the second 
objection that had been advanced. At a meeting in Edge- 
water yesterday (Nov. 3) the strikers voted not to accept 
the company’s reply to their demands, on the ground that 
it evaded most of the issues in controversy. 

The list of 27 manufacturers who will file data with the 
National Automobile Chamber of Commerce before Nov. 7 
accompanied another list of 24 automobile makers who 
have already submitted the required information to the 
Chamber. Both lists were sent to General Johnson for his 
information, and in making them public the Recovery 
Administrator made no comment on the situation. The 
Ford company said that it would submit the required 
material on Nov. 6 or 7. The manufacturers who have 
agreed to forward reports on or before Nov. 10 are: 

Auburn, Buick, Budd, Cadillac, Chevrolet, Chrysler, Corbitt, Clydes- 
dale, Ford, Flexible, Fisher Body, F. W. D., G. M. C., Hudson, Hupmo- 
bile, Hug, Henney, Knightstown, Nash, Oldsmobile, Pontiac, Packard, 
Patriot, Studebaker, Ward, White, Willys-Overland. 


The 24 companies which have already filed the necessary 
information with the Chamber are: 

Checker Cab Mfg. Corp., Dusenberg, Inc., H. H. Franklin Mfg. Co., 
Graham-Paige Motors Corp., International Motor Co. (Mack), LeBlond- 
Schacht Truck Co., Pierce-Arrow Motor Car Co., Stutz Motor Car Co. of 
America, Walter Motor Truck Co., Inc., Available Truck Co., Brockway 
Motor Co.,Inc., Coleman Motors Corp., James Cunningham Son & Co., 
Douglas Truck Mfg. Co., Eureka Co., Gramm Motors, Inc., Kenworth 
Motor Truck Corp., Limousine Body Co., Meteor Motor Car Co., Nelson- 
Le Moon Truck Co., M. P. Moller Motor Car Co., A. H. Walker, Diamond 
Motor Car Co., the Bill Co. 

In acceding to the right of employees to bargain col- 
lectively, the Ford Motor Co. nevertheless declined to com- 
mit itself to minimum wage scales. The reply to the demands 
of the strikers was received from the company’s head- 
quarters at Detroit by Neil Brown, Superintendent of the 
Edgewater plant. It was outlined as follows in the New 
York ‘‘Times” on Nov. 2: 

The company stated it hoped to be able not only to meet the demand 


for a $5 minimum daily wage ‘“‘if conditions permit,’’ but to restore the 
minimum of $7 which prevailed before 1932. 





Chronicle 3217 


The strikers’ demands for a 30-hour week is implicitly denied with the 
company’s statement that ‘‘if the law prohibits men from working more than 
35 hours a week, wages for 35 hours will be paid. 

‘“‘When the law permits men to work 40 hours a week,"’ the reply states, 
‘“‘wages for 40 hours will be paid and the company will maintain as far as 
business conditions permit its five-day week of eight hours a day.” 

Referring to the men’s demand for the right of collective bargaining, the 
company’s statement says: 

‘Recognition of collective bargaining through representatives of the 
workers’ ‘own choosing’ is already required by the National Industrial 
Receovery Act.”’ 

The company contends that wage rates at the Edgewater plant are now 
the highest paid for the same class of work in the metropolitan district. 

The company also promised there would be ‘‘no discrimination made 
in the case of any applicant for employment because of affiliation or non- 
affiliation with labor unions but every applicant will be considered strictly 
on the basis of his individual merit.” 


A previous reference to strikes at Ford plants was contained 
in our issue of Oct. 14, page 2751. A petition on behalf of 
the 1,500 strikers at the Edgewater plant, citing 12 grievances 
including a charge that the average wage has been $800 
annually, was sent to President Roosevelt on Oct. 31 by 
J. Glenn Anderson, counsel for the strikers. We quote from 
a Newark, N. J., dispatch to the New York ‘“‘Times’”’ re- 
garding the text of this petition: 


The petition asked that conditions at the plant be investigated and 
that the workers have an opportunity to present their demands before an 
impartial body. They requested that a code be set up to provide for maxi- 
mum hours and minimum pay and that they be permitted to bargain col- 
lectively through representatives of their own choosing. 

The petition pointed out that their union was affiliated with the Ameri- 
can Federation of Labor. They charged that attempts made by their re- 
presentatives to confer with plant officials were frustrated by threats of 
dismissal. 

The grievances included: No seniority among old and trusted employees; 
no sickness or disability insurance; no pay for overtime; only a half hour for 
lunch; not permitted to leaye premises during lunch time; obliged to stand 
in line on pay day during the time allotted for lunch; no redress for loss of 
period of employment due to lack of work or supplies; hostile foremen; guard 
Patrol and police system equivalent to a ‘‘spy service,’’ and no guarantee 
of a full day’s work. 

Mr. Anderson said that during the last three years the men have had 
an average of 200 working days a year at $4 a day. 


-— 
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Mob of 2,500 Storms Detroit Tool Plants, Breaking 
Windows and Overturning Autos—Strikers Deny 
Any Participation in Riot at Seven Factories. 

A mob of 2,500 persons, moving rapidly through Detroit 
streets in several hundred automobiles, attacked seven 
factories and caused thousands of dollars of damage on 
Oct. 30. It was said the vandals were sympathizers of 
striking tool and dye makers, but strike leaders denied that 
any of their men were involved and said the rioting was 
provoked by hoodlums. Five men were slightly injured and 
several arrests were made. The rioters invaded the seven 
factories, threw bricks through windows, overturned auto- 
mobiles and burned blueprints which they were able to seize. 
Police officials later said that they believed ‘‘hoodlums posing 
as strikers’? composed the mob. The tool and die strikers in 
the Detroit area are asking a 25% wage increase, a 40-hour 
week and recognition of the Mechanics’ Educational Society 
as their union. 
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Steel Output Off Nearly Six Points—Operations Now 
at 26.1% of Capacity—Rail Agreement Reached at 
a Time When General Demand is Falling Sharply, 
Says the “Iron Age’’—Prices Lower. 


Business in all forms of finished steel except tin plate 
continues to drop off sharply, and the recession in bookings 
is reflected in production, reports the ‘‘Iron Age’’ of Nov. 2. 
The decline of nearly six points in raw steel output to 26.1% 
reported Monday probably fails to measure the full extent 
of the shrinkage in demand, since certain steel units which 
have not yet shut down are stocking ingots. Under the 
circumstances the reaching of an agreement on a rail price 
comes at an opportune time, not only because it promises 
an early release of orders for 1,000,000 tons of rails and track 
material but because it opens the way for a Government- 
sponsored railroad equipment program, adds the “Age,”’ 
further going on to say: 


Aside from the railroad buying program the only prospective source of 
heavier tonnage is public works. Public projects, however, are maturing 
slowly. Although they account for the lion’s share of current structural 
awards, weekly lettings are still far below what would be considered large 
tonnages. ‘Total awards for the present week are only 16,450 tons. 

Ingot output has dropped five points to 25% of capacity at Pittsburgh, 
seven points to 30% at Chicago, five points to 22% in eastern Pennsylvania, 
10 points to 35% in the Valleys, 4 points to 26% at Cleveland, 15 points 
to 40% in the Wheeling district, and 20 points to 17% in the South. The 
Detroit rate is unchanged at 55% and the Buffalo average at 21%. 

Automobile production continues to fall and is expected to strike its 
low point for the year in November. Chevrolet has cleaned up its 1933 
run and its plants are down pending the launching of production on its new 
model. Likewise Chrysler units will be idle most of the month. Ford, 
on the other hand, has boosted output from 500 to 750 cars a day. No 
important steel orders from the automotive industry are expected until 
the latter part of December. Most motor car builders anticipated their 
needs to protect themselves against price advances. One prominent com- 
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Pany has 25,000 to 30,000 tons of steel stored at a Detroit dock and proba- 
bly will not move it to its plant for another 30 days. 

Meanwhile the only gain in steel specifications reported is attributable 
to technical provisions of the steel code rather than to any increase in 
demand. An end-of-the-month bulge in bar, plate and shape releases 
came from consumers having monthly quota contracts under which all 
unspecified tonnage is automatically canceled. 

Numerous amendments to the steel code are being made as experience 
discloses its imperfections. A commercial resolution adopted last week 
is intended to correct methods of selling certain products to the railroads, 
under which the buyers have found it to their advantage to place business 
with distant mills rather than with nearby producers. 

{The “Iron Age” composite price for scrap has declined from $10.25 
to $10.17 a gross ton. The only buoyant influence in scrap is a growing 
demand for material for export. The finished steel composite has de- 
clined from 2.036c. to 2.023c. a lb., reflecting the first rail reduction, 
which became effective under the code on Monday. The second reduction 
in rails to $36.37% has been filed but will not actually go into effect until 
Nov. 9. The 1934 tin plate price is expected to be announced by Nov. 15, 
and there continues to be talk of a further advance on bars. The “Iron 
Age” pig iron composite is unchanged at $16.61 a gross ton. 

THE “IRON AGE” COMPOSITE PRICES. 


Finished Steel. 





Oct. 31 1933, 2.023c. a Lb. Based on steel bars, beams, tank plates 

Ce WOE BR anccccnsssbocsese 2.036c.4 wire, rails, black pipe and sheets. 

Ce EE Scat eo ctestatagee 2.036c.|. These products make 85% of the 
See PEN Gis ddnectecceacsés 1.948¢c.| United States output. 

High. Low. 

DN) rdistishnatbwetintinminaminbaddla 2.036c. Oct. 3 1.867c. Apr. 18 

Oct. 4 1.926c. Feb. 2 

Jan. 13 1.945¢. Dec. 29 

Jan. 7 2.018¢. Dec. 9 

Apr. 2 2.273c. Oct. 29 

Dec. 11 2.217c. July 17 

Jan. 4 2.212c. Nov. 1 





Pig Iron. 


Oct. 31 1933, $16.61 a Gross Ton. Based on average of basic iron at Valley 
wale furnace foundry irons at Chicago, 
Philadelphia, Buffalo, Valley, and Bir- 

mingham. 





High. Low. 
$16.71 Aug. 29 $13.56 Jan. 3 
14.81 Jan. 13.56 Dec. 6 
15.90 Jan. 6 14.79 Dec. 15 
18.21 Jan. 7 15.90 Dec. 16 
18.71 May 14 18.21 Dec. 17 
18.59 Nov. 27 17.04 July 24 
19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

Oct. 31 1933, $10.17 a Gross Ton. Based on No. 1 heavy melting steel 
le WE CED i danedbbeorsantdae $10.25; quotations at Pittsburgh, Philadelphia, 
See GOO B00 coi cckdbicctausee 10.96; and Chicago. 
ee GD kd cedecnernnnn’ 7.50 

High. Low. 
ee ee ee ee eee $12.25 Aug. $6.75 Jan 3 
Sn tarts doit de ap cssmiegetl indole td sta canedetidiiarekcts Aiea 8.50 Jan. 12 642 July 5 
EE AOL EAS LOTTE 11.33 Jan. 6 8.50 Dec. 29 
ES 5A IS ITS 15.00 Feb. 18 11.25 Dec. 6 
Pl kvsddeccshibtvinhbivtaweltaasanad’ 17.58 Jan. 29 14.08 Dec. 3 
ERE IEA AL ELE ERATE IE 16.50 Dee. 31 13.08 July 2 
ROE EEE LO PE 15.25 Jan. 11 13.08 Nov. 22 


Steelmakers are looking farther into the future for sub- 
stantial improvement in demand, and believe oply a com- 
bination of public works, railroad and automotive require- 
ments can induce a vigorous rebound in steelworks operations, 
stated the magazine “‘Steel’’ of Cleveland on Oct. 30. This 
publication further went on to say: 

That the decline which carried the steel rate down to 30% during the 
Past week will be arrested soon is possible, if from no other reason than the 
exhaustion of general consumers’ stocks. But for a strong comeback 
much depends on how soon the Government's plans can be matured into 
steel orders. 

Failure of Federal recovery programs to sustain manufacturing enter- 
prises dependent on steel, and interruptions due to strikes principally in 
the automotive industry, accentuating the seasonal slowing in production, 
is discouraging to steelmakers. October was the first month under the 
steel code contract agreements, and less than 50% of the material con- 
sumers contracted for was actually ordered out. 

The general reaction in the steel industry to the reduction in rail prices 
submitted to the Government for 884,000 tons is that it should stimulate 
purchasing. But actual releases of these orders may be spread out over the 
winter months, owing to railroads’ aversion to paying interest charges 
before they can use the rails. Reports are heard concerning the possibility 
of Federal financing for cars and locomotives. A committee is considering 
a revision of the code system of quoting steel prices to the railroads. 

Public construction work is the most promising outlet for steel, and mills 
should get the full benefit of many important projects this year. Structural 
awards for the week rose to 23,017 tons, including 4,100 tons for a Mississippi 
River dam. For immediate action, 33,000 tons are pending in three pro- 
jects in New York, and 25,000 tons for several middle western Federal-aid 
jobs. Bids are being taken on 10,400 tons for a hospital in New Orleans. 

Orders for cast pipe for work partially financed with Government funds 
are developing more frequently. Aberdeen, S. Dak., has placed 2,500 
tons; International Falls, Minn., is closing on 2,000 tons. Japanese pipe- 
makers submitted lower bids than American or British interests on 25,000 
tons for Mexico City, for pipe with thinner walls. 

Sheet mills, back to the level of operations of last March, may derive 
some advantage from increasing production of refrigerators and radios. 

* The largest galvanizing contract placed since the World war, for coating 
6,000 tons of plates, has been awarded to a Pittsburgh interest. Improve- 
ment in agricultural implements is not yet reflected in steel purchasing. 
Canmakers, buying heavily ahead of the expected advance in tin plate, 
are keeping tin plate mills working at 95 to 100%. 

Price increases are anticipated shortly on cold-finished steel bars, boiler 
tubes, and cast pipe. A revision in warehouse differentials put in effect 
during the week lifts prices, by making it necessary for buyers to order 
larger quantities before obtaining advantage of discounts. 

Prices of by-product coke are being raised: the recent increase in furnace 
fuel, however, has not led to a commensurate rise in pig iron, with October 
big iron shipments below the September level, and declining scrap prices 
engendering stronger competition from that material. Lake Superior iron 
ore producers are completing shipments this week, the total for the season 
approximately 21,300,000 tons. 

Due to a heavy decline in scrap, iron and steel exports for September, 
108,799 gross tons, were 10,575 tons less than in August, though exports 
of finished steel increased. Imports continued to rise, to 55,706 tons in 


September, largest for any month in 1932 or 1933. 
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Steelworks operations last week dropped 13 points to 38% in the Youngs- 
town district; 11, to 36 in the Wheeling district; 9, to 36 at Chicago; 6, to 
29 at Pittsburgh; 3, to 20% in eastern Pennsylvania; 2, to 80 in New Eng- 
land. Cleveland advanced 3 points to 36. Detroit remained at 55, Bir- 
mingham at 30, and Buffalo at 24. A reduction below 30% in the national 
average is expected this week. 

“Steel's” iron and steel composite is unchanged at $31.59; the finished 
steel composite remains $49.20: while the scrap index is down 12 cents 
to $10.17. 

Steel ingot production for the week ended Oct. 30 is placed 
at a shade under 29% of capacity, according to the ‘‘Wall 
Street Journal’ of Nov. 1. This compares with 33%% 
in the previous week, and with 38% two weeks ago. A 
further decline will occur in the current week, due to ad- 
ditional shutdowns, stated the “Journal,’’ which further 
repoted as follows: 

United States Steel Corp. is estimated to have run at approximately 
27%, against 32% in the week before and about 35% two weeks ago. 
Independent steel ‘companies are credited with a rate of around 30%, 
compared with 36% in the preceding week and 40% two weeks ago. 

The following table gives the percentage of production in the corre- 
sponding week/of previous years, together with the approximate change 
from the week immediately preceding: 








industry. U. 8. Steel. Independents. 
ES i:sirib aves biaivertpeeddoa 19%+ % 17 —2 22 +3 
_ eee 30 +2 324%+1% 29 +2 
ROSS ETS: 47 —3 52 —3 44 -—3 
sats di teetabaad 80 824%— % 774+ _% 
SS Tee 87 +1 86 88 +2 
RRA AR SORT eas Peas 65%+ % 68 +1 63 
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President Roosevelt and Steel Executives Compromise 
on Price for Rails—Four Companies Accept Stipu- 
lated Quotation of $36.375 a Ton—Purchases with 
Government Aid May Total $30,000,000—J. B. 
Eastman Had Charged Collusion When Com- 
panies All Submitted Bids of $37.50. 

President Roosevelt and the heads of four large steel com- 
panies conferred in Washington on Oct. 30 with regard to 
the contemplated purchase of 845,000 tons of steel rails by 
the railroads, with Government assistance, and a compro- 
mise price of $36.375 a ton was agreed upon. The Adminis- 
tration had previously asked the companies to offer the rails 
at $35 a ton, while proposals actually submitted specified 
$37.75. When this latter quotation was mentioned in letters 
from each of the four companies, Joseph B. Eastman, Federal 
Co-ordinator of Transportation, charged the companies with 
action in “collusion” and with breaking faith with the Presi- 
dent. After the compromise of $36.375 had been suggested 
by Mr. Roosevelt and accepted on behalf of the steel com- 
panies, Mr. Eastman was instructed to advise the Public 
Works Administration of the decision and of the tonnage 
requirements of the various railroads. Total purchases un- 
der this arrangement are expected to reach nearly $30,- 
000,000 and to furnish employment for several thousand men. 
About 250,000 tons of fastenings and other accessories may 
also be bought. An official statement issued at the White 
House on Oct. 30 said that the President’s final proposal 
was made in the interest of getting people to work in this 
“heavy industry.” ‘The statement read as follows: 

The President and the Federal Co-ordinator of Transportation met to-day 
with the steel rail manufacturers, who explained that the recent offer of 
all four companies to supply steel rails at the uniform price of $37.75 a 
ton was based on the following understanding by them of the steel code 
provisions : 

The United States Steel Corporation states that without consultation with 
the other manufacturers and in conformity with the code, it notified the 
Iron and Steel Institute that it proposed to reduce its price for steel rails 
from $40 a ton to $37.75 a ton. 

This notice hgving been given to the Institute, became public property, 
and thereupon the other three manufacturers of steel rails reduced their 
price to meet the price established by the Steel Corporation. 

At the conference to-day the steel rail manufacturers maintained the 
position that the price of $37.75 per ton represented to them only the cost 
of production plus a fair profit. The Co-ordinator of Transportation stated 
again his belief that not more than $35 a ton would represent a fair pur- 
chase price. 

In the interest of getting people to work in the heavy industry of pro- 
ducing steel rails, the President proposed a price half-way between, or $36.375 
a ton. 

This price was accepted and the Co-ordinator will advise the Administra- 
tor of Public Works of this decision and of the actual tonnage needs of the 
various railroads. 

In a joint letter to the steel companies, sent before the 
compromise was reached on Oct. 30, Mr. Eastman had men- 
tioned the history of steel rail prices, and had charged 
“prior consultation and collusion” among the companies to 
fix the price at $37.75 a ton, after the Administration had 
sought to obtain a reduction from $40. The letters from 
steel company executives, each offering rails at $37.50, were 
dated Oct. 20. In making public these letters, Mr. Eastman 
issued the following statement Oct. 28: 

Attached are copies of letters from the steel companies to the Co-ordinator 
submitting base prices for steel rails to be purchased by the railroads, in 
large part through funds to be loaned by the Public Works Administration. 
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There is also attached a copy of a letter in reply from the Co-ordinator to 
the steel companies. 

Briefly, the steel companies quote for first quality rail the uniform price 
of $37.75 per gross ton, f.o.b. mill. Lists naming this price and correspond- 
ing prices for other grades have been filed under the code with the Ameri- 
can Iron & Steel] Institute, effective October 30. 

The Co-ordinator points out that the letters and the prices submitted 
bear unmistakable evidence of prior consultation and collusion, and absence 
of competition. In view of the circumstances and of the past history of 
steel prices, and what is known about them, he is authorized by the Presi- 
dent to say that the Government is unwilling to loan money to the rail- 
roads for the purchase of rails, without some safeguard to the consumer and 
the public interest as a substitute for the competition which is absent. 
Such a safeguard would be provided by an examination of the books and 
cost records of the steel companies by Government accountants. 

Under existing conditions and to avoid possible delay, the Government 
is willing to loan the necessary funds without such an examination, if the 
price for first quality rails is reduced to $35. If the steel companies will 
not make this concession, the Government will make the loans only if the 
steel companies refile the new prices under the code accompanied by a 
stipulation that if the President, after Government accountants have had 
full and free opportunity to examine the books and cost records, finds that 
the prices should be reduced to make them fair, then the reduced prices so 
named by him shall be effective to the same extent and from the same date 
as if they had been originally filed. In the meantime the Government will 
advance funds on the basis of a price of $35, adjustments up or down to 
be made later in accord with the President’s finding. 


The letters follow: 


UNITED STATES STEEL CORPORATION. 
New York, N. Y. 
October 20 1933. 
Hon. Joseph B. Eastman, 
Federal Co-ordinator of Transportation, 
Washington, D. C. 


My dear Mr. Eastman: 


Supplementing our letter of October 11th. 

Our counsel has advised that it will be a violation of the steel code to 
quote a price not in accordance with the filed base price list. 

After careful consideration, with particular respect to aiding the recovery 
program, we have authorized our several subsidiary companies interested in 
the manufacture of rails, to file with the American Iron and Steel Institute 
to-day, under the steel code of fair competition, a revised price for first 
quality steel rails (for this emergency only) of $37.75 per gross ton of 
2,240 pounds, f.o.b. mill, Chicago, Pittsburgh and Birmingham, this price 
to become effective ten days after date of filing. 

Our rail mills have been idle approximately 85% of the time during the 
past two years. In the interest of getting our men back to work, and for 
the public good, we are willing to make the above reduction in price, with 
the understanding that it is temporary only for the present emergency to 
meet in the same spirit the contribution which you say the Government is 
making to stimulate business and employment. 

As soon as the new price becomes effective our subsidiary companies pro- 
ducing steel rails will submit to you a quotation, or if you prefer one now, 
effective ten days after the filing of the new price they will act accordingly. 
If any of our competitors file a lower price than the above we will, of 
course, refile to meet their price. 

Yours very truly, 


(Signed) W. A. Irvin, President. 


BETHLEHEM STEEL COMPANY, INC. 
Bethlehem, Pa. 
October 20 1933. 
Dear Sir: 


Referring to your letter of the 3rd instant addressed to Myron O. Taylor, 
Chairman, United States Steel Corporation, Eugene G. Grace, President, 
Bethlehem Steel Corporation, L. E. Block, Chairman, Inland Steel Company, 
and Arthur Roeder, Receiver, Colorado Fuel & Iron Company, informing us 
that the steam railroads of the country are prepared under certain conditions 
to purchase at least 844,525 tons of steel rail and 245,221 tons of fasten- 
ings, and asking each of the four companies to whom your letter was ad- 
dressed to quote their base prices for standard Tee rails of more than 60 
pounds per yard in the event of the purchases mentioned above: 

The code of fair competition for the Iron and Steel Industry, approved 
August 19 1933, contains certain provisions regulating the sale of rails as 
well as other products which it is necessary for this company as a member 
of the code to observe. Among such regulations is a requirement to the 
effect that all prices quoted for rails by any member of the code shall be 
not less than the published base prices of such member therefor effective 
at the time of the sale thereof. In order for us to comply with this regula- 
tion, and at the same time to meet your desire for a price or prices below 
our present published prices, it has been necessary for us to file a new list 
of base prices for rails in accordance with the provisions of the steel code. 
Attached hereto as Schedule A is a copy of the new list of base prices which 
are subject to the extras approved by the Board of Directors of the American 
Iron and Steel Institute under the steel code. Such new base prices will 
become effective on October 30 1933, and from and after that date so long 
as such base prices shall remain in effect we shall be glad to accept orders 
from the railroad companies on the basis of such prices, subject to extras 
as aforesaid, and subject also to the provisions of the steel code, and in 
particular to Section 9 of Schedule E thereof, reading in part as follows: 

“Except in the case of a product required by a purchaser for a specified definite 
contract of such purchaser with a third party at a fixed price, none of the members 
of the code shall make any contract of sale of any product by the terms of which 
the shipment of such product is not required to be completed before the end of 


the calendar quarter-year ending not mcre than four months after the date of the 
making of such contract.” 


In considering the total cost to the respective railroads of rails purchased 
from us at our new base prices in comparison with the cost of similar rails 
if obtained elsewhere, it will, of course, be necessary to consider in some 
instances the cost of transporting rails from the points of production to the 
point or points where the rails are to be delivered on the lines of the pur- 
chasing railroad companies. Where such transportation must occur by rail 
the cost thereof is shown in the published tariffs. There are, however, a 
number of possible movements by water, the costs of which are not in many 
instances embodied in any published tariff and are subject to fluctuations. 
With a view to facilitating your consideration of the question of relative 
cost in so far as it may be affected by water transportation to certain points, 
we have obtained quotations on the basis of which we are in position to 
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give you assurances as to the maximum costs of water transportation of 
rails purchased under your program from our Lackawanna plant to certain 
points on the Great Lakes and from our Sparrows Point plant to certain 
points on the Atlantic Seaboard. Accordingly until we shall notify you to 
the contrary, we are prepared to arrange for the transportation of such 
rails from our plant at Lackawanna, New York, by water in cargo lots dur- 
ing the open lake season including delivery f.o.b. vessel alongside docks 
at Manitowoc, Wis., Itasca, Wis., Superior, Wis., Duluth, Minn. or Mar- 
quette, Mich., at $1.25 per gross ton, and the transportation of such rails 
from our plant at Sparrows Point, Maryland, by water in barge or cargo 
lots, including delivery f.o.b. cars on docks at the following named points 
on the Atlantic Seaboard, at the rates hereinafter specified: 


Cost of Cost of 

Transportation Transportation 

Pi per Gross Ton.| Place— per Gross Ton. 
Portsmouth, Va......... $1.35 Norfolk, Va.......-..... $1.35 
Pinners,Point, Va........ 1.35 Searseport, Me..........-. 3.10 


In each case, it is understood that the cost of transportation will in- 
clude the cost of insurance. 

Your letter of the 8rd instant contains a number of statements with which 
we do not find ourselves in agreement but which, it seems to us, do not 
require a reply at this time. 

Very truly yours, 
(Signed) Paul MacKall, Vice-President. 
Joseph B. Eastman, Esq., 
Federal Co-ordinator of Trans., 
Washington, D. O. 
Enclosure. ns 
SCHEDULE “A.” 


Standard Tee Rails. 


For Open Hearth Standard Tee Rails over 60 pounds and up to and in- 
cluding 152 pounds per yard, the following prices, Olassification of Extras 
and Conditions of Sale, will apply effective October 30 1933. 

Prices in dollars per gross ton will be quoted f.o.b. cars Steelton, Pa., 
Sparrows Point, Md. and Lackawanna, N. Y., as follows: 


ae 


First Seconda All 24 

Qualtty. Quality. Quality. 
500 gross tons and over._..._..........-..--- $37.75 $35.75 $38.75 
499 gross tons to 25 gross tons.._............ 39.75 37.65 38.75 
Under 25 gross tons. ...........-.--...---.- 41.75 39.55 40.75 


Prices in dollars per gross ton, will be quoted O.LF. Gulf Ports, and 
Pacific Coast Ports, in cargo lots, as follows: 


Férst Second Ali 24 
Gulf Ports— Quality. Qualtty. Qualtty. 
New Orleans, La., and Mobile, Ala_.........- $38.75 $36.75 $37.75 
Galveston, Houston, and Port Arthur, Tex.... 39.50 37.50 38.50 
Pactfic Coast Ports— 
San Francisco, Calif.; San Pedro, Calif.; Port- 
land, Ore., and Seattle, Wash............- 41.75 39.75 40.75 


Prices for No. 2 Quality Rails are based on requirements of present 
standard specifications which permit shipment of a maximum of 5% of total 
tonnage when lengths are 33 foot, a maximum of 8% when lengths are 39 
feet, a maximum of 9% when lengths are 45 feet, and maximum of 10% 
when lengths are 60 feet. 

To the above prices will be added the extras which apply as shown in 
Book of Uniform Extras, as published by the Iron and Steel Industry under 
the code of fair competition. 


Mazrtmum Pertods of Free Credtt. 
a Coast deliveries, made direct from Eastern plants: 45 days from date o 


voice. 
For all other deliveries: 30 days from date of invoice. 
The date of invoice will be the date of shipment. 


Interest to be charged for all unpaid invoices from and after expiration. 
of period of free credit. 


INLAND STEEL COMPANY. 
Chicago. 
October 20 1933. 
Mr. Joseph B. Eastman, 
Federal Co-ordinator of Transportation, 
Washington, D. C. 
Dear Sir: 


Confirming our message sent to you, I beg to advise that the code of fair 
competition for the Iron and Steel Industry provides that the effective date 
for any change in prices shall be not less than ten days after the date of 
filing. 

Our revised prices for steel rails were filed with the American Iron and 
Steel Institute to-day, which permits us to quote prices for steel rails as 
follows, effective October 30 1933: 


i 5 CR ss dpb tddinnbiadssvvdsaiamimacdkdtiudbecowst $37.75 per gross ton 
Sh thi ahkecddlbnkeed éahomith nnd ihheddaba aden 35.75 per gross ton 
No. 2 quality (only) 36.75 per gross ton 


These prices are all f.o.b. mill Indiana Harbor, Indiana, with the regular 
extras to govern. Terms: net cash thirty days. 

I amr in hopes that the prices named will prove entirely satisfactory to 
you and that, with the view of affording work for the employees engaged in 
the heavier lines of the steel industry, you will be able to make arrange- 
ments to provide early rollings for a substantial quantity of steel rails. 

Yours very truly, 
(Signed) L. E. Block, Chairman. 


THE COLORADO FUEL AND IRON COMPANY. 
Denver, Colo. 


October 20 1933. 
Mr. Joseph B. Eastman, 


Federal Co-ordinator of Transportation, 
Washington, D. OC. 
My dear Mr. Eastman: 
Confirming my telegram to you to-day, we are to-day filing with The 
American Iron and Steel Institute base price of $37.75 per gross ton for 


Number 1 Standard Tee Rails weighing more than 60 pounds per yard, 
effective October 30 1933. 


I trust that this reduction in price will bring forth purchases of rails in 
which we shall participate to a large extent. 


Yours very truly, 
(Signed) Arthur Roeder, Receiver. 


Mr. Eastman’s joint letter to the heads of the companies, 
in reply to the four preceding communications, said that: 
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their respective bids of $37.75 would not be accepted unless 
permission was given to inspect their cost records and un- 
less they would agree to accept President Roosevelt’s own 
determination of a “fair” price. His letter read as follows: 


FEDERAL CO-ORDINATOR OF TRANSPORTATION. 
Washington, D. C. 
Joseph B. Eastman, Co-ordinator. 
October 27 1933. 
Mr. Myron C. Taylor, Chairman, 


U. 8. Steel Corp., 
71 Broadway, New York, N. Y. 


Mr. Eugene F. Grace, President, 
Bethiehem Steel Corp., 
25 Broadway, New York, N. Y. 


Mr. L. E. Block, Chairman, 
Inland Steel Co., 
285 Dearborn 8t., Chicago, Ill. 


Mr. Arthur Roeder, Receiver, 
Colorado Fuel & Iron Co., 
Continenta! Oil Bidg., Denver, Colo. 


Gentlemen : 

In response to my letter to you of October 3 1933, I am in receipt of 
letters, all dated October 20 1933, from W. A. Irwin, President of the 
U. S. Steel Corporation, from Paul Backall, Vice-President of the Bethle- 
hem Steel Co., from L. E. Block, Chairman of the Inland Steel Co., 
and from Arthur Roeder, Receiver of the Colorado Fuel & Iron Company. 
Each of these letters advised me that on October 20, under the code of 
fair competition for the Iron and Steel Industry, the company in behalf of 
which the letter was written, or its subsidiaries, would file with the Ameri- 
can Iron and Stee] Institute a new list of base prices for steel rails effective 
October 30 1933. 

Each of the letters indicates that the new base price for first quality 
steel rails, f.o.b. mill, will be $37.75 per gross ton of 2,240 pounds. Only 
the letter from the Bethlehem Steel Company contains a full statement of 
the new base prices, but it is apparent that the identity with respect to 
the price for first quality rails will exist as to other prices also. It is 
true that the price named in the Bethlehem Steel Company letter for all 
second quality rail (500 G. T. and over), $38.75, differs from the similar 
price named in the Inland Steel Company letter, $36.75, but the internal 
evidence suggests that this difference was caused by a typographical error 
in the Bethlehem Steel Company letter. 

The facts that these letters bear a common date, that they name an 
identical price for first quality rail, f.o.b. mill, and that this price is 
the odd tigure of $37.75 point unmistakably to the conclusion that the 
letters were the result of consultation and collusion. In my letter to you 
of October 3 I stated: 

“As you know, it was the understanding at the President's conference that base 


prices would be submitted, in response to my request, by the steel companies inde- 
pendentiy of each other and without collusion or consultation. 


Clearly, what has been done is not in accord with this understanding. 
Moreover, there is nothing in the code of fair competition which made neces- 
sary such a deviation from the understanding. In confirmation of this 
statement, it is noted that the letter from the U. 8. Steel Corporation con- 
cludes with the following sentence: 


“If any of our competitors file a lower price than the above we will, of course, 
tefile to meet their price.”’ 


Because of the evident consultation and collusion in arriving at the new 
and uniform base prices, it seems clear that these are non-competitive prices 
lacking the safeguard to the consumer which competition provides. Mani- 
festly, also, the code was not intended to eliminate competition. On the 
contrary, it is by its own terms a “Code of Fair Competition.” 

In view of these circumstances and of the past history of steel-rail prices 
in this country and what is known about them, I am authorized by the 
President to say that the Federal Government is unwilling to lend money 
to railroad companies for the purchase of steel rails at the new base prices 
which have been filed, without some safeguard to the consumer and to 
the public interest to take the place of competition. This substitute safe- 
guard is an examination by Government accountants of the books and cost 
records of the steel companies. 

Under existing conditions and to avoid possible delay, the Government 
is willing to lend the necessary funds without such an examination, pro- 
vided the base price, f.o.b. mill, for first quality steel rail (500 G. T. or 
over) is made not more than $35 per gross ton of 2,240 pounds, with other 
prices adjusted accordingly. If the steel companies are unwilling to make 
this concession, then the Government will lend the necessary funds only on 
condition that the steel companies shall file new base prices the same as 
those now on file but with the added stipulation that if, after Government 
accountants have had full and free opportunity to examine the books and 
cost records of the steel companies, the President shall find that reductions 
in these prices are necessary to make them fair, the reduced prices which 
he then names shall be the base prices to the same extent and from the 
same date as if they had been originally filed. In the meantime the Govern- 
ment will advance funds to the railroad companies on the basis of a price 
of $35 per gross ton for first quality steel rail, f.o.b. mill, with other prices 
related in the ratio of the base prices now on file, and with the understand- 
ing that the Government will later advance additional funds or receive re- 

funds to accord with such other prices, not in excess of those now on file, as 
the President may find to be fair. In the absence of a full disclosure of 
the facts, it is impossible to define in advance and in the abstract what may 
be fair, and this must be left to the judgment of the President. 

In the letter from the Bethlehem Steel Company reference is made to 


Section 9 of Schedule E of the code of fair competition. The pertinent part 
of this section is as follows: 


“Except in the case of a product required by a purchaser for a specified definite 
contract of such purchaser with a third party at a fixed price, none of the members 
of the code shall make any contract of sale of any product by the terms of which 
the shipment of such product is not required to be completed before the end of the 


calendar quarter year ending not more than four months after the 
making of such contract.” . we 


_ Apparently, if contracts for the purchase of steel rails were made in 
November, this provision of the code would require shipment of all of the 


rails before the end of the calendar year. Some of the railroad companies 
will not need some of the rails until some time in 1934. Arrangements must, 


therefore, be made by amendment of the code or otherwise so that it will 
not in such instances be necessary to complete shipments of the rails until 
March 31 1934. 

In my letter of October 3 I stated that certain railroads, contemplating 
important orders, make it a condition that the base price shall not exceed 
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‘September average of 50,742 tons a day. 





Nov. 4 1933 


$35 per ton. 
aware. 


There has been no change in this situation, so far as I am 


Very truly yours, 
(Signed) JOSEPH B. EASTMAN, 
Federal Co-Ordinator of Transportation. 


<a> 


Pig Iron Output Off 14% in October. 

Estimated production of coke pig iron in October totaled 
1,342,936 gross tons against 1,522,257 tons in September, 
reports the ‘“‘Iron Age’’ of Nov. 2. The October daily rate, 
at 43,320 tons, showed a decrease of about 14% from the 
With returns in 
from almost all companies which were operating furnaces 
last month, there was a loss of 1] furnaces, or 78 in blast on 
Oct. 31, against 89 on Oct. 1, concluded the “‘Age.’’ (The 
usual tabulations and actual production will appear next 
week.) 
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Production of Bituminous Coal During Week Ended 
Oct. 21 1933 Estimated at 7,030,000 Net Tons, an 
Increase of 4.8% Over Preceding Week, But Still 
Continues Below That for the Same Period a Year 
Ago—Anthracite Output Lower. 


According to the United States Bureauof Mines, Depart- 
ment of Commerce, the production of bituminous coal 
during the week ended Oct. 21 1933 was estimated at 
7,030,000 net tons, an increase of 320,000 tons, or 4.8%, 
over the preceding week. The current figure also compares 
with 7,850,000 tons produced during the week ended Oct. 22 
1932 and with 8,230,000 tons in the corresponding period 
in 1931. 

Anthracite output in Pennsylvania during the week ended 
Oct. 21 1933 was estimated at 1,090,000 net tons, as against 
1,232,000 tons in the previous week and 1,367,000 tons in 
the week ended Oct. 22 1932. 

During the calendar year to Oct. 21 1933 production 
amounted to 257,502,000 net tons of bituminous coal and 
38,901,000 tons of anthracite as compared with 233,068,000 
tons of bituminous coal and 38,409,000 tons of anthracite 
during the calendar year to Oct. 22 1932. 

The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 



































Week Ended Calendar Year to Date. 
Oct. 21 Oct. 14 | Oct. 22 
1933.c 1933.d 1932. 1933. 1932. 1929. 
Bitum. coal—a 
Weekly total|7,030,000/6,710,000)|7,850,000/|257,502,000/| 233,068 ,000| 423 403,000 
Dally aver-_-.|1,172,000/1,118,000/1,308,u00) 1,037,000 938,000} 1,702,000 
Pa. anthra.—b 
Weekly total/1,090,000/ 1,232,000) 1,367,0C0| 38,901,000} 38,409,000) 58,116,000 
Daily aver..| 181,700) 205,300) 227,800 157,800 155,080 235,800 
Beehive coke— 
Weekly total 10,600 7,900 16,300 627,100 566,400} 5,494,400 
Daily aver.- 1,767 1,317 2,717 2,498 2,257 21, 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(NET TONS).a 


































Week Ended 
State Oa. 14 Oct. 7 Oct. 15 Oct. 16 
1933. 1933. 1932. 1931. 

BE a teu ct kkamnceaennnn 174,000 166,000 203,000 200,000 
Arkansas and Oklahoma_- 89,000 88,000 112,000 118,000 
CE wits otcccnawcn 146,000 162,000 144,000 167,000 
Illinois - - . 917,000 720,000 846,000 999,000 
I id ae fa we ec cans 291,000 260,000 332,000 285,000 
ELD takckbacacans ,000 44,000 79,000 76,000 
Kansas and Missouri_ 111,000 102,000 148,000 138,000 
Kentucky— Eastern. 692,000 605,000 709,000 688,000 

Western. ._.... 167,000 128,000 271,000 181,000 
Maryland--- 29,000 40,000 28,000 33,000 
Michigan... 11,000 13,000 11,000 14,000 
Montana- -.---. 55,000 51,000 63,000 56,000 
New Mexico-- 21,000 20,000 29,000 30,000 
North Dekota............ 62,000 62,000 60,000 45,000 
CG ica kidebiontuacees 422,000 424,000 425,000 451,000 
Pennsylvania (bituminous) - 907,000 457.000} 1,772,000} 1,890,000 
eae inn 60,000 53,000 80,000 91,000 
Texas... - os 16,000 16,000 14,000 18,000 
i ee nF 61,000 65,000 72,000 78,000 
I a init istcdose as nies 171,000 148,000 217,000 196,000 
Washington. _.._...... ah 25,000 25,000 36,000 43,000 
West Va.—Southern_b~_ --| 1,615,000) 1,395,000} 1,693,000) 1,772,000 

Northern.c...... wid 4,000 495,000 425,000 541,000 
eae S 114,000 112,000 114,000 121,000 
Ge ee ee sbuvkssccetucks 5,000 9,000 5,000 3,000 

Total bituminous coal__._.-~- 6,710,000} 5,660,000) 7,888,000} 8,234,000 
Pennsylvania anthracite --_.-_-- 1,232,000} 1,126,000} 1,256,000) 1,587,000 

cc. Ok Se oe 7,942,000' 6,786,000! 9,144,000! 9.821.000 





a Figures for 1931 are final. b Includes operations on the N. & W., C. 
Virginian, K. & M., and B.C. & G. c Rest of State, including Panhandle. 


in 
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President Roosevelt’s Armistice Day Proclamation— 
Asks Observance of Nov. 11 in Schools and 
Churches with Ceremonies Expressive of Our 
Gratitude for Peace. 

A proclamation calling for the observance of Armistice 

Day, Nov. 11, in schools and churches, “with appropriate 

ceremonies expressive of our gratitude for peace and our 
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desire for the continuance of friendly relations with all 
other peoples,” was issued on Oct. 19 by President Roosevelt. 
The proclamation, which bears date Oct. 11, follows: 


By the President of the United States of America. 
A PROCLAMATION. 

Whereas Nov. 11 1918 marked the cessation of the most destructive, 
sanguinary, and far-reaching war in human annals; and 

Whereas it is fitting that the recurring anniversary of this day should be 
commemorated by exercises designed to perpetuate peace through good-will 
and mutual understanding between nations; and 

Whereas by concurrent resolution of the Senate and the House of Repre- 


sentatives in 1926, the President was requested to issue a proclamation for 
the observance of Armistice Day: 


Financial Chronicle 





3221 


Now, Therefore, 1, Franklin D. Roosevelt, President of the United States 
of America, in pursuance of the said resolution, do hereby order that the 
flag of the United States be displayed on all Government buildings on Satur- 
day, Nov. 11 1933, and do invite the people of the United States to observe 
the day in schools and churches, or in other suitable places, with appropriate 
ceremonies expressive of our gratitude for peace and our desire for the 
continuance of friendly relations with all other peoples. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done at the City of Washington this 11th day of October, in the year of 
our Lord nineteen hundred and thirty-three, and of the Independence of 
the United States of America the one hundred and fity-eighth. 


FRANKLIN D. ROOSEVELT. 
By the President: 


CORDELL HULL, Secretary of State. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Nov. 1, as reported by 
the Federal Reserve banks, was $2,549,000,000, an increase 
of $31,000,000 compared with the preceding week and of 
$321,000,000 compared with the corresponding week in 1932. 

On Nov. 1 total Reserve Bank credit amounted to $2,550,000,000, an 
increase of $24,000,000 for the week. This increase corresponds with 
increases of $32,000,000 in money in circulation and $7,000,000 in unex- 
pended capital funds, non-member deposits, &c., and a decrease of $88,000,- 
000 in Treasury currency, adjusted, offset in part by a decrease of $102,- 
000,000 in member bank reserve balances. 


Bills discounted increased $5,000,000 at the Federal Reserve Bank of 
San Francisco and $2,000,000 at all Federal Reserve banks. The System's 
holdings of bills bought in open market show practically no change for the 
week, while holdings of United States bonds increased $2,000,000 of 
a notes $14,000,000, and of Treasury certificates and bills $4,- 

 agiaidig with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of the 
“‘Chronicle”’ on page 3797. 


The statement in full for the week ended Nov. 1, in com- 
parison with the preceding week and with the corresponding 


date last year, will be found on subsequent pages, namely, 
pages 3281 and 3282. 


Beginning with the statement of March 15 1933, new 
items were included as follows: 


1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 18 
of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemption 
of such notes. 

3. “Special deposits—member banks,” and ‘Special deposits—non- 
member banks,”’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve Bank credit outstanding 
and in related items during the week and the year ended 


Nov. 1 1933, were as follows: 
Increase (+) or Decrease (—) 


nce 
Nov. 5 Sons. Oct. % 1933. Nov. 4 tee. 

et SINE, 6. cncasracrncetsase 117,000,000 +2,000,000 -—209,000,000 
SE I as: ast gt Se Kemaia tete Hines ff 7s — 27,000,000 
U. S. Government securities. _....-- 2,420,000,000 +20,000,000 +569,000,000 
Other Reserve bank credit.......-... 7,000,000 +2,000, —8,000,000 
TOTAL RES’VE BANK CREDIT.-..-2,550,000,000 +24,000,000 +324,000,000 
Monetary gold stock..-......-.---.- BEES ee =) Bb scenes + 57,000,000 
Treasury currency adjusted._.....-- 1,888,000,000 -—88,000,000 —19,000,000 
Money in circulation.-........---.-- 
Member bank reserve balances. ----- 5,640,000,000 +32,000,000 + 23,000,000 
Unexpended capital funds, non-mem-2,591,000,000 —102,000,000 +207,000,000 

DEE GOON, OO... ccbccscdcdessic 531,000,000 +7,000,000 +134,000,000 


a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 


the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $18,000,000, the total of these 
loans on Nov. 1 1933 standing at $749,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for own account” increased from $620,000,000 to 
$641,000,000, while loans “for account of out-of-town 
banks’”’ decreased from $105,000,000 to $101,000,000, but 
loans ‘“‘for account of others” increased from $6,000,000 to 
$7,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
ESERVE CITIES. 


























New York. 
Nov. see Oct. a 1933. Nov. . 1932. 

Loans and investments—total_.......- 6,822,000,000 6,670,000,000 6,998,000,000 
Loans—total........- es en 3,425,000,000 3,377,000,000 3,404,000,000 
Ge Rib a cansacescuioanateas 1,666,000,000 1,636,000,000 1,576,000,000 
MGs c cbtnnstnevicccosduasees 1,759,000,000 1,741,000,000 1,828,000,000 
Investments—total...........-.---.- 3,397,000,000 3,293,000,000 3,594,000,000 
U. 8S. Government securities. ......-. 2,274,000,000 2,194,000,000 2,534,000,000 
rae 1,123,000,000 1,099,000,000 1,060,000,000 
Reserve with Federal Reserve Bank... 859,000,000 919,000,000 1,006,000,000 
Cen FF CEs on od Dv idcccdSndéddscdese 36, J 37,000,000 34,000,000 
Net demand deposits.............---- 5,283,000,000 5,311,000,000 5,466,000,000 
ee GE = ad bducccankesdneonsk 761,000,000 57,000,000 901,000,000 
Government deposits. ...........-..-. 453,000,000 326,000,000 236,000,000 
DE PRs ce cncdducevdtantmes 84,000,000 81,000,000 87,000,000 
BE Ee Bi bn 0seneeeeannaaeeioten 1,226,000,000 1,191,000,000 1,403,000,000 
Borrowings from Federal Reserve Bank. -------- s wwwwenee ww www wwe 

Loans on secur. to brokers & dealers: 
a fo Yl ee eee 641,000,000 620,000,000 343,000,000 
For account of out-of-town banks.... 101,000,000 105,000,000 13,000,000 
For account of others............-- 7,000,000 6,000,000 6,000,000 
Wc kdasewdcedencbacasiedsGee 749,000,000 731,000,000 362,000,000 
a 485,000,000 463,000,000 205,000,000 
et dakanne cabtionabiaanae awe 264,000,000 268,000,000 157,000,000 

Chicago. 

Loans and investmen‘s—total_-......- 1,190,000,000 1,181,000,000 1,142,000,000 
DE Mi a ide csticdsenenenaenn 686,000,000 689,000,000 664,000,000 
NN I is sn: sae tesirtecinnin ico tna de oii a 343,000,000 342,000,000 372,000,000 
PRG cones ansbenindansawacnan 343,000,000 347,000,000 292,000,000 
Investments—total_.......-....------ 504,000,000 492,000,000 478,000,000 
U. 8. Government securities. _....-.. 290,000,000 283,000,000 288,000,000 
Ge Ge a we cdsakeincctisacn 214,000,000 209,000,000 190,000,000 
Reserve with Federal Reserve Bank.... 389,000,000 412,000,000 263,000,000 
CE Ss wan ceacabasnsccadnaniog ,000,000 36,000,000 16,000,000 
Net demand deposits.............-.-- 1,034,000,000 1,051,000,000 878,000,000 
I sak ah enhwnudenw in cete a 347,000,000 345,000,000 324,000,000 
Government deposits.........--.----. 49,000,000 50,000,000 30,000,000 
yy ee 188,000,000 183,000,000 222,000,000 
ee ee ee 261,000,000 264,000,000 302,000,000 


Borrowings from Federal Reserve Bank. 


»— 
a at 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of 101 leading cities as formerly, and shows 
figures as of Wednesday, Oct. 25, with comparisons for 
Oct. 18 1933 and Oct. 26 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 
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In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with close of business on Oct. 25: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on,Oct. 25 shows decreases for the week 
of $100,000,000 in loans, $25,000,000 in investments, $15,000,000 in net 
demand deposits and $55,000,000 in Government deposits, and an increase 
of $47,000,000 in reserve balances’ with Federal Reserve banks. 

Loans on securities declined $79,000,000 at reporting member banks in 
the New York district and $89,000,000 at all reporting member banks. 
“All other” loans declined $8,000,000 in the New York district and $11,000,- 
000 at all reporting banks. 

Holdings of United States Government securities declined $36,000,000 
in the New York district, $18,000,000 in the Chicago district and $31,000,- 
000 at all reporting member banks, and increased $9,000,000 each in the 
Boston and Cleveland districts. Holdings of other securities increased 
$6,000,000 in the New York district and at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregating $22,000,000 on Oct. 25, an increase of $2,000,000 for 
the week. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $895,000,000 and net demand, 
time and Government deposits of $919,000,000 on Oct. 25, compared with 
$893,000,000 and $920,000,000, respectively, on Oct. 18. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Oct. 25 1933, follows: 

Increase c+) Decrease (—) 











nce 
Od. | 1933. Od. ” 1933. Od. 7 1932. 
Loans and investments—total- - ..16,467,000,000 —125,000,000 —599,000,000 
Loans—total.------------------ 8,543,000,000 —100,000,000 —531,000,000 
On securities. ....------------ 3,584,000,000 —89,000,000 —238,000,000 
All other. .....-.------------ 4,959,000,000 —11,000,000 —293,000,000 
Investments—total-.--.-.-------- 7,924,000,000 —25,000,000 —+68,000,000 
U. 8. Government securities... 4,956,000,000 —31,000,000 —46,000,000 
Other securities.......-------- 2,968,000,000 +6,000,000 —22,000,000 
Reserve with F. R. banks..------ 2,002,000,000 +47,000,000 +128,000,000 
Cash in vault.....------------- 207 ,000,000 —1,000,000 + 28,000,000 
Net demand deposits. -....------- 10,685,000,000 —15,000,000 —84,000,000 
Time deposits--.--.-------------- 4,472,000,000 —4,000,000 —204,000,000 
Government deposits.-...-------- 725,000,000 —55,000,000 +220,000,000 
Due from banks... ..------------ 1,212,000,000 —27,000,000 —-236,000,00u 
Due to banks. -.-..-------------- 2,675,000,000 —65,000,000 —309,000,000 
Borrowings from F. R. banks-.--- 22,000,000 +2,000,000 -—58,000,000 





Alaskan Gold Flow Loosed by Price Rise—Pioneers 
Expect Greatest Activity Next Year Since the 
‘Klondike Rush. 

The following (Associated Press), from Anchorage, 


Alaska, Oct. 29, is from the New York “Times” : 

A shining flood of gold was headed to the markets of the United States 
to-day from Uncle Sam’s last rich diggings, where miners expected the new 
yellow metal to restore prosperity in Alaska. 

Dr. Charles E. Bunnell, President of Alaska College and School of Mines, 
said he had ‘‘a banner enrolment,” with prospectors rushing to take winter 
short courses before the gold rusn next season. 

Gold worth $1,000,000, the late summer-fall production, and much of it 
flown from the interior by airplane, began to flow through Anchorage from 
such isolated spots ar Kuskokwin, Ruby, Circle, Iditarco and Koyukuk when 
news of the advance in the price of gold reached the North. 

If present prices continue, Alaskans hope for a $15,000,000 gold produc- 
tion next year, with consequent increase in their purchasing power. This 
was a bad season, because dry weather reduced the flow of streams used to 
wash out the gold. 

Extensive platinum operations have been started in the flat district. 

Far up in the Yukon and Kuskokwin Valley, where huge dredges are used 
for hydraulic operations, five dredges are digging despite the sub-zero 
weather. 

Alaskan pioneers, who saw $10,000,000 worth of gold produced last year, 
said they expect “‘the greatest activity next year since the Klondike rush.’’ 

Bankers expect the new market to induce a flow of capital to Alaska from 
the States, for proper development of properties which cannot be worked 
efficiently by old-fashioned methods. 


—_— 





Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now ex- 
cluded, and gold held abroad for Federal Reserve banks is 
now included, and (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time, which are for 
Sept. 30 1933, show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $5,649,- 
914,116, as against $5,612,121,521 on August 31 1933, and 
$5,653 ,349,722 on Sept. 30 1932, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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a Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under earmark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks Is included. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively . 

c The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
— money outside of the Treasury to arrive at the stock of money in the United 

d This total includes $35,771,817 gold deposited for the redemption of Federal 
reserve notes ($1,060,865 in process of redemption), $37,680,509 lawful money de- 
posited for the redemption of National bank notes ($21,861,788 in process of redemp- 
tion, including notes chargeable to the retirement fund), $10,046,100 lawful money 
deposited for the redemption of Federal Reserve bank notes ($981,793 in process of 
redemption, including notes chargeable to the retirement fund); $1,350 lawful money 
deposited for the retirement of additional circulation (Act of May 30 1908), and 
$59,284,382 lawful money deposited as a reserve for postal savings deposits. 
an a money held by the Cuban agency of the Federal Reserve Bank of 

lanta. 

f The money in circulation includes any paper currency held outside - 
tinental limits of the United States. — 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars held in the Treasury; these notes are being 
canceled and retired on receipt. Federal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federal Reserve agents of a like 
amount of gold or of gold and such discounted or purchased paper as is eligible under 
the terms of the Federal Reserve Act, or, until March 3 1934, of direct obligations 
of the United States if so authorized by a majority vote of the Federal Reserve Board. 
Federal Reserve banks must maintain a gold reserve of at least 40%, including the 
gold redemption fund which must be deposited with the United States Treasurer 
against Federal Reserve notes in actual circulation. Federal Reserve bank notes 
are secured by direct obligations of the United States or commercial paper, except 
where lawful money has been deposited with the Treasurer of the United States 
for their retirement. National bank notes are secured by United States bonds except 
where lawful money has been deposited with the Treasurer of the United States 
ad their ee. foe — a a ee in lawful money with the 

asurer 0 e tes for t lemption of national bank 
by Government bonds, ae 


in 
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Writer Warns France on Gold—Says Nation Must 
Protect Itself in Any Sale to United States. 
Advices, as follows, from Paris, Oct. 28, are taken from the 
New York “Times”: 


Large purchases of gold by the United States from the Bank of France in 
order to depreciate the dollar would be “unethical” if France were not 
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allowed to protect her interests through some sort of preliminary understand- 
ing with the Federal Reserve Board, in the opinion of Pertinax, writing in 
the “Echo de Paris.”’ 

“Our gold reserve might be seriously menaced and foreign capital placed 
here might follow the departure of the gold,” he says. ‘“‘We are willing 
to leave our American friends free to make the most hazardous of experi- 
iments without attempting to interfere, but we have a right to decline to 
be associated with risks not of our own choice.” 


»— 
<p 


Sweden Averted Price Decline by Buying of Gold and 
Exchange—Professor Ohlin Says Monetary Control 

fm Has Stabilized Commodities Since 1931, but Has 
Not So Far Increased Internal Prices. 

Professor Bertil Ohlin, the Swedish economist, explained 
on Oct. 30 the method used by Sweden in carrying out its 
gold-buying policy, as compared with that of the United 
States, and recounted its effect upon the country’s com- 
modity price level and general economic condition during the 
past year. Advices to this effect were contained in a wire- 
less message, Oct. 30, from Stockholm to the New York 
“Times,” which states that in response to a request for an 
analysis of the situation, Professor Ohlin said: 

I have been asked to describe how Sweden has been buying gold much as 
President Roosevelt is now buying it and to compare, if possible, the cur- 
rency management now in force in both countries. Such a comparison is 
extremely difficult, as the factors at work in Sweden vary considerably from 
those operating in the United States. 

As seen here, the new American currency policy, which fixes the rate of 
gold in the terms of dollars, is an attempt to control and regulate the value 
of the dollar in such way that the present tendency toward the reduction 


cof the American commodity prices is to be counteracted and, if possible, an 
upward movement is to be caused. 


Protecting the Price Level. 

Since the autumn of 1931 Sweden has been pursuing a somewhat similar 
rolicy. However, as it has proved impossible to bring about a domestic 
credit expansion and a rise in the Swedish price level, the Bank of Sweden 
has had to content itself with preventing an actual deflation. 

As the Swedish balance of payments has shown a considerable surplus, the 
Bank has bought gold and foreign exchange for about 400,000,000 Swedish 
kronor, which is a very considerable sum in view of the fact that the total 
export trade is around 1,000,000,000 kronor yearly. 

In that way the Bank has brought about a reduction of the gold value of 
Swedish currency and has kept up the sterling level and, despite falling 
prices abroad, the Swedish price level has been maintained. 

In Sweden, as in the United States, the goal is a regulation of the interior 
price level, and the external value of the currency is for the time being 
considered of only secondary importance. 

The difference between the American and Swedish methods of regulating 
the external currency value lies chiefly in the fact that in the United 
Stats only the price of gold is fixed by the Government, whereas in Sweden 
the central bank purchases large quantities of foreign exchange and gold. 

Good Effect of Stable Prices. 

As to the effect of the Swedish policy on economic conditions in general, 
it is inyportant to remember that Sweden suffered considerably last year 
from the Kreuger crisis and this year has had to bear with a serious con- 
flict in the building trade. 

Despite these unfavorable circumstances, the economic situation has not 
undergone any considerable change for the worse, and it is generally believed 
that this is due to the wholesome effect of a stable price level. 

However, there is some disappointment that it has proved impossible to 
taise the price level and thus bring about a real expansion. Probably the 
fulfilment of this task is more difficult for a small country like Sweden, 


which is more subject to international influences, than for a large country 
like the United States. 





— 


J. G. McDonald Named by League of Nations High 
Commissioner for German Refugees—Secretary of 
State Hull Accepts Invitation to Appoint United 
States Representative on Governing Board. 

James G. McDonald of New York, Chairman of the Foreign 

Policy Association, was appointed High Commissioner for 
German refugees on Oct. 26 by Dr. Raoul A. Amador of 
Panama, President of the League of Nations Council, in con- 
Sultation with representatives of other governments. On 
the same day Secretary of State Hull accepted the invita- 
tion of the League to name a representative on the Govern- 
ing Board, which will deal with German refugees. Mr. Hull 
said that the people of the United States had always “re- 
garded with a sympathetic interest all efforts to alleviate 
the plight of unfortunate peoples who find themselves in 
destitute circumstances beyond their control.” The commu- 
nication addressed to Mr. Hull by the Secretary-General of 
the League of Nations was dated Oct. 24, and read: 


I have the honor to send you herewith the text of a resolution adopted 
by the Assembly on Oct. 11 1933, having in view the organization on an 
international basis of assistance to refugees (Jewish and others) coming 
from Germany. 

At its meeting on Oct. 12 1933 the Council designated the governments 
which should compose the governing body charged with assisting the High 


Commissioner, who will be appointed to direct all the work of relief en- 
visaged. 


These governmente are: 

The Netherlands, France, Poland, Czechoslovakia, Belgium, Switzerland 
Denmark, Italy Great Britain, Sweden, Spain, United States of America, 
Argentina, Brazil, Uruguay. 

In accordance with the decision of the Council, I beg you to be so good 
as to advise me as to whether your Government accepts this invitation, in 


order that I may so inform the High Commissi i i i 
pth astadhony g missioner immediately following 
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On Oct. 25 Secretary Hull replied to the League communi- 
cation as follows: 


The Secretary of State of the United States of America has the honor to 
acknowledge the communication, dated Oct. 24 1933, from the Secretary- 
General of the League of Nations, in which the Secretary-General requests 
to be informed whether the American Government desires, in accordance with 
the Assembly’s resolution of Oct. 11 1933, and the Council’s designation of 
Oct. 12 1933, to be represented on the governing body charged with assist- 
ing the High Commissioner who will direct the work of assistance to refugees 
coming from Germany. 

In view of the fact that the people of the United States have, in times 
past, invariably regarded with a sympathetic interest all efforts to alleviate 
the plight of unfortunate peoples who find themselves in destitute circum- 
stances beyond their control, the Secretary of State takes pleasure in inform- 
ing the Secretary-General that the American Government will be happy to 
name, at an early date, a representative to serve on the governing body. 


Outlining Mr. MeDonald’s career, the New York “Times” 
on Oct. 27 said: 

Mr. McDonald was born in Coldwater, Ohio, almost 47 years ago. He 
studied at the University of Indiana and at Harvard, and later taught at both 
institutions and at Radcliffe College. He was Harvard’s Woodbury Lowery 
traveling fellow in Spain and France in 1915-1916. 

He became Chairman of the Foreign Policy Association in 1919. He is 
Vice-President of the National Council for the Prevention of War, member 
of the Executive Committee of the National Commission on American-Japa- 
nese Relations, a committee’ member of the Commission on International 
Justice and Good-Will of the Federal Council of Churches, and a member 
of the Advisory Council of the League of Nations Association. 

aR 


Paul Painleve, Three Times Premier of France, Dies 
at 69—Headed Cabinet During War—Was Noted 
as Mathematician and Patron of Aviation—War 
Leaders Pay Tribute. 


Paul Painleve, three times Premier of France, died in Paris 
after a sudden heart attack on Oct. 29. He was 69 years old. 
He was the last of France’s war-time Premiers. A national 
funeral was planned. After the news of his death was pub- 
lished, expressions of tribute were paid by such men as New- 
ton D. Baker, Secretary of War under President Wilson, and 
David Lloyd George, Great Britain’s war Prime Minister. 
Secretary of State Hull, on Oct. 29, sent the following mes- 
sage to Foreign Minister Paul-Boncour of France: 

I have learned with great regret of the death of M. Paul Painleve, and I 


extend through you to the French people sincere sympathy on behalf of my 
fellow citizens and in my own name. 


In addition to his political activities, M. Painleve had a 
distinguished reputation as a mathematician, and occupied 
a chair at the Sorbonne. He was also an early patron of 
aviation. Commenting on his career, a Paris cable of Oct. 29 
to the New York “Times” said: 


M. Painleve belonged to the generation, party and political school of the 
late Aristide Briand. In politics he was not fortunate, but to his service 
to his country, whether as a scientist or an administrator, he brought a 
great-hearted honesty, a mind attuned to quick decision and a wise liberalism. 

It was the Dreyfus case which brought him from the seclusion of the 
professional chair into public life. The whole nature of the man was stirred 
by the injustice of that drama. Once in politics, he could never entirely 
2bandon its excitements and its interests. 

The events of his war Premiership have sometimes been criticized. He 
took office almost at the most difficult moment of the war when no man 
could have completely succeeded. 

On the credit side it was he who was responsible for sending French and 
Lritish troops to the Italian front after the disaster at Caporetto and for 
making the Italian victory at Piave possible. Once, when a writer asked 
him how that important decision came to be made, he replied: 

“Within three minutes of the time I heard the Italian front had been 
broken, I was talking on the telephone with Mr. Lloyd George [then British 
Premier] urging that we both send the greatest possible number of men to 
italy to reinforce and encourage the Italian army and people.”’ 

M. Painleve was the first passenger to fly with Wilbur Wright in France 
when aviation was in its infancy. It was the scientific aspect of flying 
which interested him. His calculations regarding air resistance and his 
practical experiments did much to help develop the science of flying. 

At everything he was a tremendous worker. Nothing except his inability 
to learn Greek, which was one of his private sorrows, appeared outside his 
competence. As War Minister and Air Minister he rendered great service 
to the reorganization of both the army and the air service after the war. 

He was not an orator in the French sense of the word, but he had a great 
power of lucid explanation, and at times of attack when his sympathies were 
involved he could speak movingly. 


ee 

Action in Furtherance of Cash and Scrip Pay- 
ment to American Holders of German Coupon 
Bonds Which Matured Since June—Proposals 
Under Reichsbank Plan Considered in London 
and Other European Centres. 

German bond coupons matured since last June, on which 
no payments have been made since the German Transfer 
Moratorium of June 9 1933 were taken up on Oct. 30 in 
London and other European centres in accordance with 
the Reichsbank plan. In view of this fact and of wide- 


spread inquiry from American coupon holders as to when 
the plan would be available to them, Ralph Crane, of 
Brown Brothers Harriman & Co., in behalf of the group 
of firms and institutions which issued German bonds, 
made the following statement: 


Every effort is being made to make the offer of 50% cash and 50% 
reichsmark scrip promptly available to American coupon holders. It 
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is understood that the funds for the 50% cash portion have been set aside 


with the Reichsbank and that the scrip is ready to be shipped. In ad- 
dition, the American issue houses have obtained from the German Goldis- 
count Bank its authority to announce on its behalf that every American 
bondholder will have the opportunity of selling, at 50% of par, the reichs- 
mark scrip issued in respect of the period from July 1 to Dec. 31 1933. 
While the German authorities had previously intimated their intention 
to seek to make available such an offer for scrip, no categorical assurance 
had heretofore been received that every American bondholder would be 
able to sell his scrip at 50% of par in dollars. 

There is thus good ground to believe that every bondholder desiring 
to do so can obtain in dollars approximately 75% of the amount due on 
coupons maturing during the six months’ period ending Dec. 31 1933. 
An exception is, of course, the bonds of German debtors who for financial 
or,other reasons may not have deposited with the German Conversion 
Bank the full amount due in reichsmarks in accordance with the normal 
procedure contemplated by German law. 

tm, The delay in making the German offer presently available in this country 
is iue to the necessity of registering the reichsmark scrip under the Se- 
curities Act. As to this, a number of steps have still to be taken, and 
there is a 20-day statutory lapse betweea the date of filing the definitive 
registration certificate and effective registration. Assuming no unex- 
pected delays or obstacles, the scheme may be put in operation in this 
country by about the middle of December. 


<i 
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Reichsbank Pays 6% Interim Dividend. 

The following announcement was issued Oct. 31 by the 
New York and Hanseatic Corp. in New York: 

Reichsbank pays an interim dividend of 6% against coupon No. 9 
(coupon for 1933). While the Reichsbank has so far paid 12% annually, 
the stock is now virtually on a semi-annual dividend basis. According 
to information received by New York and Hanseatic Corp., 37 Wall St., 
New York, Reichsbank shares are not subject to the restrictions of the 
German Transfer Moratorium. American holders are entitled to receive 
the full dividend in free reichsmarks without deduction of the 10% German 
capital income tax upon furnishing of an affidavit. 

The Reichsbank shares go ex-dividend on Nov. 1. 


— 








Dresdner Bank Exchange—Berlin Institution 
Announces Terms to Stockholders. 

The following is from the New York ‘‘Times” of Oct. 16: 

The Dresdner Bank of Berlin, Germany, has announced to stockholders 
the terms of exchange of old shares of the bank for new ones under the 
agreement reached in July to reduce the capital of the institution from 
220,000,000 reichsmarks to 150,000,000. For each 2,200 reichsmarks 
par value of old shares stockholders will receive 1,500 par value of new 
shares. 

Shares not received for conversion by Dec. 15 will be declared valueless 
and the holders will be entitled to their proportionate share of the proceeds 
of the sale of the corresponding new shares. The Bank’s representative 
here is George Nathan of 31 Nassau St. 


in 
—— 


City of Duisburg (Germany) External 7% Serial Gold 
Bonds of 1925—Funds Reserved for Payment of 
Coupons Which Matured May 1. 


The Chase National Bank of the City of New York has 
received funds for the payment in full of coupons which 
matured May 1 1933 from the City of Duisburg (Germany) 
external 7% serial gold bonds of 1925. Coupons should 
be forwarded to the coupon paying department, 11 Broad 
St., N. Y. City, for collection in the usual manner. 


<i 
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Notice to Holders of 644% Sinking Fund Gold Bonds 
External Loan of 1928 of City of Frankfort-on- 
Main (Germany). 


Due to the restrictions placed on the transfer of funds 
out of Germany, the City of Frankfort-on-Main, Germany, 
is notifying holders of its 644% sinking fund gold bonds 
external loan of 1928, that it has deposited with the Con- 
version Bank for Foreign Debts the reichsmark equivalent 
of the interest due Nov. 1 1933, at the rate of exchange in 
effect on the date prior to the date of payment. According 
to the notice, 50% of the interest will be transmitted to 
New York in dollars and the remaining 50% in the form of 
reichsmark instruments evidencing the deposit in the 
Conversion Bank. When the details of payments to 
coupon holders of these dollars and reichsmark instruments 
have been arranged, notice will be promptly published to 
that effect. 








<i 
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New York Stock Exchange Rules Bonds of City of 
Frankfort-on-Main Shall Be Dealt in “Flat.” 


The following announcement was issued on Nov. 1 by 
the New York Stock Exchange, through its Secretary, 
Ashbel Green, regarding the non-payment of interest due 
on bonds of City of Frankfort-on-Main (Germany): 

NEW YORK STOCK EXCHANGE. 
Committee on Securities. 





Nov. 1 1933. 

Notice having been received that the interest due Nov. 1 1933 on City 
of Frankfort-on-Main 25-year sinking fund 64% gold bonds, municipal 
external loan of 1928, due 1953, is not being paid: 

The Committee on Securities rules that beginning Nov. 1 1933 and 
until further notice the said bonds shall be dealt in ‘‘flat’’ and to be a 
delivery must carry the Nov. 1 1933 and subsequent coupons. 

The Committee further rules that in settlement of all contracts on 
said bonds on which interest ordinarily would be computed through Nov. 1 
1933, intcrest shall be computed up to but not including Nov. 1 1933. 


ASHBEL GREEN, Secretary. 
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Dr. Schacht of German Reichsbank Commends Nazis 
as Financiers. 

On Oct. 27 Associated Press advices from Berlin said: 

The claim that Nazis are better financiers than others was made by 
Dr. Hjalmar Schacht, President of the Reichsbank, at a general meeting 
of the shareholders to-day. 

“At the present time,’’ he said, ‘when the whole world is raising the 
cry that Germany is drifting to inflation, statistical figures show that in 
the United States, France, Belgium, Switzerland, Holland and other 
countries the paper circulation is considerably higher than at the end of 
1929, whereas in Germany and Italy the reverse is true, which seems 
to show a Nazi or Fascist regime is able to handle currency policies less 
inflationarily than a Democratic rule.”’ 

Dr. Schacht said that business under the Nazi regime was showing an 
unmistakable revival which was organic and not artificial. 

His speech was in elucidation of the bank law reform program which 
is expected to be put into operation before the end of the year. He said 
that the new reforms would stimulate the judicious handling of capital, 
thereby increasing the market, and that thus the battle against unem- 
ployment would be definitely won. 

—__—_——>__-_- 


President Schacht of German Reichsbank Says Nazis 
Assure Investment—Declares Stability of Policy 
Offers Best Safeguard for German Market. 


Dr. Hjalmar Schacht, President of the Reichsbank, 
declared on Oct. 27 that the solid foundation of Germany’s 
National Socialist Government and the stability of the 
latter’s economic policy offered the best safeguard for the 
German investment market. The foregoing is from a 
German wireless message Oct. 27 to the New York ‘‘Times”’ 


which went on to say: 

His statement was made at a special meeting of the Reichsbank share- 
holders convoked to pass on recent changes in the Bank’s by-laws, the 
75 stockholders present registering without discussion their approval of 
these amendments. 

As the most important among them, Dr. Schacht singled out the far- 
reaching extension of the Reichsbank’s freedom in appearing as a buyer 
in the open securities market, and in making collateral loans and author- 
izing the inclusion of such loans as supplementary currency coverage. 

This, he said, at once improved the Reichsbank’s credit portfolio and 
put the bank in a position to act as an equalizing and steadying force in 
the gilt-edged security market. 


in 
—_ 





Marked Decline Reported in Germany’s Favorable 
Balance of Trade During First Eight Months of 
Current Year as Compared with Same Period Last 
Year. 

Germany’s favorable balance of trade for the first eight 
months of the current year was 50% less than that recorded 
for the corresponding period of 1932, according to a report 
from Vice-Consul Henry P. Leverich, Berlin, made public 
Oct. 27 by the U. 8. Commerce Department. The Depart- 
ment added: 

Converted into dollars, the report shows, Germany's excess of exports 
over imports in the 1933 period was $90,968,000 as compared with $182,- 
223,000 for the first eight months of 1932. 

The total foreign trade of Germany during the period January-August 
1933, was valued at $1,421,815,000, approximately 14% less than the 
$1,651,440 registered for the corresponding period of last year. Exports 
totaled $756,475,000, against $916,831,000 during the first eight months 
of 1932, a decrease of 17.4%. Imports of $665,507,000 were 944% less 
than the $734,609,000 of the corresponding period of 1932. 


—_ 





Rumanian Bond Agreement. 
From the ‘“‘Wall Street Journal’’ of Oct. 27, we take the 


following from Paris: 

Rumania has reached an agreement with representatives of holders of 
direct Rumanian State loans for a cash payment of 62% % during the budget 
year 1933-34, while rights on the balance are fully reserved. Since the first 
coupon was fully paid, the next coupon will be paid 25% in cash. Special 
treatment is reserved for the 4% 1922 rente. Regarding the 1929 and 
1931 monopolies loans, 75% cash will be paid during the budget year, and 
since the first coupon was fully paid, the next will be received for 50%. 
Negotiations will be resumed in January. 

a 


Poland to Pay W. Averell Harriman for Study of 
Electrical Projects. 


Associated Press accounts, Oct. 30, from Warsaw, said: 


W. Averell Harriman of New York will receive $100,000 in Polish bonds 
for the expenses of his studies concerning electrification projects in Poland, 
according to a Presidential decree published to-day in the Official Journal. 

The bonds. an 8% government issue based on their nominal value, will 
be paid to Mr. Harriman through the embassy in Washington. 

Mr. Harriman’s project was rejected June 5 1930, by the Polish Govern- 
ment. 


in 
<> 


Oversubscription of Polish Loan. 

Regarding the recently floated Polish loan, the American- 
Polish Chamber of Commerce and Industry in the United 
States, Inc., had the following to say in its weekly, ‘“‘Survey 
of Poland’’, under date of Oct. 28. 


The subscription to the recent 6% Polish National Loan, fixed in the 
amount of 120,000,000 zlotys, was heavily oversubscribed. reaching 325,000,- 
000 zlotys. This loan is repayable at the option of the Treasury after 
three years, but not later than in 1944. 

It is the first time in the history of Poland that an appeal was made to 
the public to enable the Government to cover a current budget deficit, all 
previous loans having been issued for definite economic purposes. However, 
the record of its financial policy seems to have justified this decision of the 
Government much, for during the last three years the public debt has been 
reduced by more than 250,000,000 zlotys. 
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The success of the loan indicates the conference of the public that the 
‘Government's financial policy is being conducted on a very sound basis 
ever since the world crisis made itself felt. The unavoidable deficits in 
the budgets since 1930 were kept within the limits of previously accumu- 
lated liquid reserves of the Treasury, while expenditure was cut 30%. 

Subscriptions were opened Sept. 28, and the issu3 was said 
to have been fully subscribed within a few hours. The 
bonds it is stated, are free from taxation or attachment. 

> 
Bonds of City of Dresden (Germany) Dealt in “Flat” 
on New York Stock Exchange Due to Non-Payment 
of Nov. 1 Interest. 

The following was issued by Ashbel Green, Secretary of 
the New York Stock Exchange, on Oct. 26, with regard to 
bonds of the City of Dresden (Germany): 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 





Oct. 26 1933. 
Notice having been received that the interest due Nov. 1 1933, on City 


of Dresden 20-year 7% sinking fund gold bonds, external loan of 1925, 
due 1945, will not be paid on said date: 

The Committee on Securities rules that beginning Nov. 1 1933, and 
until further notice the said bonds shall be dealt in ‘‘flat’’ and to be a delivery 
must carry the Nov. 1 1933 and subsequent coupons. 

The Committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Nov. 1 1933, 
interest shall be computed up to but not including Nov. 1 1933. 

ASHBEL GREEN, Secretary. 
a a 


Further Rulings on Bonds of City of Vienna (Austria) 
Issued by New York Stock Exchange. 


The New York Stock Exchange issued the following addi- 


tional rulings on bonds of the City of Vienna (Austria) under 
date of Oct. 30: 


NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
Oct. 30 1933. 

Referring to the ruling of this Committee dated May 1 1933, in the 
matter of the non-payment of interest on City of Vienna external loan 
ogee ~ — 6% gold bonds, due 1952, and making provision for dealing 

n 

(a) ‘‘with Nov. 1 1932 and subsequent coupons attached” 

(b) ‘‘with all unmatured coupons attached (i.e., all matured coupons 
detached)’’: 

The Committee on Securities further rules that in settlement of trans- 
actions made prior to Nov. 1 1933, under method (b) referred to above, 
bonds must be delivered bearing the Nov. 1 1933 coupon; and that in 
settlement of contracts made on and after Nov. 1 1933, bonds must be 
delivered bearing the May 1 1934 coupon. 


ASHBEL GREEN, Secretary. 
Reference to the Committee’s previous ruling was given 
in our issue of May 6, page 3075. 





New York Stock Exchange Rules Bonds of Municipality 
of Graz (Austria) Shall Be ‘“Flat’’—Other Rulings. 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on Oct. 26: 


NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
Oct. 26 1933. 

Referring to the ruling of this Committee dated Nov. 1 1932, in the 
matter of non-payment of interest on Municipality of Graz 8% mortgage 
oan gold bonds, due 1954: 

The Committee on Securities further rules that beginning Oct. 30 1933 
the said bonds may be dealt in as follows: 

(a) ‘‘with Nov. 1 1932 and subsequent coupons attached” 

(b) ‘‘with all unmatured coupons attached (i.e., all matured coupons 
detached)’’; 

That bids and offers shall be considered as being for bonds ‘‘with Nov. 1 
1932 and subsequent coupons attached"’ unless otherwise specified at the 
time of transaction; and 

That transactions in the bonds shall be ‘‘flat.’’ 

The Committee further rules that in settlement of transactions made 
prior to Nov. 1 1933, under method (b) referred to above, bonds must be 
delivered bearing the Nov. 1 1933 coupon; and that in settlement of con- 
tracts made on and after Nov. 1 1933, bonds must be delivered bearing the 
May 1 1934 coupon. 


ASHBEL GREEN, Secretary. 


In our issue of Nov. 5 1932, page 3072, we gave notice to 
the ruling of the Committee dated Nov. 1. 





—_— 


Municipal Exterior Loans of 1919, 15-Year 6% Gold 
Bonds of Cities of Bordeaux, Lyons, Marseilles 
(France)—Ruling by New York Stock Exchange. 

Through its Secretary, Ashbel Green, the New York Stock 

Exchange issued the following announcement on Oct. 30: 


NEW YORK STOCK EXCHANGE, 


Committee on Securities. 

Oct. 30 1933. 

In view of the arrangements made for the payment of the Nov. 1 1933 
coupons attached to Cities of Bordeaux, Lyons, Marseilles municipal 
exterior loans of 1919, 15-year 6% gold bonds, due 1934, at the option of 
the holder either (a) in United States currency in New York, upon presenta- 
tion and surrender of such coupons at the office of the American paying 
agents, (b) in United States currency in New York at the dollar equivalent 
of French francs at gold parity of exchange, that is, francs 25.52 per dollar 
of coupons presented and surrendered to the American paying agents, said 
dollar equivalent to be computed on the basis of their average buying rate 
in New York for exchange on Paris on the day such coupons are presented; 
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or (c) in French francs in Paris at the gold parity of exchange, being francs 
| wees per dollar upon presentation and surrender of such coupons in Paris, 
ce: 

The Committee on Securities rules that in settlement of contracts in the 
said bonds on which delivery is due prior to the interest-payment date and 
should be made with the next due coupon attached, but where delivery is 
made after the interest-payment date without the coupon attached, and in 
settlement of contracts in the said bonds made ‘‘delayed delivery’’ between 
Oct. 25 and Oct. 28, inclusive, the cash settlement made in lieu of the 
coupons shall be at the option of the purchaser on the basis of (1) United 
States currency in New York or (2) United States currency in New York 
at the dollar equivalent of French francs at gold parity of exchange, the 
said dollar equivalent to be computed at the rate at which coupons may be 
cashed at the office of the paying agent on the date of actual delivery, under 
option (b) referred to above. 

The computation of accrued interest is not changed by this ruling. 


ASHBEL GREEN, Secretary. 


<i 
a ae 


Additional Rulings by New York Stock Exchange on 
Bonds of Kingdom of The Serbs, Croats and 
Slovenes (Yugoslavia). 

Under date of Oct. 26, Ashbel Green, Secretary of the 


New York Stock Exchange, issued the following announce- 
ments: 





NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Oct. 26 1933. 

Referring to the ruling of this Committee dated Sept. 21 1933, in the 
matter of arrangements made to pay the six coupons maturing from Nov. 1 
1932 to May 1 1935, both inclusive, pertaining to Kingdom of the Serbs, 
Croats and Slovenes 7% secured external gold bonds, series B, due 1962, 
and making provision for dealing in bonds 

(a) ‘‘with Nov. 1 1932 and subsequent coupons attached” 

(b) ‘“‘with all unmatured coupons attached (i.e., all matured coupons 
detached)"’ 

(c) ‘‘with Nov. 1 1935 and subsequent coupons attached’’: 

The Committee on Securities further rules that in settlement of trans- 
actions made prior to Nov. 1 1933, under method (b) referred to above, 
bonds must be delivered bearing the Nov. 1 1933 coupon; and that in 
settlement of contracts made on and after Nov. 1 1933, bonds must be 
delivered bearing the May 1 1934 coupon. 

Oct. 26 1933. 

Referring to the ruling of this Committee dated Sept. 21 1933, in the 
matter of arrangements made to pay the six coupons maturing from Nov. 1 
1932 to May 1 1935, both inclusive, pertaining to Kingdom of the Serbs, 
Croats and Slovenes 40-year 8% secured external gold bonds, due 1962, 
and making provision for dealing in bonds 

(a) “with Nov. 1 1932 coupon stamped as to $7 paid, and subsequent 
coupons attached” 

(b) “‘with all unmatured coupons attached (i.e., all matured coupons 
detached)"’ 

(c) ‘“‘with Nov. 1 1935 and subsequent coupons attached”’: 

The Committee on Securities further rules that in settlement of trans- 
actions made prior to Nov. 1 1933, under method (b) referred to above, 
bonds must be delivered bearing the Nov. 1 1933 coupon; and that in 
settlement of contracts made on and after Nov. 1 1933, bonds must be 
delivered bearing the May 1 1934 coupon. 

ASHBEL GREEN, Secretary. 

The rulings of the Committee on Securities of Sept. 21 
1933 were referred to in our issue of Sept. 23, page 2189. 

eg , 
$2,480,000 of Dutch East Indies 25-Year External 6% 
Gold Bonds Drawn for Redemption on Dollar 
Basis. 

Guaranty Trust Co. of New York announced, Nov. 3, 
that $2,480,000 of the Dutch East Indies 25-year External 
6% Gold Bonds have been drawn for redemption Jan. 1 
1934 at their principal amount. These bonds will be pur- 
chased by the Government, through their Agent, Neder- 
landsche Handel-Maatschappy N. V. Amsterdam, Holland, 
at the rate of 2.4525 guilders per dollar face value on or 
before Dec. 1 1933, and at the rate of 2.45 guilders after 
that date, but not later than Dec. 28 1933, the announce- 
ment said, adding: 

They will be purchased through the De Javasche Bank, Batavia, Java, 
Dutch East Indies, before Dec. 1 1933, at the rate of 2.4425 guilders, and 
after that date but not later than Dec. 15 1933, at the rate of 2.44 guilders. 
Bonds so purchased will be paid for on Jan. 2 1934. All such bonds not 
delivered to the aforesaid banking institutions in Amsterdam on or before 
Dec. 28 1933 and in Batavia on or before Dec. 15 1933 will be paid only 
at their face value in lawful United States dollars at the main office of the 
Guaranty Trust Co. of New York, fiscal agent, on Jan. 2 1934. The 


Jan. 1 1934 coupons from all bonds whether called or uncalled will be 
similarly purchased. 


inn, 





Chase National Bank of New York Appointed Paying 
Agent for 7% 10-Year Bonds of Russia. 


Soviet American Securities Corp. announces that the 
Chase National Bank of New York has been appointed 
paying agent in the United States for the 10,000,000 gold 
rouble issue of the 7% 10-year bonds of the Union of Soviet 
Socialist Republics. The Chase National Bank, the an- 
nouncement said, will accept for payment at its main office 
in New York, bonds offered to the State Bank of the 
U. 8. S. R. for repurchase after the expiration of one year 


from date of purchase, as well as quarterly interest coupons. 
—_—p—— 


National Income of the U. S. S. R. 
From the October number of the Soviet Union ‘‘Review,”’’ 
published by the Soviet Union Information Bureau in 
Washington we take the following: 
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The reconstruction of industry, transport and agriculture has naturally 
been reflected in the growth of the National income of the U. 8. 8. R. and 
its distribution in the different branches of the National economy and among 
the different classes of the population. The income level of 1926, the year of 
transition from restoration to reconstruction work, has been left far behind. 
The following table gives a picture of the increase in the National income: 


GROWTH OF THE NATIONAL INCOME. 
(In unchanging prices of 1926-27.) 


Rubles. Rubles. 
eS 21,500,000,000 1932............--.---- 45,500 ,000,000 
BORD. wcccccccccacceses 22,900,000,000 1933 (plan)......----..- 51,100,000,000 


Thus, at the end of the restoration period, in 1926, the National income 
had reached 106.8% in comparison with the pre-war income. By 1932 it 
had doubled, reaching 211.6% of the 1913 income. 

The results of the five-year plan bring out clearly the progress that has 
been made in the direction of transforming the U. 8S. 8S. R. from a pre- 
dominantly agrarian into a predominantly industrial country. In 1933 the 
entire industry and construction work of the country represented 36.6% 
of the National income of Russia. In 1932 the share of these sectors had 
increased to 52%, exceeding the schedules of the five-year plan, which had 
provided that the share be increased to 50.2%. 


Increased Share of Socialized Sector. 


Another important result of the five-year plan has been the increasing 
share of the socialized sector in the National income. 

By the end of the restoration period the share of the socialized sector 
in the National income had reached only 40%) in unchanging prices of 
1926-27) and the private sector still predominated, occupying 60% of the 
National income. During the five-year plan this relation changed in favor 
of the socialized sector, which became predominant in both the National 
economy and the National income. The following table shows the change 
in the relation of the socialized and private elements: 


PERCENTAGE OF NATIONAL INCOME. 
(In unchanging prices of 1926-27.) 


Socialized Private Socialized Private 
Sector Sector. Sector. Sector. 
a 49.7 50.3 eae 83.6 16.4 
59.2 40.8 een 87.0 12.9 
Ev snaccse 73.6 26.4 


Originally the five-year plan provided that the share of the socialized 
sector would be 67.3% by 1932. Its increase to 87% was due to the un- 
expected strength of the collectivization movement. 


Increase in Productive Workers. 


During the five-year plan the entire population increased by 11,500,000, 
and those of working age alone increased by 6,900,000. At the beginning 
of the five-year plan it was estimated that the surplus population of the 
villages amounted to between eight and nine million persons, and the city 
unemployed to over a million. Since unemployment has now been com- 
pletely wiped out it may be asserted that during the five-year plan 17 
million persons of working age have been assimilated into production processes. 

If we consider further that during the five-year plan tremendous technical 
advances have taken place in production, that a large amount of rationaliza- 
tion and reconstruction has been accomplished, and extensive mechaniza- 
tion introduced in both industry and agriculture, all of which was inevitably 
accompanied in many cases by a reduction of the need for labor (which 
has meant not an increase of unemployment, but a planned distribution of 
the surplus labor in other branches of industry), then it becomes clear that 
the actual number of workers drawn into production has been much larger 
even than 17,000,000. 

In drawing up the plan for agriculture alone it was estimated that the 
introduction into agricultural production of 1,600,000 new harvesters, 
492,000 threshing mach-nes and 159,000 tractors would mean an economy 
of 693,000,000 man-days, or 2,500,000 workers a year. The mechanization 
of agriculture during the first five-year plan was carried immeasurably 
further than envisaged by the plan, so the importance of this factor was 
even greater than it was estimated to be. It is thus fair to assume that 
instead of 17,000,000 persons, at least 20,000,000 persons of working 
age were given the opportunity to apply their labor power productively, 
thus increasing the growth of the National income. While at the beginning 
of the five-year plan only 21.8% of the entire population was included in 
the socialized sector, it embraced 72.5% at the end of the five-year plan. 


Class Distribution of the National Income. 


In capitalist Russia the share of the proletariat in the National income 
amounted to about 25%. Since the revolution the distribution of the 
National income among the classes has changed sharply in favor of the 
workers and peasants. The working class of the U. 8S. S. R. shares in the 
National income not merely through wages, but through so-called ‘‘socialized 
wages,’ additional social insurance funds, which make up about 35% of the 
entire wage fund of the workers. In addition, the working class shares in 
the distribution of the National income through that part of the income of 
enterprises in the socialized sector spent for social purposes in which all the 
workers of the given enterprise share—such as housing enterprises, clubs, 
parks, and so on—a category of income which Stalin has called ‘‘The 
common income of the workers.”’ 

By the end of the restoration period, in 1926, the share of the proletariat 
in the National income of the U. 8S. R. was 36.2%, the share of the working 
peasants was 45.7% and of the capitalist elements, 9.8%. The rapid growth 
of the socialized sector of industry and of collectivization of agriculture have 
led both to the absolute and relative decrease of the role of the peasant 
sector. The income of capitalist elements was reduced to 1% of the National 
income in 1932. The remaining 99% goes to the working elements of the 
population of whom 87% are directly engaged in socialized forms of labor. 
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Funds Received for Payment of Coupon Due Nov. 1 
on Bonds of Uruguay. 


Hallgarten & Co. and Halsey Stuart & Co., Inc., announce 
that they have received from the Republic of Uruguay funds 
to pay $18.75 per $30 coupon due Nov. 1 1933, and $9.37 
per $15 coupon due Nov. 1 1933, on the Republic of Uruguay 
6% external sinking fund gold bonds due May 1 1960, and 
6% external sinking fund gold bonds public works loan due 
May 1 1964 in full satisfaction and surrender of the coupons 
in accordance with the terms of the decree of the Uruguayan 
Government issued under date of July 3 1933. The an- 
nouncement said that all coupons presented must be accom- 
panied by letters of transmittal which may be obtained 
from either of the fiscal agents. 
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Gold Reserve July 1 of State Bank of Soviet Union 
779,464,520 Gold Rubles. 

The Amtorg Trading Corporation of New York states that 
according to the statement of the Note Issue Department of 
the State Bank of the Soviet Union, the gold reserve on 
July 1 1933 was 779,464,520 gold rubles ($401,112,400 at 
par). The Corporation further says: 

This compared with 714,515,410 rubles on Sept. 1 1932 and 678,481,230 
rubles ($349,146,400) on July 1 1932. Below is given the statement for 
July 1 of this year and of last year and for Sept. 1 1932. Amounts are given 
in terms of chervontzi of 10 rubles each, equivalent to $5.146 at par. The 
item for foreign currency in the statement is calculated on the basis of the 


prevailing exchange rate (on July 1 1933 $1—1.58 rubles, £1 sterling—=6.56 
rubles and one mark=—0.45 rubles). 


———_——__In  Chervontzi_——_—_—_—_ 
Assets— July 11933. Sept. 1 1932. July 1 1932. 
Gold in coin and bars at the rate of 1.29 rubles 











mmr GUNN G00 GIN an cotspdmencuntnnnénn 77,946,452 71,451,541 67,848,123 
Other precious metals in coin and bars at the 

rate of 1.63 rubles—=1 gram fine platinum; 

15.92 rubles—1 kgr. fine silver............ 1,399,049 1,750,092 1,854,095 
i. (aa 2,507,241 2,698,675 3,536,069 
Drafts in foreign currencies. _......- Fe 323,180 388, 140,462 
Securities covering advances___..___. Sa ee 273,987 273,987 
Collateral for short-term loans.............. 281,324,078 266,936,745 224,847,264 

Delbhssdsnndnbedendbbabubtbannens ai 363,500,000 343,500,000 298,500,000 

Liabilities— 

Bank notes transferred to State Bank__-..-.. 335,625,324 343,033,763 292,545,432 

Balance to which notes may still be issued---_-.- 27,874,676 466,237 5,954,568 

BOM cavekecccestdudsnddssscninnbinins 363,500,000 343,500,000 298,500,000 
_—— 


Tenders for Sale of $400,000 of Cuban Sugar Sta- 
bilization Sinking Fund 514% Secured Gold Bonds 
Due Dec. 1 1940 Requested. 


Holders of The Republic of Cuba Sugar Stabilization 
Sinking Fund 544% Secured Gold Bonds due Dee. 1 1940 
are being invited by the National Sugar Exporting Corpora- 
tion to submit tenders for the sale at prices not exceeding 
the principal amount and accrued interest of an amount of 
these bonds sufficient to exhaust the sum of $400,000. 
Tenders should be presented before 3 p. m., Nov. 10 1933 
to The Chase National Bank of the City of New York, 11 
Broad St., New York City, or at its office at 86 Aguiar St., 
Havana, Cuba, 

~~ 
Rulings on Bonds of Uruguay by New York Stock 
Exchange. 

Under date of Nov. 1, the following announcement was 
issued by Ashbel Green, Secretary of the New York Stock 
Exchange: 





NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Nov. 1 1933. 

Notice having been received that payment is being made of $18.75 per 
$1,000 bond on surrender of the Nov.1 1933 coupon on Republic of Uruguay 
6% External Sinking Fund Gold Bonds, due 1960: 

The Committee on Securities rules that beginning Nov. 1 1933, the bonds 
may be dealt in as follows: 

“with Nov. 1 1933, and subsequent coupons attached’’ 
‘“‘with May 1 1934, and subsequent coupons attached;”’ 

That bids and offers shall be considered as being for bonds ‘‘with Nov. 1 
1933 and subsequent coupons attached’’ unless otherwise specified at the 
time of transaction: 

That beginning Nov. 1 1933, the bonds shall be dealt in ‘‘Flat;’’ and 

That in settlement of all contracts in said bonds on which interest ordi- 
narily would be computed through Nov. 1 1933, interest shall be computed 
up to but not including Nov. 1 1933. 

Nov. 1 1933. 

Notice having been received that payment is being made of $18.75 per 
$1,000 bond on surrender of the Nov. 1 1933 coupon on Republic of Uruguay 
6% External Sinking Fund Gold Bonds, Public Works Loan, due 1964: 

The Committee on Securities rules that beginning Nov. 1 1933, the bonds 
may be dealt in as follows: 

“‘with Nov. 1 1933, and subsequent coupons attached”’ 
‘“‘with May 1 1934, and subsequent coupons attached;”’ 

That bids and offers shall be considered as being for bonds ‘‘with Nov. 
1 1933, and subsequent coupons attached”’ unless otherwise specified at the 
time of transaction; 

That beginning Nov. 1 1933, the bonds shall be dealt in ‘‘Flat;’’ and 

That in settlement of all contracts in said bonds on which interest ordi- 
narily would be computed through Nov. 1 1933, interest shall be computed 
up to but not including Nov. 1 1933. 

ASHBEL GREEN, Secretary. 
a 


Cash Available for Purchase of Argentine Bonds 
Through Sinking Fund. 

J.P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of the Argentine Nation external sinking fund 6% gold 
bonds, issue of May 1 1926, due May 1 1960, that $169,448 
in cash is available for the purchase for the sinking fund of 
so many of the bonds as shall be tendered and accepted for 
purchase at prices below par. Tenders of such bonds, with 
subsequent coupons attached, should be made at a flat 
price below par before 3 p. m. Dec. 4 either at the office of 
J. P. Morgan & Co. or The National City Bank of New 
York. If tenders so accepted are not sufficient to exhaust 


the available moneys, additional purchases upon tender, 
below par, may be made up to Jan. 30 1934. Similar notice 
was sent to holders of another issue of Argentine bonds as 
indicated in the following: 
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The same bankers, also acting as fiscal agents, are notifying holders of 
Argentine Government Loan 1927, external sinking fund 6% gold bonds, 
Public works issue of May 1 1927, due May 1 1961, that $169,436 in cash is 
available for the purchase for the sinking fund of so many of these bonds 
as shall be tendered and accepted for purchase at prices below par. Tenders 
of these bonds, with subsequent coupons attached, should be made, at a 
flat price below par, before 3 p. m. Dec. 4. If the tenders so accepted are 
not sufficient to exhaust the available moneys, additional purchases on 
tender below par may be made up to Jan. 30 1934. 


in 
— 





Bondholders Committee Protests Proposed Colombian 
Legislation for Moratorium on Debt Service—Bill 
Seen as Move to Gain Tactical Advantage at Pan 
American Conference. 

A protest against proposed legislation by the Republic of 
Colombia, under which that Nation would declare a complete 
moratorium on the Feder | foreign debt service, has been 
addressed to the Colombian Minister in Washington by the 
Independent Bondholders Committee for the Republic of 
Colombia. In a statement dated Nov. 1, Lawrence E. de S. 
Hoover, Secretary of the Committee, referred to the action 
of the Colombian House of Representatives on Oct. 28 in 
passing a bill which would provide for such a moratorium, 
and said that the Columbian press suggests that this atti- 
tude would aid the country by placing it in a position to 
benefit by any arrangements at the coming Montivideo 
Conference involving the relief of Pan-American countries 
in default on foreign debts. 

Mr. Hoover said he had been advised of the receipt of a 
cable from the Colombian Minister of Finance, confirming 
the action of the House of Representatives, but adding that 
the “Government will insist before the Senate modification 
of this bill to exclude short term debts and offering to pay 
the bondholders’ 1934 coupons on the consolidated debts 
in scrip, totally or partially.’’” Mr. Hoover’s statement then 
added: 


On April 1 1933, the Colombian Government defaulted on the guaranteed 
Agricultural Mortgage Bank coupons, but, at the same time, renewed the 
quarterly obligations of the National City Bank syndicate’s notes of $17,- 
000,000 of an original $20,000,000 loan to Colombia. This was effected 
with a reduction in the rate of interest from 8% to 5%. This Committee 
protested this preferential treatment; and can see no justification in the 
present desire of the Minister of Finance in its continued effort to show a 
preferential treatment to the holders of the short term obligation. Nor, 
based on the present position of the Colombian Government, can it see any 
justification in the proposed moratorium. 

~<ie~ 





Coupon Adjustment Plan of New York Joint Stock 
Land Bank—Bondholders Asked to Accept 50% 
Reduction in Interest in Furtherance of Orderly 
Liquidation of Bank—Plan Also Proposes Reduced 
Interest Rates to Farmer Borrowers. 


Pointing out that “‘since the passage by Congress of the 
Act of May 12, which in effect will force all Joint Stock 
Land banks now operating, to proceed to liquidate,’”’ Samuel 
L. McCune, President of the New York Joint Stock Land 
Bank of Rochester, New York, states that ‘‘the directors 
and officers of the New York Joint Stock Land Bank have 
been seriously considering the best plan that could be adopted 
for the protection of the bondholders and for the welfare of 
the borrowers.”” Mr. McCune, further says: 


We have finally decided upon a plan of reduction of 50% in the interest 
Payments on the bonds for a period of five years. This, in our opinion, will 
give the directors an opportunity of seeing whether or not they can eventu- 
ally liquidate the bank in an orderly manner. 


The plan was submitted to the bondholders on Oct. 30. 
A statement relative to the plan has been issued as follows: 

Although all Joint Stock Land banks, through Congressional legislation 
of last May, are now definitely headed for ultimate liquidation, many 
factors complicate the realization of this objective without serious impair- 
ment of bondholders’ interests. Speedy liquidation of these banks because 
of chaotic conditions in the agricultural field would necessitate sacrificial 
losses on the assets underlying these bonds. On the other hand, continued 
operations of the Joint Stock Land banks along present lines, which neces- 
sitate the sale of capital assets to meet bond interest and operating expenses, 
likewise is to the definite detriment of bondholders’ ultimate recovery 
value. 

With due consideration given to all of these factors and with the welfare 
of bondholders the prime motivating factor, a plan has been evolved by the 
management of the New York Joint Stock Land Bank whereby the invest- 
ment status of these bonds may be protected from further unnecessary 
dissipation. The plan also enables a reduction of interest rates to farm 
borrowers and offers a definite incentive to delinquent mortgagors to pay 
up those interest accruals now overdue. 

To accomplish this two-fold purpose bondholders of this Bank are asked 
to accept an interest reduction on their bonds from 5% to 244% for a period 
of five years, beginning with the interest payment following the next 
interest date. Toward this end the Bank is asking the co-operation of all 
bondholders and, on the basis of a preliminary survey made, believes a 
sufficient majority backing will be obtained to make the plan operative 
before April 15 1934, the final date set for deposit of holdings. The pro- 
visions of this plan will cover both coupon and registered bonds. 

Under current operating conditions and the necessary use of capital funds 
for the meeting of contractual and current obligations, a slow impairment of 
underlying assets is naturally unavoidable. Through the relief accorded 
under this plan, however, an opportunity will be given to work out dis- 
tressed loans and the forced sale of real estate holdings at prevailing ruin- 
ously low levels can be avoid. Through this course of action the possibility 
of receivership may be avoided and the resulting conservation of assets 
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should reflect favorably on the ultimate recovery value to be realized under 
an orderly liquidation plan thus made possible. 

Agricultural conditions in this Bank’s operating territory of New York, 
Pennsylvania and New Jersey have yet to show definite improvement. The 
fruit crops of many sections of this area were severely damaged by un- 
favorable growing conditions early in the summer and the market prices 
for both fruit and dairy products, the principal money crops of the section, 
have yet to reflect a cost of production level. Accordingly, the delinquent 
loans of this bank have continued to increase so that the June 30th state- 
ment shows 66% of the principal of the Bank’s loans overdue to varying 
degrees. During the period intervening, however, the restoration of 
farm earning power to normal levels is uncertain and further loan impair- 
ment must be expected and a coincident depletion of banking assets must 
necessarily result, unless action along indicated lines can make possible the 
conservation rather than the forced sale of capital assets. 

The reduction of mortgage interest of 1% passed on to farmer borrowers 
is also seen as extending much needed relief to this group. The plan pro- 
vides that this reduction of interest applies only to the borrower whose loans 
are currently in good standing. At the same time, however, an offer to 
delinquent borrowers to charge off a portion of their interest in arrears and 
thus enable them to qualify for a reduction of interest rates should be 
generally constructive to all parties concerned. 

The Chase National Bank of New York, the First National Bank of 
Rochester and the Central United National Bank of Cleveland, Ohio, are 
designated depositaries and deposit of bonds and (or) coupons under the 
terms of the plan may be made with these institutions. Complete details 
of the plan can be obtained from these banks or from the New York Joint 
Stock Land Bank at Rochester, N. Y. 


A letter dated Oct. 28 has been addressed in the matter to 


the holders of bonds issued by: 
The New York Joint Stock Land Bank of New York. 
The First Joint Stock Land Bank of New York. 
The New York and Pennsylvania Joint Stock Land Bank of New York. 
The New York Joint Stock Land Bank of Rochester, N. Y. 
The New York and New Jersey Joint Stock Land Bank of Newark, N. J. 
(assumed by the New York Joint Stock Land Bank of Rochester, N. Y.). 


From this letter, signed by Mr. McCune, we quote in parts 

The ultimate liquidation value of bonds issued by the various banks is 
dependent upon the character of the bank’s assets, and the plan of liquida- 
tion adopted. Each of the 45 banks now in operation represents an inde- 
pendent unit, its liquidation being an individual matter. The impossibility 
of reliably estimating the value of the security behind the bonds of any one 
of these banks will be readily appreciated. 

The New York Joint Stock Land Bank, as of June 30 1933, owed its 
bondholders $10,267,000. The assets upon which payment of these bonds 
is dependent, consist almost entirely of mortgage loans on farm properties, 
and farm lands owned outright. The farm mortgages have approximately 
25 years yet torun. The 254 farms owned are located mainly in the State 
of New York, a few being in Pennsylvania and New Jersey. The bank’s 
investment at present in these farms is approximately $2,000,000. The 
steadily increasing difficulties in agriculture over the past 10 years or more, 
are naturally reflected in the value of the assets owned by these banks and 
in the banks’ operations as well. 

The Plan. 

1. For the period hereinafter mentioned, each holder of bonds issued or 
assumed by the New York Joint Stock Land Bank shall voluntarily agree 
to a reduction in the interest payable with respect to their bonds from 
5% to 24%% per annum. 

2. Interest represented by the coupons payable Nov. 1, Dec. 1 1933 and 
Jan. 1 1934 will be paid at the present coupon rate, but interest represented 
by the next 10 semi-annual series of coupons, covering a period of five years 
immediately following Jan. 2 1934, shall be subject to the reduction in rate 
mentioned in paragraph 1. For example, all coupons bearing a payment 
date prior to Jan. 2 1934, will be paid in full; the reduction in interest apply- 
ing only to the series of 10 coupons immediately following Jan. 2 1934. 

3. Interest payable with respect to registered bonds shall be similarly 
reduced for the five year period concurrent with the interest reduction on 
the coupon bonds as in Section 2. 

4. Holders of bonds carrying coupons, who approve the plan on or before 
Dec. 31 1933 shall, upon approval, detach the 10 coupons with respect to 
which the reduction in interest rate is effective, shall execute the enclosed 
“Agreement and Letter of Transmittal’’ and forward signed letter of 
transmittal and coupons to either the Chase National Bank of New York, 
the First National Bank of Rochester, or the Central United National 
Bank of Cleveland, Ohio (hereinafter referred to as the Depositaries). 
Holders of registered bonds shall also execute the ‘‘Agreement and Letter of 
Transmittal’ and forward the same with their bonds to said depositaries. 
Said depositaries will promptly mail to each such depositor a deposit receipt 
or certificate evidencing such deposit. 

The bank reserves the right to extend the time within which coupons 
and (or) bonds may be so deposited, for successive periods of not exceeding 
30 days each, provided, however, that in no case shall the time for such 
deposit be extended to a date later than April 15 1934. Extensions of time 
for deposit shail be evidenced by written notice by the Bank to the 
depositaries. 

5. The right to determine the sufficiency or insufficiency of the amount of 
coupons and (or) registered bonds deposited, to warrant the declaring of the 
plan operative, is expressly reserved to the Bank, but in no event shall 
the plan be declared operative unless and until the reduction in interest rate 
in accordance with the terms of the plan can be made ¢ffective with respect 
to a sufficient majority in the face amount of all issued and outstanding 
bonds as, in the opinion of the Board of Directors of the Bank, assures the 
successful consummation of the plan as a whole; in any event not less than 
75%. 

6. If and when the plan shall be declared operative, the Bank will cause 
all deposited coupons and (or) deposited registered bonds to be appro- 
priately stamped with a legend evidencing the reduction in interest rate, 
whereupon such coupons or bonds shall, upon surrender of the deposit 
receipt therefor, be forthwith returned to the owner as shown by the 
records of the depositary, without expense to the depositors. 

That it will be impossible for the Bank to continue to pay interest upon 
outstanding bonds at the present rate, except at the expense of capital assets, 
is indicated by the following schedule of normal earnings covering the past 
six years: 

1928—Profit $87,600. si 
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1931—Profit _....--- 
Pat $54,000 .00 
1933—Loes 105,000 .00* 
*Last three months estima 
A decrease in five years (giving effect to maintenance and operation of 
real estate owned) of approximately $192,000 calculated on an accrual basis. 
The present earning ability of the Bank is further impaired approxi- 
mately $125,000 per year based upon the 5% cost of borrowed money 
invested in ‘‘non-income producing assets.’’ It is apparent from the above 
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that not only will the current normal operations continue to show an 
increasing deficit, but the cost of carrying ‘‘non-productive assets’’ will 
increase as well. 

Notwithstanding the fact that during the past four years the Bank has 
realized approximately $1,300,000 in bond discount, this apparent earning 
has been more than offset by losses on farms sold, depreciation on farms 
owned, and required reserves against questionable assets. 

Since the cash income has been so materially reduced as a result of 
increased delinquencies, heavy expenditures necessary in the maintenance 
and operation of the numerous farms owned, it is not anticipated that the 
Bank will have any substantial amount of cash with which to purchase 
bonds and be able to continue to offset material losses and discounts yet 
to come. 

The above clearly discloses that the bondholders in agreeing to accept a 
reduction in interest rate for five years will, as a matter of fact, be accept- 
ing but a very small additional sacrifice over that which conditions have 
already imposed upon them. For the past four years interest paid on bonds 
aggregating $2,311,000 has exceeded by $787,000 the net earnings for the 
same period realized in cash. In other words, of the 5% paid as interest 
on bonds, approximately one-third has been realized through the disposi- 
tion of capital assets, to this extent depleting the security behind the 
principal of the obligation. When confined to cash earnings available for 
the payment of interest, the proposed reduction shrinks to less than 1% 
per annum. 

Throughout the 6% years that the present management has been in 
control of your Bank, it has been operated for the accommodation of 
borrowers and the protection of bondholders. During such period but one 
cash dividend of $24,000 has been paid to stockholders, the equivalent of 
less than one-half of 1% a year on their investment. During the entire 
11 years that the Bank has been in operation, cash dividends paid have 
averaged but slightly over 1%. No dividends have been paid since 1928. 
While the general expenses have increased in the aggregate during the past 
three years, such has been unavoidable due to the increased personnel in 
the field, working on cases of distressed loans and negotiating farm sales. 
Approximately 40% of our present expense is the expense of the field depart- 
ment. The highest salary paid to any executive is $6,300 per annum. 
Every effort is being made to operate the Bank in as economical a manner 
as possible consistent with efficient results. 

Because of the firm conviction of the management of the New York 
Joint Stock Land Bank that the success or failure of any plan for the orderly 
liquidation of its affairs is dependent upon the ability of its borrowers to 
continue to meet their obligations, and because we believe that it is in con- 
formity with the desire of the National Administration to see that these 
borrowers are granted some relief, we propose to grant such borrowers, 
whose loans are now in good standing, a reduction in interest rate of 1%. 
such reduction to be effective only so long as such loans are maintained in 
good standing, but in no event longer than five years. Borrowers whose 
loans are now delinquent will be afforded the opportunity to secure the 
same reduction in rate immediately upon their loans being placed in good 
standing. As an added inducement to delinquent borrowers to place their 
loans in good standing, the Bank reserves the right to make such adjust- 
ments of delinquent interest as, in the opinion of the officers, are for the 
best interest of the Bank in each individual case. 

The proposal to grant to borrowers from the Bank a reduction in interest 
rate is an attempt not only to meet the ideas of the National Administra- 
tion but will, it is hoped, result in a renewal of the regard which borrowers 
have heretofore had for their obligations, which will find direct effect in the 
improvement in the security behind the outstanding bonds of the Bank. 

The plan is simple in form, relieves the Bank of the necessity of borrow- 
ing, should be accomplished at a modest expenditure, assures a continuation 
of operations under those familiar with the multitudinous problems involved, 
and imposes no great hardship upon any bondholder, large or small. The 
Management believes that if the plan is speedily adopted it will assure an 
orderly method of liquidation, that interest at the reduced rate can be 
promptly paid, and that the security for the bonds will gradually improve. 

It is essential, therefore, that all bondholders shall act promptly if the 
full benefits of the plan are to be realized. 


_ 


Federal Court Sets Aside Order of Grain Futures 
Commission Suspending Chicago Board of Trade 
—Opinion Uphoids Refusal to Grant Clearing 
House Privileges to Farm Co-operatives. 

The United States Circuit Court of Appeals in Chicago 
on Oct. 31 set aside an order of the Federal Grain Futures 
Commission, given in July 1932, suspending the Chicago 
Board of Trade for a period of 60 days as a grain ‘‘contract 
market.” The suspension order had never actually become 
effective, since the Board appealed the Commission’s order 
which had followed a complaint by the Farmers National 
Grain Commission that it had been denied clearing house 
privileges to which it was entitled. The Corporation is an 
organization of farm co-operatives, and was sponsored by 
the last Administration. Three members of the Hoover 
Cabinet—the Attorney General, the Secretary of Agriculture 
and the Secretary of Commerce—acted as the Grain Com- 
mission in issuing the suspension order. The Court of 
Appeals on Oct. 31 remanded the case to the Commission 
for further proceedings. The court’s opinion with regard to 
the contention of the Board of Trade that the Farmers 
National Grain Corporation was doing an outside business 
read in part as follows: 


It appears from the record and was found by the Commission that 
during the twenty-two months’ period the Farmers’ National handled for 
its members 163,403,000 bushels of grain, valued at $104,356,617, ahd for 
non-members 110,092,000 bushels, valued at $59,328,000. 

But the controversy as to this matter is in relation to the grain which 
the Farmers’ National handled during the period for the Grain Stabilization 
Corporation (a government-subsidized concern) to the amount of 137,- 
787,000 bushels, valued at $81,274,000. ; 

The appellant contends that this last is non-member business which, if 
added to the admitted non-member business, makes the business in that 
classification exceed by about $35,000,000 in value the member business 
transacted during the period. 

The Commission reasoned and found that this was neither member or 
non-member business, but was business handled for a government instru- 
mentality created by law and operating under the general supervision of 
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the Farm Board to carry out a definite governmental policy, and therefore 
did not fall within either classification and may not be included in making 
the computation. 

If the dealings with the Grain Stabilization Corporation are to be con- 
sidered as non-member business Farmers’ National transgressed the statute 
authorizing co-operative associations, and at least while persisting in such 
practice and in its rights to continue them, would not be entitled to have 
those privileges. 





~—<-——— 


Declarations on Gold Standard Adopted by New York 
State Chamber of Commerce—Regarded as of 
Greatest Importance to Business Recovery That 
Administration Take Stand Against “Managed 
Currency” and Adopt Policy Toward Return to 
Gold—Rise in Prices Beneficial Only If Accom- 
panied by Rise in National Income. 


A special meeting of the Chamber of Commerce of the State 
of New York to take action upon a report on the gold standard 
and recovery was held yesterday, Nov. 3, at lla.m. The 
meeting, which was not confined to the membership of the 
Chamber, was attended by executives of many of the leading 
financial and business interests of New York, by delegations 
from commercial and civic associations and by representatives 
of national organizations that are vitally interested in the 
economic welfare of the country. 

The report and resolutions offered by the Chamber’s Com- 
mittee on Finance and Currency, were adopted following a 
general discussion. In the resolutions, the Chamber registers 
it as its belief ‘‘that it is of the greatest importance to busi- 
ness recovery that the Administration clearly and unequi- 
vocally announce that it will not adopt an automatic com- 
modity dollar or a managed commodity dollar or similar 
currency expedients, but will adopt a policy directed toward 
the return to a gold standard.’’ The Chamber at the same 
time reaffirmed ‘‘its conviction that a gold standard is the 
most satisfactory monetary system, from the standpoint of 
the American system as a whole.’’ The report as adopted 


follows: 
Gold Standard and Recovery. 


To the Chamber of Commerce: 

The Committee on Finance and Currency offers the following resolutions: 

Resolved, That the Chamber of Commerce of the State of New York, 
taking cognizance of recent financial developments, hereby reaffirms its 
conviction thav a gold standard is the most satisfactory monetary system, 
from the standpoint of the American people as a whole; and expresses the 
belief that as a delay in the declaration of a definite policy will make the 
task more difficult, measures should be taken with the utmost promptness 
looking toward the restoration of a permanent gold standard in the United 
States; and be it 

Resolved, That the Chamber believes it is of the greatest importance to 
business recovery that the Administration clearly and unequivocally an- 
nounce that it will not adopt an automatic commodity dollar or a managed 
commodity dollar or similar currency experiments, but will adopt a policy 
directed towards the return to a gold standard; and be it 

Resolved, That the Chamber further records its belief that a rise in com- 
modity prices should be accompanied by a rise in national income; and that 
to accomplish this end, there must be confidence, a reasonable reward for 
labor and enterprise, and confidence must not be disturbed by uncertainty 
as to the future of, or through an alteration of, our monetary unit; and, 
be it further 

Resolved, That the Chamber pledges itself to co-operate toward this end 
and urges its officers and all its members to use every effort toward the 
accomplishment of this result on which our economic recovery must depend. 


Your Committee on Finance and Currency would be derelict in its duty 
if it did not raise its voice in favor of a policy that it feels is of transcendant 
importance to the members of the Chamber and to the people of the State 
and Nation. 

Your Committee is of the opinion that the raising of the price level is a 
corollary rather than the primary aim of a recovery program. A rise in 
prices is beneficial only if accompanied by a rise in national income. This 
can only be attained by increasing the aggregate demand for commodities; 
in other words, increasing the volume of business done at a reasonable 
reward. 

Uncertainty as to the future of the monetary unit destroys confidence. 
Uncertainty either as to the kind of money or as to the ultimate gold content 
of the dollar is fatal. It is our view that this uncertainty is largely respon- 
sible for the timidity of domestic capital, the unavailability of which is an 
important influence in retarding recovery. No one can logically blame 
the owner or conserver of savings or capital for hesitating to employ it so 
long as the future of the dollar in which it is measured is beclouded. There- 
fore, we do not believe that a steady flow of savings into investment channels 
—a process so essential to the economic progress of civilization—can be 
assured without a guaranty of monetary stability and of the recognition 
of the sanctity of all contractual obligations. 

Continuing depreciation of the dollar will cause an injustice to the farmer, 
the wage earner, the life insurance policy holder, the savings bank depositor, 
and, in fact, the greater part of our entire people. 

It should be pointed out that a monetary policy can provide the environ- 
menf in which recovery can take place or can create an environment in which 
recovery is impossible, but that in any case, recovery cannot be achieved 
if there should be impairment of national credit. A fiscal policy resulting 
in excessive Government expenditure will render void the soundest of mone- 
tary policies, and will lead to a depreciation of Government securities. 

As we have already indicated, the restoration of a gold standard in the 
United States will be of greatest benefit to those who earn their living by 
labor. In this connection, we call the attention of the Chamber to the 
message of Grover Cleveland, then President of the United States, to the 
Congress on Aug. 8 1893, which dealt with the question of sound money, 
and which reads, in part: 

‘‘At times like the present, when the evils of unsound finance threaten 
us, the speculator may anticipate a harvest gathered from the misfortune 
of others, the capitalist may protect himself by hoarding, or may even 
find pro*it in the fluctuations of values; but the wage earner—the first to be 
injured by a depreciated currency and the last to receive the benefit of ite 
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correction—is practically defenseless. He relies for work upon the ventures 


of confident and contented capital. This failing him,.his condition is 
without alleviation, for he can neither prey on the misfortunes of others 
nor hoard his labor.’’ 


Respectfully submitted, 
EDWIN P. MAYNARD, Chairman 


BAYARD F. POPE Of the 
JOHN M. SCHIFF | Committee on 
Finance 


JOHN S. SMALL 
JOHN C. TRAPHAGEN 
New York, Nov. 1 1933. 

The first public announcement of yesterday’s meeting of 
the Chamber was made on Nov. 2 at the regular monthly 
meeting of the Chamber and came as a surprise to most of 
the 200 members present. The importance of the announce- 
ment was emphasized by the fact that, so far as could be 
recalled, it was the first time in the history of the 165-year- 
old Chamber that a special meeting had ever been called for 
the day following a regular meeting. 


and Currency. 


The first intimation of the special meeting came when the 


following resolution, not on the printed program, was 
offered by John S. Small, Acting Chairman of the Committee 
on Finance and Currency: 

Resolved, That a special meeting of the Chamber be held on Friday, 
Nov. 3 1933, at 11 a. m. to receive and act upon a report to be presented 
by the Committee on Finance and Currency on Gold Standard and 
Recovery. 

After the resolution had been unanimously adopted, it 
was learned that the Committee for some time past had been 
conferring with industrial leaders, the heads of large financial 
institutions and representative business men generally to 
secure a concensus of opinion as to the effect of the monetary 
policy of the Administration on which to help base its report. 
The Committee, it is stated, felt that the situation was 
sufficiently acute to make it imperative to present its findings 
as soon as possible after its deliberations were completed, 
so the special meeting was called Nov. 3. James Brown, 
President, presided at the meeting and after the report and 
resolution which accompanied it were read, threw the meeting 
open to general discussion. 


-— 
— 


J. C. Kelly Elected President of Newly Organized New 
York Tobacco & Commodities Exchange, Inc.— 
Other Officers Elected. 

Announcement was made on Oct. 26 that John C. Kelly, 
formerly floor member of de Saint-Phalle & Co., members 
of the New York Stock Exchange, has been elected President 
of the newly organized New York Tobacco & Commodities 
Exchange, Inc. The Exchange, which was recently issued 
a charter by the State of New York (as referred to in our 
issue of July 22, page 583), has temporary quarters at 80 
Broad St. The announcement of Oct. 26 said that the work 
of organizing the membership and the mechanical facilities 
for trading in tobacco futures is proceeding rapidly and 
announcement of permanent quarters to house the trading 
floor and exchange offices will be made shortly. 

Mr. Kelly, it was said, will also serve as Chairman of the 
Board of Governors of the new commodity market. The 
election of five other prominent men in Stock Exchange, 
banking and merchandising fields to serve as directors, was 
announced as follows: 


Ange S. Arbib, member of the Commodity Exchange, leather merchant, 
to be Vice-President; 

Murray Rattinger, of LeBaire & Co., to be Chairman of the Membership 
Committee and member of the Board of Governors; 

Walter Warner, of Jenks, Gwynne & Co., as member of the Board of 
Governors; 

Louis Burfeind, Vice-President of the Asbury Park and Ocean Grove 
Bank, as Chairman of the Finance Committee, and 

Edward C. Devarennes, Vice-President, South Shore Trust Co., Rock- 
ville Center, N. Y., as member of the Board of Governors. 


<i 
—_ 


Decrease of $120,413,498 Reported in Outstanding 
Brokers’ Loans on New York Stock Exchange 
During October—Total Oct. 31 of $776,182,033 
Lowest Since May 31—Second Consecutive Decline. 

For the second consecutive month outstanding brokers’ 


loans on the New York Stock Exchange showed a drop during 
October. The Exchange reported on Nov. 2 that loans at 
the close of business Oct. 31 aggregated $776,182,033, 
$120,413,498 below the Sept. 30 total of $896,595,531 and 
is the lowest total reported since May 31. The Sept. 30 
figures represented a decrease of $20,619,743 under the 
Aug. 31 total of $917,215,274, which figure in turn was 
$971,340 over the July 31 total of $916,243,934. 

In the Oct. 31 statement: demand loans are shown as 
$514,827,033, compared with $624,450,531 Sept. 30, while 
time loans on Oct. 31 are reported as $261,355,000, against 
$272,145,000 Sept. 30. As made public by the Exchange, 
the Oct. 31 figures follow: 
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Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Oct. 
31 1933, aggregated $776,182,033. 

The detailed tabulation follows: 





Demand Loans Time Loans 
(1) Net borrowings on collateral from New 
York banks or trust companies. - -_-_-- $445 ,067 ,127 $261 ,082,000 
(2) Net borrowings on collateral from pri- 
vate bankers, brokers, foreign bank 
agencies or others in the City of New 
BOR 66a secsacdsadevedeasheasieee 69,759,906 273,000 
$514,827 ,033 $261,355,000 


Combined total of time and demand loans, $776,182,033. 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we give a compilation of the figures since January 









1931: 
Demand Loans. Time Loans. Total Loans. 

il i tcp ss ciac gi tie a $1,365,582,515 $354,762,803 $1,720,345,318 
tae ddhpabiabestanen 1,505,251,689 334,504,369 1,839,756,058 
be Sed bubsemsan nets 1,628 ,863,494 278,947,000 1,908 ,810,494 
-. 1,389,163,124 261,965,000 ,651,128,124 
-. 1,173,508,350 261,175,300 ,434,683,650 
shoase Lee 289,039,862 ,391,324,922 
ebGhé Gadaarcseunete 1,041,142,201 302,950,553 ¥ ,092,754 
+ ean ry 1,069 280,033 284,787,325 1,354,067,350 
Saas os sil Seed aan aie plcivag at to 802,153,879 242,254,000 1,044,407,879 
La dee Contbdiseabieea 615,515,058 180,753,700 796,268,768 
Sk , Fee eee ee 599,919,108 130,232,800 730,151,908 
WG: Beek dé cschassscedéeuan 502,329,542 84,830,271 587,159,813 
452,706,542 59,311,400 512,017,942 
482,043,758 42,620,000 524,663,758 
496,577,059 36,526,000 3,103,059 
341,003,662 38,013,000 379,015,662 
246,937,972 53,459,250 300,397,222 
189,343,845 54,230,450 243,574,295 
189,754,643 51,845,300 241,599,943 
. 263,516,020 68,183,300 331,699,320 
‘pt. 269,793,583 110,008,000 379,801,583 
| Sree eee 201,817,599 122,884,600 324,702,199 
Wt tas cebastasieameane 213,737,258 123,875,300 337,612,558 
BEE Bhs da caochucendnesnche 226,452,358 120,352,300 346,804,658 

1933— 
My Dh iaveteisersnnabiaone 255,285,758 104,055,300 359,341,058 
} i ee 222,501,556 137,455,500 359,957,056 
SE, Bi ses eedesedsncieeus 207,601,081 103,360,500 310,961,581 
a Se ee 207 ,385,202 115,106,986 322,492,188 
DE DEs ce cankowsswebuscen 398,148,452 130,360,986 528,509,438 
ee eee 582,691,556 197 694,564 780,386,120 
Me Mh so nk sbbacenanansesus 679,514,938 236,728,996 916,243,934 
Bs Ms We ce walbeatneatwan 634,158,695 283,056,579 917,215,274 
 * eer: ee 624,450,531 272,145,000 896,595,531 
GOS: Ge assdd évensasicaweas 514,827,033 261,355,000 776,182,033 


In our issue of April 8, page 2336, we gave the monthly 
figures back to January 1926. 


i. 
—_- 


Views of National City Bank of New York on 
“Managed Currency.” 


Discussing “Money and Banking,” particularly with 
reference to the enunciations Oct. 22 of President Roosevelt 
on the question of price raising and “managed currency,” 
the National City Bank of New York, in its November 
“Monthly Letter,” issued Nov. 2, states that ‘“‘there is no 
doubt but that the great preponderance of opinion among 
economists is adverse to the managed currency idea.” 
“There is universal agreement as to the desirability of 
working towards a stable price level,’’ says the bank, “‘but 
most economists feel decidedly skeptical as to the efficacy of 
purely monetary measures to control prices.”” The bank 
goes on to say: 


Most all will agree that determined efforts in the monetary field can be 
successful in checking a boom, but there is much less unanimity in the 
view that purely monetary measures can lift a country out of a depression. 
In general economists believe that the best way to achieve price stability 
is by retraining the booms which are the cause of the later depressions. 
Insofar as there is need for currency management, they point out that 
there is already room for a considerable degree of such management within 
the limitations of a fixed gold standard. By virtue of their open-market 
powers, central banks can and do contract and expand the credit base, 
depending on whether they wish to check or promote a rise of prices. To 
the extent that prices are responsive to monetary influence, the ability 
to make credit tight or easy as policy dictates is believed by most economists 
to afford adequate scope for currency control without resort to the more 
radical step of altering the gold content of the standard of value, with all 
the attendant confusion in the foreign exchanges and danger of impairing 
confidence in the currency. 


Difficulties to Be Overcome. 


Some of the reasons why the majority of economists favor a fixed standard 
of value and are opposed to an attempt to regulate prices by altering the gold 
content of the currency unit may be summarized as follows: Whether the 
reader is in sympathy with these reasons or not it is important to give them 
consideration in order that all may have a clearer understanding of the prob- 
lem with which we have to deal. 

1. The practical difficulties of price control discussed in the paragraphs 
under sub-heads, ‘‘The Effect on Prices’’ and ‘*The Problem of Price Con- 
trol.” 

2. Altering the gold content of the currency on the basis of internal 
prices would involve instability of foreign exchange rates. This would 
be a serious handicap to international] trade, but, more than that, it might 
lead to competition in currency depreciation. In a world of unstable ex- 
change rates there tends to be constant misunderstanding over alleged 
attempts on the part of different countries to unduly influence one an- 
other's price levels. The frequent accusations that we now hear that this, 
that, and the other country is deliberately depreciating its currency for the 
purpose of stealing our foreign markets, and that we must depreciate our 
own to save ourselves, might become a permanent feature of the inter- 
national situation. 

3. There is the danger of political influence to be considered. Once it 
became known that the control of prices was lodged in some Government 
body, the deamands of special interests upon that body would be enormous 
There would probably be prompt action to check every fall of prices, while 
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the pressure to permit advancing prices to run their course would be well 
nigh irresistible. Thus there would always be danger of inflation. 

4. With the uncertainties involved in an experiment of this kind, it is a 
question as to whether it would be possible to re-establish the confidence 
necessary to promote the reinvestment of capital in industry. Capital is 
timid, and it remains to be seen whether under a fluctuating currency it 
will move forward confidently into productive employment, or continue to 
occupy itself chiefly in trying to find protection against real or fancied dan- 
gers of currency depreciation. 


Financial 


Citing the experiences of other countries in the matter of 
“managed currency,”’ the bank says: 


Experience of Other Countries. 

So far, no nation has yet attempted a managed currency of precisely the 
type embodied in the new gold policy, and insofar as the world has had 
experience with other types of managed currencies the results have not been 
reassuring. A good many countries, due to forced departure from a gold 
basis, have been obliged to experiment temporarily with some form of 
currency control, but usually the desire and effort has been to get back 
to a fixed gold standard as soon as possible. 

Some may point to the British experience since the deparvure from gold 
in 1931, during which time the general average of British prices has been 
comparatively stable, as representing a successful attempt at currency 
management. This, however, is hardly a comparable case, for the British 
made no determined effort to raise prices, nor was their Equalization Fund 
directed primarily at the internal price level, but functioned chiefly as an 
agency for steadying exchange. A good dea] has been said also about the 
experience over the past two years of Sweden where some conscious effort 
seems to have been made to control domestic prices even at the cost of a 
fluctuating exchange rate. It is true that at first sight the stability of the 
Swedish general price index seems impressive. On further examination, 
however, it will be found that this apparent stability of the general index 
conceals some highly significant changes among important individual groups 
making up the index. What has happened is that the drop in the foreign 
exchange value of the krona has sent prices of imported goods up, while 
prices of domestic goods have gone down. In other words, Sweden has 
been paying more for what she has to buy, and getting less for what she 
produces, an achievement which, though it may result in little net change 
in the combined commodity average, is scarcely of a kind to commend 
itself to the country. Moreover, in neither the British nor Swedish cases 
has the experience with a managed currency been of long enough duration 
to warrant any final conclusions, favorable or otherwise, as to its merits. 


The bank points out that it is one thing, “to raise prices 
and another thing to keep them up, and it is on the question 
of the Government’s ability to accomplish the latter that the 
experts will be found especially to disagree.”’ It adds: 


To the orthodox economist it seems doubtful whether the kind of a price 
advance that proceeds from currency depreciation can be a good basis on 
which to build a lasting business recovery. Such a policy seems to him 
more likely to produce speculation than sound investment of the kind needed 
to promote activity in the capital goods industries without which no re- 
covery can get very far. 





— 


American Bankers Association Completes NRA Code 
Manual—Code Applicable to Every Bank in United 
States Except Mutual Savings Banks. 

_ A manual for regional bankers National Recovery Admin- 

Igtration committees under the Bankers’ Code of Fair Com- 

petition has been completed and placed in distribution by the 

Banking Code Committee of the American Bankers Associa- 

tion, it was announced in New York on Oct. 25 by Ronald 

Ransom, Executive Vice-President, Fulton National Bank, 

Atlanta, Ga., Chairman of the Committee. Mr. Ransom 

said: 

“Gratifying promptness is being shown by bankers in all parts of the 
country in carrying out the practical application of the code, through the 
rapid formulation of local rules governing fair trade practices, the adapta- 
tion of existing clcaringhouse and other associations to the requirements of 
the code and the organization of new clearinghouse associations to cover 
territory where they are not already in existence. In my own State of 
Georgia complete machinery covering the whole State has been set up 
through the formation of 15 new regional clearinghouse associations in 
addition to existing city clearinghouse associations. From other States 
we have equally gratifying reports as to progress in the development of 
machinery for putting the code universally into effect and we are confident 
that before long all banks in the country will be co-operating through city 
or regional clearinghouse associations. 

“The rules and benefits of the code are applicable to every bank in the 
United States, with the exception of mutual savings banks which have their 
own code, no matter how small the place in which it is located, and the 
machinery which the American Bankers Association is developing will 
enable every bank to participate in the new banking situation which we 
hope the code will create. We belivee it will make for sounder banking 
conditions throughout the country and enable banks to carry out many 
reforms which, for lack of effective co-operative conditions in many places, 
it has not been possible in the past for them to put into effect to the degree 
which is now possible under the code.” 

The manual just issued by the Bankers’ Association covers 
such matters as co-operation under the code, appointment 
of State and local bankers’ NRA committees, the rules 
required to be drawn up by these committees to place the 
code in operation in the territories covered by them, the 
forwarding of rules for approval to the Banking Code Com- 
mittee, the functions of the State and local committees, the 
time of rules becoming effective, the principles governing 
the formulation of rules and activities suggested for con- 
sideration by the local NRA units for the purposes of streng- 
thening banking practices and eliminating destructive 
methods of competition. 


The manual points out that all banks in the United States, 
whether members or not of the American Bankers Associa- 
tion or whether affiliated with State and local organizations, 
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in cities or in even the smallest rural communities. Sug- 
gested articles for Clearing-House Associations are presented, 
as well as a specimen schedule of service charges and rules 
governing banking hours. The manual was drawn up under 
the personal direction of Mr. Ransom with the aid of: 

W. K. Payne, Chairman of Board, National Bank of 
Auburn, Auburn, N. Y., and Chairman of the New York 
State NRA Bankers Code Committee. 

Frank W. Simonds, Secretary of the Committee. 

Thomas B. Paton, Assistant Secretary, on behalf of the 
Banking Code Committee of the American Bankers Asso- 
ciation. 

The names of the latter appeared in our issue of Oct. 14, 
page 2733, in an item in which the full text of the bankers’ 
code was given. 

Two documents have also been prepared by the Trust 
Division of the American Bankers Association as aids to 
trust institutions in conforming to the Code of Fair Com- 
petition. These publications are a directory of trust asso- 
ciations in the United States and ‘‘Free Services by Trust 
Departments,’’ a study by the Committee on costs and 
charges of the division, supplementing its guide to trust 
fees, with a recommended cost accounting system. 

“Both of these publications should be particularly helpful 
to trust institutions in preparing to conform to the Code of 
Fair Competition for the banks of the United States, of 
which the Statement of Principles of Trust Institutions is a 
part,’’ it is stated by H. O. Edmonds, Vice-President, The 
Northern Trust Company-Bank, Chicago, President of the 
Division. ‘‘The directory will enable trust institutions to 
get in touch with other trust organizations in connection 
with work on the code and the study of free services performed 
by trust departments and how they may be held to a mini- 
mum will aid in the preparation of uniform fee schedules as 
called for by the code.’’ 


i 
ee 





Opposition by Bank of America to Certain Provisions 
of Code Regulations Proposed for Banks of Cali- 
fornia—Meter-Charge on Checking Accounts Op- 
posed. 

Opposition to certain provisions of the code regulations 
proposed for the banks of California has come from the Bank 
of America (San Francisco), which in an official statement, 
placed itself on record publicly against the blanket imposition 
of a meter-charge on checking accounts, recommended by 
the Committee on Banking Practices of the California 
Bankers Association. The attitude of the Bank of America, 
which operates 418 banking offices throughout the entire 
State of California, was voiced by Will F. Morrish, Presi- 
dent, in a statement in which he explained that the suggested 
provisions of the Bank Practices Committee as they now 
stand, would ‘‘make a luxury instead of a public service out 
of banking. Mr. Morrish said: 

It has always been the policy of our institution to give the small depositor 
adequate banking service and we have always been able to operate profitably 
and can continue to make porfits without penalizing the small account. 
We feel that the proposed meter-charge on checking accounts, in addition 
to the existing $1 monthly charge for accounts of $100 or less, would deprive 
the small depositor of a service to which he is entitled. 

Under the schedule of charges proposed by the Banking Practices Com- 
mittee, the depositor whose checking account averages less than $100 
would be required to pay the present government tax of 2 cents on each 
check he writes, the $1 a month service charge and the meter-charge of 
four cents for each check above the 10 free checks permitted him. If he 
writes 20 checks a month, the Government tax, the service charge and the 
proposed meter-charge would amount to $1.80, or an average of nine cents 
a check. A depositor whose balance averages between $100 and $200 and 
who writes 30 checks a month would pay more than six cents a check. All 
accounts up to $500 would be similarly affected. 

The meter-charge would also work a hardship upon the operators of 
business of seasonal nature. The farmer is an outstanding example. His bank 
balances run high when his crop money is on deposit, but during a large 
portion of the year he pays out cash without income to deposit to com- 
pensate for his withdrawals. Obviously, the meter-charge would place the 
farmer’s checking account on a cost basis which would be prohibitive. 

The results which will come about if the proposed schedule of charges is 
adopted are not consistent with the public interest, nor are they compatible 
with the goal which the National Administration is striving to achieve 
through the National Recovery Administration. 


Mr. Morrish explained that the meter-charge proposal is 
not new, that it has been tried in California in the past and 
that proponents of the plan are to-day reopening an old 
issue. He added: 


We can criticize the meter-charge in the light of our own experience. 
As a test case our institution placed the system in operation in several of 
our branches, and not only have we determined not to expand it to include 
other branches, but we are planning to eliminate it in those few localities 
where it has been on trial. 


The Bank of America is entirely in sympathy with the 
principle enunciated by the NRA that general prices should 
advance in line with the increased costs of higher wages 
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and additional employment, Mr. Morrish said. The insti- 
tution also is in accord with the principle that banks, like 
other businesses, are entitled to receive the actual cost of 
operation plus a fair profit. They should not be permitted, 
however, to compensate themselves on a basis of excessive 
cost or by charges which are against the public interest, 
Mr. Morrish maintains. He further said: 


Expansion of credit is a primary aim of the Recovery program. The 
small depositors of the nation’s banks, through their accounts, are making 
their contribution to the nation’s credit facilities. If undue taxes are 
imposed upon their accounts, their contribution must necessarily cease. 
Check-money is the principal currency in this country and any brake 
Placed upon it will greatly retard the Recovery program. 


- — 
— 





Hearing on NRA Code for Investment Bankers Set 
For November 6. 

It was announced on Oct. 26 by the National Recovery 
Administration that a proposed basic code of fair com- 
petition had been submitted for the investment bankers, as 
represented by the Investment Bankers’ Association of 
America. A further announcement Oct. 26 by the NRA 
stated: 

A public hearing on the proposed Code of Fair Competition for Invest- 
ment Bankers will begin at 10 a. m. on Monday, Nov. 6 at the U. S. Cham- 
ber of Commerce, with Deputy Administrator A. D. Whiteside presiding. 

The code provides for an average work week of 40 hours based on a 
period of 16 weeks, to be extended in emergencies to 44 hours. The maxi- 
mum does not apply to employees acting primarily although not wholly 
in a managerial or executive capacity, or in any capacity of distinction or 
sole responsibility, who receives more than $35 per week, nor to partners 
in any co-partnership, nor to guards and watchmen. 

The minimum wages proposed range from $16 per week in cities over 
2,000,000 population to $14 in cities between 2,500 and 250,000 population. 

Overtime isto be paid employees at the rate of time and one-third for 
hours worked in excess of the proposed maximum. 

Where employment contracts provides for compensation partly on a 


commission basis and partly on salary, the total shall not be less than the 
minimum. 


Wages paid in excess of the minimum are not to be reduced because 
working hours are shortened. 

The code sets up a Committee on Code as an administrative body, five 
of its members to be appointed by the President of the Investment Bankers 
Association of America. ‘Three will be chosen from employers assenting 
to the code who are members of the association and two from non-members. 
The remaining two members will be appointed by the National Recovery 
Administrator, and will have no vote. 


The Committee on Code is empowered to propose amendments to the 
code, but these must be submitted to a meeting of assenting employers 
called for that purpose and would require a majority vote for approvai. 

This code by its terms would continue in effect as long as the NIRA, 
but in no event after June 16 1935. 


———— 


“To-day,’”’ Published by Vincent Astor and Raymond 
Moley, Pledges Support of Roosevelt Administra- 
tion—Leading Editorial in New Magazine Sees 
Long Life for Capitalism. 


A prediction that the United States will continue under a 
capitalistic system long after the readers of the present day 
are dead was made by Vincent Astor, publisher of ‘‘To-day,” 
in an editorial in the first issue of the magazine, published 
last week. Raymond Moley, former Assistant Secretary of 
State and editor of the new magazine, declared in another 
editorial that the United States is not headed for a dictator- 
ship, and added that ‘‘recovery is not only possible but 1s 
already well started. And the road to recovery does not 
lead to revolution.’’ An article by General Hugh 8S. John- 
son, Recovery Administrator, discussed in some detail 
various criticisms that have been aimed at the National 
Recovery Administration. 

Mr. Astor remarked that every person owning a farm, 
house or insurance policy is an inherent part of the capi- 
talistic system. ‘‘That system,” he added, ‘‘must undergo 
many readjustments to play its rightful part in a properly 
controlled and intelligently governed social order.’”’ The 
magazine will be independent in politics, but ‘‘we will sup- 
port to the utmost limit of our strength the ideals so ad- 
mirably embodied in the Roosevelt Administration,’’ Mr. 
Astor said. 


- 
— 





Administration’s Actions Discouraging to Private Capi- 
tal, Says Moody’s—Points Out that Clarification 
of Basic Economic and Social Policy Needed. 


Declaring that the Administration has received no man- 
date to change our economic system from one of capitalism 
to anything else, and that the profit-seeking motive, which 
is the real basis of capitalistic society, is being interfered 
with by over-zealous administration of the New Deal, 
Moody’s Investors Service, in its ‘‘“Monthly Analysis of 
Business Conditions”’ issued Oct. 30, calls for a clarification 
of basic economic and social policy. Moody’s says: 


Reform of capitalistic abuses is not only desirable but essential in the 
end. But the fact is that, by setting up in advance elaborate barriers 
against possible future abuses, these steps have paralyzed much of the 
human initiative, which is immediately essential to recovery, for the sake 
of possible social benefits in the rather distant future. 
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Even more important, the analysis points out, are those 
actions of the Government directed against capitalistic in- 
stitutions not necessarily provoked by ascertained abuses. 
Among these are price-fixing and production-control schemes, 
direct Government competition with utility companies, criti- 
cisms of high profits in certain industries, attempts to reduce 
salaries in others, dictation of corporation policies toward 
union labor, the trend toward ‘‘squeezing certain businesses 
between minimum costs of materials and maximum selling 
prices, &c.’’ It is further stated. 

The profit-seeking motive is the real basis of capitalistic society but 
this motive is being interfered with by over-zealous administration of the 
New Deal. Unfortunately for recovery, private capital in the past several 
months has become discouraged by the actions of the Administration. 
This discouragement has resulted from the utter lack of knowledge as to 
what the future value of our monetary unit may be; from the Securities 
Act which has impeded the issuance of new securities; and, probably most 
important of all, from the Government’s general attitude toward private 


capital. The result has been the almost complete stoppage of the new 
financing so essential to recovery. 


The analysis concludes: 

It would be of vital interest not merely to ‘‘big business’’ but to farmers, 
small manufacturers, merchants and investors throughout the country— 
in fact, to every American—to have the Government declare just what it 
intends to do with the capitalistic basis of economy in this country. The 
country is in need of a consistent bas'c economic and social policy. 


-— 
> 


New York Chamber of Commerce Acts to Check Crime— 
Report Adopted Pledges Chamber’s Co-operation 
in Securing Prompt and Adequate Administration 
of Justice—Danger to Citizens and Menace to Tax- 
payers in Present Lawlessness. 


A concerted independent drive against crime in New York 
City, in which the leading civic and commercial organiza- 
tions would be allied, was considered at the meeting of the 
Chamber of Commerce of the State of New York on Nov. 2. 
The proposal came before the Chamber when Lawrence B. 
Elliman, as Chairman of the Executive Committee, pre- 
sented a report calling attention to the huge total of crimes 
in the city, the consequent danger to citizens and menace to 
property and the enormous cost of the present lawlessness 
to taxpayers. 

A resolution accompanying the report pledges the Chamber 
to co-operate in an effective plan to check criminal practices 
and to secure prompt and adequate administration of justice. 
Authority is asked in the resolution to have James Brown, 
President of the Chamber, appoint a special committee to 
bring about, in co-operation with civic and commercial 
organizations and individuals, the establishment of an 
independent central bureau or commission on crime. The 
report of the Executive Committee said in part: 


There is no subject of greater importance to the citizens of New York 
than that of the prevalence of crime in all its aspects within the city limits, 
none more constantly brought to their attention, either as news or when 
they become victims, no condition more greatly demanding remedy and 
relief. The cost of it in human life and safety, in actual money loss and 
interference with business is beyond calculation and moderate statement. 
Not only is this an unbearable burden, but the accompanying condition of 
inefficiency of the administration of our courts in criminal cases, and 
almost complete immunity of offenders is a reproach to the city and an 
added danger. 

New York is not alone in this respect. Other cities of the country are 
experiencing much the same state of affairs, but what is happening in New 
York it is our duty to cure, and we must do it. Cleveland, Baltimore and 
Philadelphia have done much to improve conditions, and what has been 
done in Baltimore and by what methods the Chamber has been convincingly 
told at the meeting of Oct. 5 by Mr. James Hepbron, Managing Director 
of the Baltimore Criminal Justice Commission. 

It is entirely possible to accomplish the same results here. It is made 
easier perhaps by the present agitation in many quarters for action. It 
must be by a broad support of a special organization, free of all official 
direction and control, as in the cities named. No authority can be so 
compelling as the knowledge that the association has the citizens behind 
it, determined to put an end to the vicious activity of criminals and prompt 
punishment by intelligent and alert administration of justice. 


Mr. Hepbron told members of the Chamber that the 
Baltimore Criminal Justice Commission was not a detective 
agency, or a head-hunting agency, but a fact-finding body 
whose first function had been to find out how the agencies, 
charged with the administration of criminal justice were 
functioning. Mr. Hepbron said: 


We brought about speedy trials to the end that we now try 85% of our 
cases within three weeks of the date of arrest and finally dispose of them. 
We have increased the percentage of apprehensions; reduced it from one 
to five, to one to four, to one to three, to one to two, and to-day itis a 
little better than one to two—all through creating this fact finding, non- 
head-hunting body. 





——— 


Senate Inquiry Into Stock Market Trading—W. W. 
Aldrich of Chase National Bank Indicates That 
Present Management is Opposed to Affiliates Trad- 
ing in Banks Stock—Albert H. Wiggin’s Profits 
Placed at $10,425,657—-In Statement Defends His 
Dealings as Undertaken to Protect Stockholders 
Against Decline. 

At the hearing on Oct. 27 before the Senate Committee 


on Banking and Currency inquiring into stock market 
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trading, President Winthrop W. Aldrich of the Chase Na- 
tional Bank, made the following statement: 

‘“‘Mr. Chairman, in order that there shall be no misunderstanding on the 
part of present stockholders of the bank as to what the attitude of the 
present management of the bank is with regard to the participation by 
the affiliates of the bank in trading accounts in bank stock, I would like 
to state that it is absolutely opposed to such transactions. As a matter 
of fact to-day the Metpotan Corp. does not deal in Chase stock in any 
way whatever, and as long as I have anything to do with the management 
the market in Chase stock shall not be affected by the operation of trading 
accounts by the affiliates of the bank.”’ 


It was noted by the Washington correspondent of the 
New York ‘Journal of Commerce’”’ that present policies of 
the institution were revealed by Mr. Aldrich after evidence 
had been placed in the Committee’s records that Albert H. 
Wiggin, former head of the bank, had realized profits of 
nearly $10,425,657 from personal operations in the stock at 
the time Chase Securities Corp. was trying to “stabilize” 
the market for the bank stock through operation of joint 
trading accounts. From the Washington account, Oct. 27 
published in the “Journal of Commerce” we also quote 
the following: 


The joint trading accounts organized to deal in the stock of Chase Na- 
tional Bank were created by Chase Securities Corp., securities affiliate, 
during the four-year period 1927 to 1931. Eight such accounts were formed 
according to testimony submitted to the hearing by Mr. Wiggin, during 
which time operations were carried on to the aggregate of 1,665,707 shares. 
Purchases during the period amounted to 869,894 and sales 795,813. 

While each of the eight accounts were formed by Chase Securities Corp , 
actual participation in the transactions by the corporation was through 
its affiliate, Metpotan Corp., organized at the time of the merger of tbe 
Metropolitan Bank with Chase bank in 1921. 


35 Others Stocks Traded. 


The corporation also traded in the stock of 35 other corporations between 
February 1928, and March, 1931, to the amount of $860,722,005. Total 
purchases amounted to $430,772,795 and sales $429,949,210. Actual losses 
to the Chase Bank organization amounted to $48,546,016 from its stock 
market transactions to date. The combined paper loss and actual loss 
amounted to $120,138,075, the paper loss being $71,592,059, representing 
the aggregate of the writedowns of the value of the securities still held. 
f& The Mr. Wiggin was operating in the market in Chase Bank stock 
through his three personal corporations—Shermar, Murlyn and Clingston— 
unknown to Mr. Aldrich was indicated by associates of the latter to news- 
papermen following the close of the hearing to-day. They said that while 
Mr. Aldrich knew of Mr. Wiggin’s personal corporations, their market 
operations in Chase Bank stock were ‘‘news to him.'’ Evidence disclosed 
during the hearing is understood to have prompted Mr. Aldrich to repudiate 
the policies of Mr. Wiggin when he was head of the institution. 

According to Fredinand Pecora, committee counsel, total profits to Mr. 
Wiggin from the trading operations in Chase Bank stock by his three 
corporations amounted to $10,425,657. 


Shermar Corporation Profit. 

Shermar Corp., he said, showed a profit of $5,594,333, Murlyn Corp. 
$386,161 and Clingston Corp. $4,445,242. 

Profit of Metpotan Corp., wholly owned subsidiary of Chase Securities 
Corp., during the same period were revealed by Mr. Pecora as amounting 
to $156,614 on a book basis and $159,573 on a tax basis. 

Calling this to the attention of Mr. Wiggin, Committee counsel asked 
how this could have been brought about. He said that the operations of 
Metpotan Corp. and those of this personal corporation were entirely 
different. Metpotan, Mr. Wiggin said, was in the market both buying and 
selling securities of Chase Bank while his corporations were engaged in 
long time investments. 

He explained that if family holdings were all treated together they would 
show an entirely different picture. At the end of 1932, he said, the family 
had 194,000 shares of the bank stock which had shrunk in value from $260 
a share to around $40 a share. ‘‘Metpotan Corp. came out much better 
than the whole family,’’ he declared. 


Wiggin's Statement Admitted. 


Mr. Wiggin read the following statement into the Committee's records at 
the close of the meeting to-day regarding the objects and operations of the 
trading accounts formed to purchase and sell Chase Bank stock in which 
the Metpotan Corp. participated: 

“Shortly after the consolidation of the Chase National Bank and the 
Metropolitan Bank in 1921, a number of large blocks of Chase stock came 
on the market. In order to protect stockholders from the decline in prices 
‘likely to accompany their absorption, these shares were purchased by Met- 
potan and were marketed as the opportunity presented itself. The assist- 
ance of several investment and distributing houses was obtained in con- 
nection with the sale of these shares. 

“Their ready disposition and the consequent increase of the number of 
stockholders suggested further efforts in that direction in the belief that the 
business of the bank would grow in proportion as its good will was enhanced 
by enlarging the number of persons interested in its success. Accordingly, 
efforts were made to that end and with such success that between Dec. 
23 1921, and Sept. 8 1933, the number of stockholders increased from 
2,189 to 89,196, of whom only 18,895 were directly attributable to the 
six consolidations which occurred during that period. 


Demand Shows Increase. 

“Beginning about 1928, public demand for bank stocks increased so 
rapidly that, notwithstanding almost constant and rapid increase in the 
market price, 1,109,655 shares were transferred during the year 1929 and, 
between Dec. 13 1928, and Dec. 11 1929, approximately 38,000 names 
were added to our list, of which only 3,982 were the direct result of con- 
solidations. Notwithstanding that the market price has generally declined 
during the intervening three years and approximately 10 months, the 
number of shareholders has increased from 50,510 to 89,196. 

“Having been introduced in the manner above mentioned to the practice 
of marketing shares of the bank and Chase Corp., Metpotan was thereafter 
utilized as a vehicle for the shares of those institutions purchased and sold 
in the effort to increase the number of stockholders, to stabilize the market 
and render it as orderly as possible. 

“Since 1921, Metpotan has participated in 22 trading accounts; some 
were operated at a profit, some at a loss. The net result of the operations 
of all accounts has been a profit of less than $600,000. These accounts 
were not organized to advance the price of the stock and then liquidate. 
On the contrary, the thought was to provide both a purchasing power and 
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a distributing power so that the stockholders might profit by the more 
orderly resulting market. I believe that were it not for the steadying effects 
of the Metpotan trading accounts Chase would have advanced in 1929 far 
beyond the high price reached.”’ 


<i 
> 


Senate Inquiry Into Stock Market Trading—Taxes 
Paid by Albert H. Wiggin of Chase National Bank 
and His Family Corporations from 1928 Through 
1932. 

Advices as follows from Washington, Nov. 1, were con- 
tained in the New York ‘Times’ of Nov. 2: 

A summary of taxes paid by Albert H. Wiggin and members of his 
family, and their family corporations, for i925 to 1932 inclusive, was 
given by him to the Senate banking inquiry as follows: 

Paid by Mr. Wiggin: 











Federal Total 

Year— Tazes. Tazes. 
Ditinhésnanncedtibiescasheousiumeiell $338,092.12 $373 394.65 
El TREES RISE RE ES Se a eS oe 325,455.80 384,385.57 
Li ithibes Hbecetibestnaschuastaen ia 283 495.81 341,860.89 
DD Ldhcnpadnbneuass on biciadmae bimini 197 457.76 243,811.43 
Di sdseucbeddadacukbovnesseobbhasine 220,733.25 280,873 .94 
TEE sae d Bede eee Ne vddbctwcsnvssusdined $1 ,365,234.74 $1 624,326.48 
Paid by other members of Wiggin family, their personal corporations, &c.: 

Federal Total 

r— a Tazes. 
DE iivithpttepbbudhtabsvtabes Juadade aan $1,019,703.51 $1,162 .369.85 
, ee ee ar eee ee. 689,941.62 934.51 
SSS is ee a eae 322,238.42 627 503 .46 
Ptpiteh=pabatwsschonseuduubaubbaed oie 100.59 142,028.92 
PE wWhindedntoddinosnesssdcdunduéeue 5,808.92 120,742.16 
, 0 ee $2,128,793 .06 $3 ,000,578.90 


Grand totals paid by A. H. Wiggin and other members of Wiggin family 
and their personal corporations, &c.: 





Federal F 5 need 
Year— Tazes. 
LE cxecdbasesescovsscsatcavetbanweun $1 357,795.63 $1, 535, 5.764 .50 
0 eS a ee ee ee 18 oF 43 1.332 ‘320.08 
SS ee a pee re 734. 969,364.35 
I ine db then Ora nine dnd wrk tae aia st enw 258,558. 33 385,840.35 
RURMAMeoetsdsebanessentibanvimadbhnania 256,542.17 401,616.10 
"OU Sie cs cdtebdhccueeusadsndeans stud $3 494,027.80 $4,624,905.38 





Senate Inquiry Into Stock Market Trading—Albert 
H. Wiggin’s ‘Short Sales’: In Chase National Bank 
Stock Listed. 

From a Washington dispatch Nov. 1 to the New York 
‘Times’ we take the following: 

The details of the $10,596,968 operations in which Albert H. Wiggin 
‘‘sold short"’ in stock of the Chase National Bank through the Shermar and 
Murlyn corporations immediately before, during and after the 1929 market 
crash, including dates of the sales, were submitted to the Senate banking 
inquiry by counsel for Mr. Wiggin as follows: 


413,899.20 
$10,596 ,968.00 





Senate Inquiry into Stock Market Trading—Stock of 
Chase National Bank of New York Reported 
Sold “Short” by Albert H. Wiggin Before Market 
Crash of 1929. 


Albert H. Wiggin is reported to have admitted before the 
Senate Banking and Currency Committee on Oct. 31 that he 
began to “sell short” stock of the Chase National Bank a 
month before the market crash on 1929. According to the 
Washington account to the New York “Times” (from which 
the foregoing is quoted), this was done, the former head of 
the bank testified, through his personally owned Shermar 
and Murlyn corporations, which developed a short position 
of 42,506 shares and were forced to borrow $6,588,430 from 
the Chase bank to cover that position. Mr. Wiggin’s testi- 
mony relative to these short sales, said the ‘““Times” dispatch, 
eame after he had disclosed that he had formed six Wiggin 
family corporations, three of them in Canada, to cut down 
the payment of income taxes in the United States. We also 
quote therefrom : 


It likewise followed the disclosure of a trading account in Sinclair Con- 
solidated Oil Co. common managed by Arthur Cutten, Chicago market oper- 
ator, in 1929, in which the participants were Mr. Cutten, Harry F. Sinclair, 
Blair & Co., the Chase Securities Corp. and the Shermar Corp., with total 
profits of $12,200,109.41. 


The Washington correspondent of the New York “Herald 
Tribune,” reporting the testimony brought out on Oct. 31 be- 
fore the Senate Committee inquiry into stock market trading 
summarized the testimony, in part, as follows: 


Ten officers and directors of the Chase Nationa] Bank and Chase Securities 
Corporations served as directors of Mr. Wiggin’s family-owned corporations, 





Volume 137 


Financial 


through which he realized profits of $10,000,000 from buying and selling 
the stock of the Chase National Bank in five years, apart from profits in 
other operations. 

Mr. Wiggin’s family-owned corporations borrowed liberally from the Chase 
National Bank, and at one time owed the bank a total of $8,000,000, most 
of which it used to cover operations in Chase stock. 

In November and December 1929 Mr. Wiggin covered very profitable short 
sales of Chase stock through one family corporation by buying stock from 
the Metpotan Corp., a subsidiary of the Chase Securities Corp., with the aid 
of a large loan from the Chase National Bank. 

Mr. Wiggin’s family-owned corporations extended loans to several officers 
and directors of the Chase National Bank, and some of these loans were still 
unpaid at the end of 1932, when the directors voted Mr. Wiggin a retire- 
ment salary for life of $100,000 per annum. 


Shared Profits of Pool. 


One of Mr. Wiggin’s family-owned corporations participated in a huge 
syndicate in Sinclair Consolidated common stock, from which the profits 
to the syndicate were placed at $12,000,000 by Ferdinand Pecora, Committee 
counsel. The pool was managed by Arthur Cutten, bull market manipulator. 

The Chase National Bank made various substantial loans to speculative 
syndicates. 


From the Washington dispatch, Oct. 31, to the “Herald 
Tribune” we also take the following: 


The three family-owned corporations of Mr. Wiggin’s which were brought 
to light were the Medfield Corp., Ltd.; the Selcott Corp., Ltd., and the 
Greenwich Corp., Ltd. All three were organized in 1925 and dissolved in 
1931. They corresponded to Mr. Wiggin’s three family-owned corporations 
in this country: the Shermar Corp., the Murlyn Corp. and the Clingston 
Co., Inc. 

Companies Cut Taz Bills. 


The Shermer and Murlyn corporations were organized, Mr. Wiggin ex- 
plained, to make his family familiar with business transactions and to save 
inheritance taxes and income taxes. There was also a “little sentiment” 
in them, Mr. Wiggin said, as he used his first daughter’s name for one 
and his second daughter’s for the other. The Clingston Co., Inc., he said, 
was a Delaware company, with the right to operate in New Jersey, and its 
primary purpose was to escape New York State transfer taxes. 

The three Canadian corporations, he said, were formed ‘‘for the purpose 
of minimizing the tax on other corporations.’”’ He explained the operation 
in this way: When the Shermar Corp. had a big profit in a stock, it trans- 
ferred the stock to one of the Canadian companies, taking stock and deben- 
tures of the Canadian company in return. The Canadian company in turn 
sold the stock, and an income tax payment in this country was thus avoided. 
The Canadian companies were dissolved in 1931 because “they were no 
longer advantageous,’’ Mr. Wiggin said. All their assets were transferred 
to the Murlyn Corp. in exchange for capital stock of the Murlyn Corp. 

“These were non-taxable transactions, and all done under the reorganiza- 
tion section of the Income Tax Act,” Mr. Wiggin added. 


Gates W. McGarrah Served on Board. 


The officers and directors of the Chase National Bank and Chase Securities 
Co. who also served as directors of Mr. Wiggin’s family-owned corporations 
in the years 1927 and 1931 were given by Mr. Wiggin as: 

Gates W. McGarrah, an officer of the Chase and Chairman of the Board 
of Directors of the Federal Reserve Bank of New York, who subsequently 
became President of the Bank for International Settlements; Lynde D. 
Selden, Mr. Wiggin’s son-in-law, a Vice-President of the Chase bank ; Robert 
L. Clarkson, President of the Chase Securities Corp. during part of this 
period; William P. Holly, a Vice-President and Cashier of the bank; Frank 
Callahan, a Vice-President of the Securities Corp.; Otis Everett, a Second 
Vice-President of the bank; Reeve Schley, L. H. Johnson and George E. 
Warren, Vice-Presidents of the bank, and S. F. Telleen, a Second Vice- 
President of the bank. 

At the conclusion of the day Mr. Wiggin read a statement saying that 
none of these men was any longer a director of any of Mr. Wiggin’s family 
corporations. 

Unpaid Loans Are Listed. 


Mr. Holly and Mr. Callahan had both been personal borrowers from his 
three corporations, Mr. Wiggin said. He also listed the following other 
officers and directors of the Chase and its affiliates who had been personal 
borrowers of his family corporations: 

H. G. Freeman, former Chairman of the Executive Committee, former 
President and a director of the Chase Securities Corp., who on Dec. 31 1932 
still owed approximately $163,000. 

J. C. Anderson, a Vice-President of the Chase Securities Corp., who owed 
approximately $72,000 at the end of last year. 

Murray W. Dodge, a Vice-President and director of the Chase Securities 
Corp., who owed approximately $300,000 at the end of last year. 

Leslie W. Snow, formerly an Assistant Vice-President of the Securities 
Corp., who owed approximately $9,900 on the same date. 

Charles S. McCain, Chairman of the Board of Directors of the bank, who 
owed approximately $47,500 to the Shermar Corp. at the end of last year. 

J. R. Holly, who owed avproximately $131,000. 


In part, the detailed testimony recorded in the dispatch 
from Washington, Oct. 31, is given herewith: 


The name of Harvey Couch, a member of the Reconstruction Finance 
Corporation since February 1932, again crept into the investigation late 
this afternoon when Mr. Wiggin touched briefly on a loan of $2,795,000 
made by the Chase National on Jan. 29 1930 to a syndicate of which the 
managers were Dillon, Read & Co., Mr. Couch and C. 8S. McCain, to deal 
in Seaboard Air Line securities. 

Mr. Couch was listed as a participant to the extent of $2,750,000. The 
details of this pool transaction will be pursued further by the Committee 
to-morrow after Mr. Wiggin obtains additional data from New York. 

Mr. Wiggin testified that the Chase National made 15 loans totaling 
$11,820,000 to the Shermar Corp. in 1928 and 1929, at a time when he was 
engaged in active purchases and sales of Chase bank shares in the open 
market. 

Shermar Loans Repaid. 


‘“‘These loans were all subsequently repaid in full,’ he said. 
always secured by collateral by ample margin.” 

Between Nov. 8 1929 and Dec. 11 1929, Mr. Wiggin continued, the Sher- 
mar Corp. had borrowed $5,000,000 and the Murlyn Corp. $3,000,000 from 
the Chase National. 


“They were 
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“Do you recall any particular operations or activities of those two com- 
panies in that period of a little over one month that necessitated borrowings 
aggregating $8,000,000 for their account?” Mr. Pecora asked. 

“T cannot give you all the operations, but I think I can give you the one 
that may be of interest to you,” Mr. Wiggin replied. ‘‘It was for the 
purchase of Chase bank stock.’’ 

Q. About what proportion of the $8,000,000 was so used? A. I think 
$6,588,430. 

Chairman Fletcher.—Do you know what you paid for the stock? A. $155 
a share. 

Mr. Pecora.—Were those open market transactions? A. That was bought 
trom Metpotan Corp. 

Q. Was the stock held by Shermar and Murlyn for any period of time? 
A. It was held by Murlyn until it merged with the Shermar, Feb. 4 1931. 

Q. How many shares did you buy in the month between Nov. 8 and 
Dec. 11 1929 from Metpotan with the moneys that Shermar borrowed from 
the Chase National? A. 42,506 shares. 

Q. At what date had the short position developed to the extent of 42,506 
shares? A. Dec. 2 1929, I am informed. 

“Then this short position commenced about a month before the more or 
less famous market crash of Oct. 26 19297’? Mr. Pecora pressed. 

“It began; yes,’ the witness replied. 

“I suppose you made them because you read the financial skies,” said 
Mr. Pecora, “and concluded that the trend was going to be downward in 
the value of the Chase bank stock?” 

“I do not think I was wise enough for that,’’ the witness countered. 

Q. You did sell it short commencing with September? A. Yes, and I 
did think that the bank stock market was high and I did want a buying 
power for that bank stock. 

Q. And you developed that buying power through the operations of your 
own private corporation at what proved to be eventually a substantial profit 
to your corporation? A. On that transaction, yes, sir. 

Mr. Pecora asked if Mr. Wiggin considered that ‘‘an ethical practice for 
the head of a bank to engage in.”’ 

The witness replied: 

“I think it is commendable to provide a buying power for your own 
stock. Incidentally, as I have stated, at the end of 1932 we still had prac- 
tically 200,000 shares that dropped from those very high prices to $40. 
At the time of that short sale of 42,000 shares there were 116,000 shares 
owned by myself and my family.’’ 

“How much of the stock do you and your family now hold?’’ Senator 
Gore asked. 

“TI cannot tell you at the moment,’’ Mr. Wiggin answered, “‘but at the 
end of the 1932 period it was 194,000 shares.”’ 


Bank Officers in Corporations. 

Mr. Wiggin testified that the directors of the Shermar, Murlyn and Oling- 
ston Corporations at any time during their existence who were also officers 
or directors of Chase National Bank or any of its affiliates were Lynde D. 
Selden, his son-in-law, Robert L. Clarkson; William P. Holly, Frank Calla- 
han, Otis Everett, Reeve Schley, L. S. Johnston, 8S. F. Telleen and George 
Warren. 

*‘How about Mr. Gates W. McGarrah?’’ asked Mr. Pecora. 

*“‘Mr. McGarrah was a director in the Shermar Corp.,”’ said the witness. 

**At the time that he was a director of the Shermar Corp. was he also 
Chairman of the Board of Directors of the Federal Reserve Bank of New 
York?” 

“*Yes, sir.” 

‘‘We can now see the tie-up with the Federal Reserve System,” said 
Senator Couzens. 

‘“‘That is an inference,” said Mr. Pecora. ‘‘Was he also at the time Presi- 
dent of the Bank for International Settlements ?”’ 

“Yes. I think I should add, with regard to Mr. McGarrah, that he was a 
very close personal friend of mine.”’ 

Senator Couzens.—Was Mr. Harrison of the Federal Reserve Bank of New 
York one of your close personal friends, too? A. Yes, sir. 

Q. I assume then that you therefore agree with the President’s gold plan. 
Is that right? A. I do not know bow to express myself on that. 


No Objections by Officers. 

Mr. Pecora then asked if ‘‘the gentlemen who sat on the boards of your 
three companies who were at the same time officers or directors of the bank’’ 
had ever objected to any of the stock transactions? 

“No, sir,” replied the witness. 

dl * a 


Loan Policy Is Defended. 

Mr. Pecora then asked: 

“Do you think it is a sound and ethical policy for a National bank to 
make loans to individuals among its officers or directors to enable those 
officers or directors, either individually or through the medium of private 
corporations, to engage in market activities in connection with the stock of 
the bank itself ?’’ 

Mr. Wiggin thought a moment. 

“I think so,” he responded, ‘‘as long as the loans are properly secured 
and have nothing to do with the stock of the bank—I mean, as long as the 
collateral has nothing to do with the stock of the bank. I think it is highly 
desirable that the officers of the bank should be interested in the stock 
of the bank.” 


Q. It is a practice that you would commend to banks? A. Yes. 


Couzens Favors Loan Curb. 


‘‘What effect would it have on the banking business if the Congress were 
to enact a statute prohibiting bank officers from borrowing money at all?” 
esked Senator Couzens. 

“I don’t know,’”’ Mr. Wiggin replied. 

“Do you mean borrowing in their individual capacity?” inquired Martin 
Conboy, counsel for Mr. Wiggin. 

““Yes,’”’ said the Senator. ‘‘The examination I have made of some National 
banks indicates to me that one of the curses of the situation as I found it 
was that all the officers and hundreds of the employees were indebted to 
the banks. It seems to me that a statutory provision prohibiting bank em- 
ployees from borrowing money would be very salutary.” 

“From their own bank, do you mean?”’ inquired Senator Townsend. 

“From anywhere,’ rejoined Senator Couzens. ‘I am of opinion that 


if bank officers are adequately paid, and they seem to be, they ought to 
keep out of debt if they are going to be trustees of the deposits.” 

Senator Fletcher, the Chairman, commented : 

“The trouble about the law now in effect is that whereas it prohibits 
officers of a bank from borrowing from their own bank, there is no law that 
prohibits an officer of one bank from borrowing from another bank, thus 
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enabling the officer of the other bank to come forward and borrow from his 
bank. That is the way they manage it, I think, now.” 


Loss Is Cited by Wiggin. 

Mr. Wiggin read a statement relative to participations of his personal 
corporations in Chase securities syndicates and joint accounts, saying: 

“A review has been made of participations of the Shermar Corp., the 
Murlyn Corp. and the Clingston Co. during the years 1917 to 1933, in- 
clusive, in syndicates and joint accounts of which Chase Securities Corp. 
was either a manager or a co-participant. 

“The calculation of profit and loss on sales of securities taken down 
from syndicates has been made on the basis of first sale against first pur- 
chase. The sales include only those to outside parties and do not include 
either intercompany sales or sales between the companies and members of 
the Wiggin family. 

“The calculations of unrealized losses due to depreciation are based on 
available bid or last sales prices as at Sept. 27 1933. The result of these 
participations was a net loss of $5,139,697.90.”’ 

Mr. Pecora asked whether Mr. Wiggin meant to imply that a ‘“‘loss” of 
$5,1239,697.90 had been actually realized or whether this was “in large part 
a paper loss representing shrinkage in security values.” 

“It is partly a realized loss,’”’ Mr. Wiggin explained, ‘‘and partly taking 
securities at the market price.” 

a 


Senate Inquiry into Stock Market Trading—Albert 
H. Wiggin of Chase National Bank and Members 
of His Family Paid Tax of $4,624,905 in Years 
1928-1932—-Saved $440,000 Tax on Stock Profit— 
Explanation of “Short Sales.” 

The Senate Banking and Currency Committee inquiring 
into stock market operations was told on Nov. 1 by Albert 
H. Wiggin, former head of the Chase National Bank of 
New York, that he “saved” a tax of about $440,000 on a 
$4,000,000 stock profit through personal corporations in 
1929. Associated Press accounts from Washington Nov. 1 
reporting this, likewise said that Mr. Wiggin also testified 
that the purpose of his large short sales in Chase National 
Bank stock through a personal corporation in 1929 was 
to “postpone” tax payments. As to the testimony pre- 
sented to the Committee on Nov. 1 we quote the following 
from a Washington dispatch on that date to the New York 
**Times’’: 

Albert H. Wiggin, members of his family and their personal corporations 
paid $4,624,905.28 in taxes for the five years 1928 to 1932, despite the 
market crash, he revealed to-day to the Senate Banking and Currency 
Committee. 

In Federal income taxes alone they paid $3,494,027.80, of which Mr. 
Wiggin himself contributed $1,365,234.75. His wife, their two daughters 
and their family organizations—the Shermar, Murlyn and Clingston 
corporations—paid the balance of the Federal taxes. 

The size of the Wiggin family tax payments came as a surprise, es- 
pecially when contrasted with testimony given by J. P. Morgan on May 23 
that he paid no Federal income taxes for 1931 and 1932, nor did any of 
his partners, because losses were greater than their incomes. 

The figures given by Mr. Wiggin represented the taxes which he and 
members of his family actually paid after conducting various transactions 
“within the law”’ in a manner intended to reduce legally their Federal taxes. 

“I see no reason why, if the law is strictly obeyed and a person may 
minimize his tax by taking a loss, he should not do it,’’ Mr. Wiggin testified 


when questioned by Ferdinand Pecora, counsel for the Committee, con- 
cerning the ethics of such methods. 


Holds Law Fully Complied With. 

Mr. Wiggin also admitted that one result of $10,000,000 ‘‘short-sale’”’ 
operations in Chase Bank stock before, during and after the market crash 
of 1929, through the Shermar Corp., was to defer to 1930 and 1931 the 
realization of profits which otherwise would have been taxable in 1929 if 
the Shermar Corp. had covered its short position in that year. 

He insisted that, when this realization of profit on its Chase short ac- 
count was deferred to a later year by Shermar until it had actually covered 
its short position, it ‘‘fully complied with the requirements of the Income 
Tax Law.” 

The 42,506 shares which the Shermar Corp. ‘‘sold short’’ in 1929 were 
disposed of for $10,596,968. The Wiggin family corporations, Mr. Wiggin 
testified, made a profit of more than $4,000,000 as a result of this short- 
sale operation. 

Mr. Wiggin admitted that postponement of the realization of this profit 
until 1930 and 1931 meant a saving of nearly $440,000, but he insisted that 
this was wholly within the requirements of the Income Tax Law. 

When the Shermar Corp. filed its income tax return for 1931, it showed 
no net taxable income, even after including in its income tax statement 
the profits it made from these short sales of Chase National Bank stock 
in 1929, Mr. Wiggin testified. 

“I think that you are bound to have people save taxes where they can 
according to law,” he said. “It is a simple matter to change the law if 
it is bad practice.” 

“It seems to have been a simple matter to get through the law, through 
= loopholes might have been found in it, does it not?’’ Mr. Pecora 

ed. 

“I do not know about the loopholes,”” Mr. Wiggin rejoined. 
common practice that is in accordance with the law.” 

Q.—The law was designed to require individuals to pay a tax to the 
Government based on their incomes, their actual incomes. Do you think 
the law was also designed to enable the persons to avoid payment of taxes, 
income taxes, by developing paper losses through sale of securities with 
an intention to repurchase them? A.—If they sold it at a realloss. You 
are asking me what I think of the law. That is a pretty big order. 

Q.—I am asking you as to the ethics of the adoption of these methods. 
A.—I see no reason why, if the law is strictly obeyed and a person may 
minimize his tax by taking a loss, he should not do it. 

Chairman Fietcher—What is your opinion of the law, Mr. Wiggin? 
A.—Well, I think what this really leads to is a question of the entire ques- 
tion of income tax on capital gains or capital losses. If the Government 
is to tax capital gains it is undoubtedly fair that they should allow for 
capital losses. Now if they left it out, that question would not arise. 
When you get down to what we call the details of whether a person, if he 
took a capital loss and therefore made a reduction in his income tax, was 
ustified in buying the same securities back after 30 days, that is strictly 
nm accordance with the law as I understand it. The individual takes the 
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risk of whether he buys it higher or lower. I think you are just discussing 
whether you should have an income tax on capital gains. That is all 
it gets down to. 

Q.—Do you think we should have it? A.—I have not thought so. 
I have thought it was a mistake, because I think it leads to violent fiuc- 
tuations in the Government income. You see, we fooled ourselves in 
this country up to the end of 1929 by the enormous— 

Mr. Pecora (interposing)—Who fooled whom? A.—The whole country 
fooled itself thinking we had an income there that was stable and per- 
manent and then we woke up when we got this collapse and found that 
it was not there. Now that great error in estimating income came in 
large part from the income tax on capital gains. For myself, I have 
had to pay taxes right along. I would like to tell you what taxes I paid. 
I paid an income tax every year. Since 1928 the smallest amount of 
taxes paid, Federal taxes, was $197,000 on my part. 

At this point Mr. Wiggin, reading from a prepared statement, made 
his revelation of Wiggin tax payments. <a 

Mr. Pecora asked whether the Chase bank, while Mr. Wiggin was 
its executive head, had developed for its customers a service designed 
to help them meet their income tax problems. Mr. Wiggin ‘“‘thought” 
the bank had an officer who ‘‘used to advise’’ customers in their income 
tax returns, but did not know whether it constituted an active department 
of the bank or how it functioned. 

Mr. Pecora then suddenly read a letter sent out on stationery of a 
wholly-owned subsidiary of the Chase Securities Corp., enclosing a memo- 
randum telling how the subsidiary was trying to help its customers ‘‘es- 
tablish certain losses which could be deducted from their income tax 
payments.”’ 

Letter on Setting Up Taz Losses. 


The income tax letter, signed by ““R. W. M.,’’ sent out by the Chase 

Harris Forbes Corp., and which Mr. Wiggin repudiated, read as follows: 
Aug. 17 1932. 

Mr. William Mitchell Kendall 

McKim, Mead & White, 

101 Park Ave., New York, N. Y. 

Dear Mr. Kendall: Enclosed is a memorandum telling the story of what 
we are trying to do to help our customers establish certain losses which 
can be deducted from their income tax payments. 

The law passed by the last Congress has made it very difficult to es- 
tablish losses this year. because losses through the sale of so-called taxable 
securities can be established only as an offset against gains, and, of course, 
very few people made any profits which can be used against losses on taxable 
securities. 

Provision has been made, however, which makes it permissible to estab- 
lish losses through the sale of municipal and Government bonds, both 
domestic and foreign. Just why Congress should have allowed losses 
on foreign political divisions I do not know, but such is the case. 

Where we can we are trying to exchange into practically the same se- 
curity, so that the question of —- not involved, and if it saves a few 
dollars to the holder it seems to worth while. The only thing you 
need to do is to let me know if it is all right to go ahead and work out, 
as we can, what savings are possible on your next income tax return. 

If you want more details not contained in the memorandum, please,do 
not hesitate to call upon me. —oo 

mB. W. MM. 


A “Plan fer Getting Customers.”’ 


After the reading, Mr. Wiggin said: 

“T had no idea this was ever done, and this is probably a salesman’s 
plan of getting customers.”’ 

Mr. Pecora asserted that this was ‘‘not a mere isolated case’’ and pro- 
duced another letter sent out over the name of the Chase Harris Forbes 
Corp. July 5 1932, to Carl M. Bernegau, Vice-President of Keuffel & 
Esser Co., Hoboken. This letter read, in part: 

If you have obligations of the above cities, or other municipal securities 
which are at a depressed level, please get in touch with us, and we shall 
be glad to work out an exchange or exchanges which would enable you 
to establish a loss, and then locate other securities of the same municipalities 
in which to reinvest your funds. 

Mr. Pecora asked whether it did not appear from this Jetter ‘“‘that?a 
definite, well-considered service had been adopted by the Chase Harris 
Forbes Corp. to enable its customers to meet their income tax problems.” 

“It would certainly appear so,’"’ Mr. Wiggin said, quickly adding that 
he knew nothing about it. 

“Do you approve of it?’’ Mr. Pecora inquired. 

“IT think it is part of their salesmanship department,’’ the witness an- 
swered. ‘I have never seen these letters before. As I listened to them 
I did not understand they were suggesting anything except an absolutely 
legal step in accordance with the law. If the law is at fault, that was 
not their mistake. They are not suggesting anything against the law; 
they are suggesting something conforming to the law, as I understand it.” 

Mr. Pecora then introduced a memorandum dated Dec. 18 1931 and 
signed G. A. Kinney, which read: 


Memorandum to Mr. ery, 8 Please sell the attached 1,000 shares 


of Chase stock in the name of arles E. Keeton at the market, check to 
his order to be mailed to him at Homestead, L.I. Mr. Keeton is a member 
of the advisory board of the Hamilton Trust branch and is taking a loss 
for tax purposes, with the intention of repurchasing after 30 days. 

*‘Who is G. A. Kinney?’ Mr. Pecora asked. 

‘“‘He was an officer of the Chase National Bank,’’ Mr. Wiggin replied. 
“Of course, that sort of thing goes on with millions and millions of trans- 
actions every year.”’ 

Two-Fold Aim on Short Sales. 

Following these revelations Mr. Pecora plunged into a stiff examination 
of Mr. Wiggin on intricate ramifications of the Shermar Corp.'s short sales 
of 42,506 shares of Chase National stock for a consideration of $10,596,968. 

‘“*These short sales were made for two purposes,” said Mr. Wiggin, ‘‘to 
create buying power and to reduce the family holdings that were so enor- 
mously valuable at that time and out of proportion to our worth.” 

“In addition to the two motives you stated,’’ asked Senator Gore, 

‘did you kind of sense a chill in the air in the feverish boom?” 

“I do not know that I felt a chill,” Mr. Wiggin answered, ‘“‘but I"did 
feel that the prices were very high. Prices of bank stocks were ridiculous.” 

After he was questioned at great length about the involved mechanics 
of the short sale transaction he testified that the 42,506 shares of Chase 
stock involved were bought by the Murlyn Corp. on Dec. 11 1929 and 
remained in its portfolio until its merger with the Shermar Corp. on Feb. 
4 1931. 

Mr. Pecora—The Wiggin interests, assuming they were embodied in 
the Shermar Corp. and the Murlyn Corp., made a profit on these short 
sales that were made by the Shermar Corp. in 1929 of the difference be- 
tween $10,596,968 and $6,588,430, which I have calculated to be $4,008,538; 
is that correct, Mr. Wiggin? A.—The Shermar Corp. made the profit. 

Q.—These family corporations made this profit of over $4,000,000 as 
the result of these short sales made in the name of the Shermar Corp. 
in 1929? A.—Yes. 

Q.—And assuming that the tax at that time on this profit of $4,008,538 
was 11%, that meant the saving of a tax of $440,939.18, did it not? A.— 
Well, there was some cover, you remember, in 1930. Five thousand 
shares. I think it was. That changed these figures completely. 
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Q.—When the merger was effected in February 1931 was it on the basis 
of Shermar giving its capital stock to the shareholders of Murlyn in return 
oe — ties that were then in the portfolio of the Murlyn Corp.? A.— 

es, sir. 

Q.—And among those securities were these 42,506 shares of the Chase 
Bank stock? A.—yYes. 

Q.—That was not a taxable exchange, was it? A.—No. 

Q.—In its income tax return for the year 1931 did the Shermar Corp. 
show a net taxable income? A.—No. 

Q.—Did it include in its return on its income statement profits that it 
made from these short sales of the Chase Bank stock? A.—Yes. 


- Wiggin Statement on Taz Savings and “‘Short’’ Sales. 
F At this point Mr. Wiggin read to the Committee a prepared statement 
which, he asserted, was intended to show that ‘‘all these transactions,” 
by which about $400,000 in tax paymenvs was saved on the 1929 “‘short- 
selling’ operation in Chase Bank stock, ‘‘were absolutely in accordance 
with the law and the rulings of the Revenue Department.” 

The memorandum contained references to Treasury Department rulings 
on transactions of this nature. Omitting these legal references and tax 
records, Mr. Wiggin’s statement was as follows: 

“In 1929 the Shermar Corp. sold more shares of Chase stock than it 
owned. On Dec. 11 1929 it was short 42,506 shares of Chase stock which 
it had borrowed from Mrs. Wiggin and me. On that date the Murlyn 
Corp. had purchased 42,506 shares of Chase stock. The Shermar Corp. 
covered its short position to the extent of 5,000 shares by a purchase 
in 1930 and closed out its short account in 1931, after merger with the 
Murlyn Corp., by utilizing the shares of Chase stock then owned by Murlyn. 

“The result of these transactions was to defer to 1930 and 1931, re- 
spectively, the realization of profits which otherwise would have been 
taxable in 1929 if the Shermar Corp. had covered its short position in 
that year. 

Explanation of ‘‘Short Sales.” 

“Lest the inference be drawn that in some way the transactions con- 
stituted a violation of the Federal Income Tax Law, the following state- 
ment is made under advice of counsel: 

“1. A ‘short sale,’ being a sale of securities borrowed, the loan to be 
repaid with equivalent securities at a later date, is a valid and usual 
business transaction, and is recognized as such by the Commissioner of 
Internal Revenue, by the Board of Tax Appeals, by the United States 
Supreme Court and by the present Revenue Act. 

“It is quite in order in the case of a short sale, if the lender is willing, 
not to return stock equivalent to that borrowed for as much as two years. 

“It is immaterial to the existence of a short sale whether the seller al- 
ready owns shares of the same stock at the time that he borrows. 

“2. It is accordingly settled for Federal income tax purposes by the 
Commissioner and the Board of Tax Appeals, there being no case to the 
contrary, (1) that the profit or loss on a ‘short sale’ is to be determined 
by matching the later covering purchase against the earlier sale, and 
(2) that this is so even though the same person at the very time that he 
borrowed owned other shares of the same stock. 

“3. In the present case the situation is even stronger; Shermar Corp. 
was ‘short’ only; and while Murlyn Corp. was ‘long,’ it and Shermar, 
being run entirely separately, were entities separate from their stock- 
holders and from each other. 

“Therefore, when the Shermar Corp. deferred the realization of profit 
on its Chase short account until it had actually covered its short position 
—irrespective of the concurrent Chase stock holdings of Murlyn—it fully 
complied with the requirements of the Income Tax Law.” 

Mr. Pecora—lIs it not fair to say that the acquisition by Murlyn and 
Metpotan of the 42,506 shares of Chase Bank stock was really to enable 
Shermar to cover its short position and to postpone payment of any tax 
on the resultant profit of the Shermar Corp. from those short sales? A.— 
It was for the protection of the family, and the fact that it was purchased 
by Murlyn did postpone the profit to Shermar. The fact that Shermar 
did not buy it postponed the profit to Shermar. 

Q.—The fact of the matter is that in 1931 Shermar was able to offset 
the entire amount of profit that accrued to it that year from the covering 
of these short sales made in 1929 by the losses that Shermar was able 
to show for the taxable year 1931? A.—yYes. 


i, 
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Senate Inquiry into Stock Market Trading—Operations 
of Pool in Which Chase National Bank Stock Was 
Sold Short. 


Associated Press advices from Washington Nov. 1 said: 


Some of the Chase National Bank stock sold short by a personal company 
of Mr. Wiggin, then its head, for a $4,000,000 profit was traced into a mar- 
ket pool participated in by a bank affiliate. 

Mr. Pecora developed from statistical data and testimony by Mr. Wiggin 
that during most of the period in 1929 that Mr. Wiggin was selling the bank 
stock short, the pool was buying and selling Chase securities to stabilize the 
market. 

As Mr. Pecora started into the pool operation and the short sales by the 
Shermar Corp., Mr. Wiggin denied that the market activities of Chase 
affiliates participating in the pools were to support the bank stock while he 
sold it short. 

The pool operated from July 19 1929, to Nov. 11 1929, handling sales 
aggregating 172,806 shares and purchases of the same number, while 
Shermar’s short sales were from Aug. 8 to Dec. 2. 

Shermar sold 42,506 shares short in this period, with 5,000 traced di- 
rectly to the pool. Mr. Pecora promised to develop to-morrow the destina- 
tion of the remainder. 

‘*What prompted you to sell the bank stock?’’ asked Mr. Pecora. 

“I don’t know,” replied Mr. Wiggin. ‘‘I must have had some trend of 
thought at that time. I thought all bank stocks were too high and that 
Chase was in line with the other stocks.”’ 

“If you thought Chase bank stock was too high, why did you permit the 
Chase Securities Corp. and its wholly owned subsidiary, the Metpotan 
Corp., to go into these various pools to stabilize the market?’’ asked Mr. 
Pecora. 

Mr. Wiggin answered that the corporation handled the transactions, 
which started some time before the market collapse late in October 1929, 
but did not share in the profits, which were swollen by the market collapse 
driving prices to new lows. 





_ 
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Reduction in Rediscount Rates of Boston and San 
Francisco Federal Reserve Banks—Rates Lowered 
from 3% to 24%. 

The rediscount rates of the Boston and San Francisco 

Federal Reserve banks were this week lowered from 3% to 

2\%%, following similar action two weeks ago by the Cleve- 
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land and Chicago Federal Reserve banks, the latters’ action 
having come after the New York Reserve Bank had reduced 
its rate from 214 to 2%; reference thereto appeared in our 
issue of Oct. 21, page 2909. Announcement of the cut in 
the rate of the Boston Federal Reserve Bank was made 
on Nov. 1 and the 24% rate became effective Nov. 2. 
The 3% rate had been in effect since June 1 1933. The 
San Francisco Federal Reserve Bank has reduced its rate 
from 3% to 214%, effective Nov. 3. In the case of the San 
Francisco Bank the 3% rate had prevailed since June 2 1933. 


—_— 


C. R. Berry of Waverly, N. Y., and R. T. Stevens of 
Plainfield, N. J., Nominated As Directors of 
Federal Reserve Bank of New York. 


¥ Announcement was made on Oct. 31 by the Federal Re- 
serve Bank of New York that Cecil R. Berry, President of 
the Citizens National Bank, Waverly, N. Y., and Robert 
T. Stevens, President of the New York City textile selling 
agency of J. P. Stevens & Co., have been nominated directors 
of the Bank by member banks in Group 3, which comprises 
banks} having capital and surplus of less than $201,000. 
Mr. Berry was nominated a Class A director and Mr. Stevens 
a class B director succeeding David C. Warner and Samuel 
W. Reyburn, respectively, whose terms expire Dec. 31. 
The nomination of Messrs. Berry and Stevens was recom- 
mended by a committee representing the banks of New York, 
New, Jersey and Southern Connecticut appointed for that 
purpose, as noted in our issue of Oct. 14, page 2735. Ballots 
have been mailed to member banks of the New York Reserve 
Bank and polls will close at noon Nov. 16. 


> 
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Past Conceptions of “Sound’’ Money Challenged by 
R. G. Tugwell, Assistant Secretary of Agriculture. 


R. G. Tugwell, Assistant Secretary of Agriculture, chal- 
lenged past conceptions of “sound” money, in an address be- 
fore an open forum conducted by the Adult Education Asso- 
ciation in Chicago on Oct. 29. “Sound money,” he said, “is 
a phrase which evidently means different things to different 
people. The soundest dollar, I should say, is the one of which 
President Roosevelt said: ‘It would have a substantial 
equality of purchasing power and debt-paying power from 
one generation to another.’” Mr. Tugwell went on to say: 


This is not what is meant by those who are coming forward as critics of 
the present program. They mean the old gold standard. And with it they 
mean a Shylock’s collection from debtors, which can be stored away and 
made safe from the vicissitudes which beset less cautious or less lucky 

ople. 

r It seems to me a mistake to provide islands of safety in a changing world 
to which some of us may retreat clutching certain sterile goods, and especially 
that this retreat should be particularly designed for the protection of the 
gains which are got from the sabotage of recovery. 

The present crisis throws new light on some old theories. They might 
bave been thought to have been exposed hefore; but we are incorrigibly 
resistant to truth that hurts. Perhaps the most popular of all the presently 
prevalent theories of government among business men runs in the following 
terms: In order to set things going again we must insure business a profit. 
Only with this assurance will they begin to borrow to expand their opera- 
tions, and to give employment. What is holding us back, it is said, is 
uncertainty—uncertainty that goods made can be sold at a gain, uncertainty 
that these gains can be invested in further enterprises which will make 
further profits, ultimately to be salted down in bonds redeemable in gold. 

The theory, it will be seen, demands the familiar program of deflation, 
reduced governmental budgets, that taxes may be low; abandonment of the 
program of higher wages and farm incomes. It demands a declaration of 
intention to maintain at all costs past conceptions of a “‘sound”’ dollar. 

All these demands, of course, are the familiar ingredients of orthodox 
governmental pronouncements before last March. The election was a man- 
date of repudiation. If it repudiated anything it was the administration 
which lived by these attitudes. It seems to me that this was a thoroughly 
sensible mass revulsion. And those people who would have us crawl back 
to the old ideas Jike a wounded animal to an abandoned den, misread the 
temper of the people as well as the intelligence of the present Government. 

The best guarantee of profits is capacity operation at low costs and prices; 
this involves the preservation of purchasing power, the conservation of mar- 
kets. It may mean smaller earnings at once, but it ought to insure their 
steady continuance. We are trying to show that heaped up corporate sur- 
pluses and an overconcentration of wealth are not the life of trade, but 
the death of trade. Incomes must be transformed into larger wages and 
higher prices to farmers, not simply stacked,up in sterile hoards of capital 
if wealth in any large and gratifying sense is to breed again. 

If, I should like to ask, we guarantee profits, in the terms of their inter- 
pretation, to all business men, who is to buy the goods on which the profits 
are made? It is elementary that purchasing power must equal retail prices 
if activity is to be maintained. This is not consistent with the kind of 
profits contemplated under the theory I have mentioned, and the kind to 
which many businesses are attempting to help themselves under the shelter- 
ing wings of our Blue Eagle. For when prospective buyers are lacking, 
this fact also is obvious to those who distribute credit. The wherewithal 
for expansion cannot be had until we have definitely and with honest opera- 
tions gone over to the low price, large volume program. That was contem- 
plated under the National Recovery Administration. Nothing but higher 
wages and farm incomes, together with moderated retail prices, can redress 
the maladjustments which continue to exist in the structure of our prices. 
Profits will have to follow from new efficiencies. To put them first is to 
put the cart before the horse. In fact, the best guarantee of profits is 


capacity operation at low costs and prices; this involves the preservation 
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of purchasing power, the conservation of markets. It may mean smaller 
earnings at once, but it ought to insure their steady continuance. 

A change in monetary ideas has its place in the new economy we are 
trying to create, but it cannot take the place of honest readjustment through 
the management of prices. 





i. 


Professor Berle and R. G. Tugwell Suprise British— 
Utterances on New Deal Seen as Most Remarkable 
in This Country “Since 1776.” 

The following, a wireless message from London, Oct. 31, 
is taken from the New York “Times” : 

Cabled extracts in the “Times” of London of Professor A. A. Berle’s 
article, “‘Social Economics of the New Deal,” printed in the New York 
‘Times’? Sunday, aroused much interest in London diplomatic and Govern- 
ment circles, which are closely watching President Roosevelt’s experiments. 

Professor Berle is described by the correspondent as “a member of the 
‘Brain Trust’ and one of those instrumental in formulating President Roose- 
velt’s program.” He is quoted as intimating, among other things, that if 
the program fails the alternative will be something resembling a Soviet 
system in the United States, a possibility which does not terrify Mr. Berle 
as much as a general breakdown. 

The dispatch also includes a long extract from the monetary speech in 
Chicago, Sunday, by Professor Rexford Guy Tugwell, Assistant Secretary of 
Agriculture, and the two political utterances are considered the most sur- 
prising that have emanated from the United States “since 1776.” 

a 


Frank Knox of Chicago “Daily News” Warns Against 
Monkeying with Money System. 


A warning against “monkeying with our money” and an 
expression that our economic system would not be changed 
were sounded by Frank Knox, publisher of the “Daily News,” 
before more than 600 members of the Institute of American 
Meat Packers, on Oct. 24. The Chicago “News,” in thus quot- 
ing Mr. Knox, added: 


“There can be no new prosperity by manipulation of our currency,” the 
publisher said. ‘‘There is only one way that the price level can be increased 
healthfully and permanently, and that is by increased turnover at a profit.” 

He asserted his belief in gold as a basis for the currency and chose Ger- 
many as an example of what inflation could do for a nation. 

“There,” he said, “inflation destroyed stability, caused tremendous finan- 
cial losses and finally the people fell in behind a leader who promised them 
everything.”’ 

The publisher felt confident there would be no change in the fundamental 
economic and social systems of the United States. These systems, he said, 
are the work of generations, and cannot be changed overnight. Adjustments 
to meet new conditions, however, are necessary. He pointed to mass pro- 
duction as a new phase in the economic system. 

Mr. Knox commended the National Recovery Administration for its efforts 
to make swift adjustment to eliminate child labor, abolish sweat-shops, 
shorten the working week, and nationalize business through the cartel sys- 
tem of operating under general Government supervision for the common 
good. He called a halt there, and termed as impossible attempts to regiment 
all business under a set code. He preferred anti-trust laws replaced by 
self-policed industry. 


ip. 
—_ 





New Offering of 91-Day Treasury Bills to Amount of 
—_— or Thereabouts—To Be Dated Nov. 8, 


Tenders to a new issue of 91-day Treasury bills amounting 
to $75,000,000 or thereabouts, were received at the Federal 
Reserve Banks and the branches thereof, up to 2:00 p. m., 
Eastern Standard time, yesterday (Nov. 3). In announcing 
the offering on Oct. 31, Dean G. Acheson, Acting Secretary 
of the Treasury, said that the bills will be dated Nov. 8 
1933 and will mature on Feb. 7 1934, and on the maturity 
date the face amount will be payable without interest. 
The bills will be used to meet an issue of $75,142,000 ma- 


turing on Nov. 8. In part, Mr. Acheson’s announcement 
said: 

The bills will be sold on a discount basis to the highest bidders. They 
will be issued in bearer form only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decima! places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible 2nd recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 3 1933, 
all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Nov. 8 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 


Dean Acheson, Acting Secretary of the Treasury, an- 
nounced that the tenders totaled $181,015,000, of which 
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$75,095,000 was accepted. Except for one bid of $25,000 at 
99.975, the accepted bids ranged in price from 99.949, equiva- 
lent to a rate of about 0.20% per annum, to 99.937, equiva- 
lent to a rate of about 0.25% per annum, on a bank dis- 
count basis. Only part of the amount bid for at the latter 
price was accepted. The average price of Treasury bills 
to be issued is 99.940 and the average rate is about 0.24%. 


»— 


Tenders of $60,180,000 Accepted of $232,713,000 Re- 
ceived to Offering of $60,000,000 or Thereabouts 
of 91-Day Treasury Bills Dated Nov. 1—Average 
Rate 0.22%. 


Announcement was made on Oct. 30 by Dean G. Acheson, 
Acting Secretary of the Treasury, that of tenders totaling 
$232,713,000, received to the offering of $60,000,000 or 
thereabouts of 91-day Treasury bills dated Nov. 1, $60,- 
180,000 were accepted. The tenders were received up to 
2:00 p. m., Eastern Standard time, Oct. 30 at the Federal 
Reserve Banks and the branches thereof. The offering, 
which was referred to in our issue of Oct. 28, page 3077, 
and which matures on Jan. 31 1934, when the face amount 
will be payable without interest, brought an average rate 
of 0.22% per annum on a bank discount basis. This 
compares with previous rates of 0.17% (bills dated Oct. 25); 
0.13% (bills dated Oct. 18); 0.12% (bills dated Oct. 11), 
and 0.10% (bills dated Oct. 4). The average price of the 
bills to be issued is 99.945. 

Acting Secretary Acheson’s announcement said that the 
accepted bids ranged in price from 99.955, equivalent to a 
rate of about 0.18% per annum, to 99.939, equivalent to 
a rate of about 0.24% per annum, on a bank discount basis. 
Only part bid for at the latter price was accepted. 








President Roosevelt Inaugurates Plan to Buy Gold 
in World Markets—Announcement Follows White 
House Conference Participate in by Federal 
Reserve Officials—Governor Harrison of New York 

Reserve Bank Works Out Details—Accord with 
Great Britain Reported Planned—Domestic Rate 
of Gold Nov. 3, $32.57 and London’s 32.6, Highest 
During Roosevelt Move—Purchases Abroad Already 
Under Way. 


The intention of the Administration at Washington 
to buy gold in World Markets was made known by President 
Roosevelt on Sunday, Oct. 29, following a conference in 
Washington with Administration officials, and representa- 
tives of the New York Federal Reserve System. The deci- 
sion to this effect followed the announcement the week before 
(Oct. 22) by President Roosevelt regarding the Government’s 
plans to establish a domestic market for gold, in furtherance 
of a move toward managed currency. Details of these pro- 
posals were given in our issue of Oct. 28, page 3082. As to 
the plans decided upon on Oct. 29, a statement made public 
at the White House on that day, said: 


At an informal meeting in the White House the following conferred 
with the President: 

EUGENE R. BLACK, Governor of the Federal Reserve Board. 

JESSE H. JONES, Chairman of the RFC. 

DEAN ACHESON, Under Secretary of the Treasury. 

HENRY MORGENTHAU, JR., Governor of the Farm Credit Ad- 
ministr.civn. 

Professor GEORGE F. WARREN of Cornell. 

Professor JAMES H. ROGERS of Yale. 

GEORGE L. HARRISON, Governor of the Federal Reserve Bank of 
New York. 

FRED I. KENT, member of the board of the Federal Reserve Bank of 
New York. 

J. E. CRANE, member of the board of the Federal Reserve Bank of 
New York. 

HENRY BRUERE, President of the Bowery Savings Bank, who was 
called here recently by the President as an adviser on the co-ordination 
of credit expansion. 

The subject under discussion was the immediate setting up of machinery 
under which the Government, through the RFC, will be enabled to buy 
gold in foreign markets. 

From a Washington dispatch, Oct. 29, to the New York 
‘“‘Times’’, we quote: 

While secrecy surrounded to-day’s conference, the intimation was that 
the early purchases abroad would not be heavy. 

Apparently, the plans for gold purchases in the world markets have 
received considerable attention at the hands of some of the administration 
advisers, as it was indicated by one official to-night that the machinery 
probably would be set up early this week. When the first actual pur- 
chases would be made, however, was not revealed. There were inti- 
mations that purchases of gold would not be made alone in the open market 
at London, but would be carried on also in Paris and Amsterdam. 

One of the difficult problems discussed was how the RFC could legally 
carry on the transactions under its organic law. In the case of the do- 
mestic purchases the RFC will exchange its notes for the newly mined 
gold, but whether such procedure would prove practical in operations 
in the foreign markets was considered doubtful by some of the experts. 

It is possible that some form of a corporation will be created and fi- 
nanced by the RFC to which it could make advances. After the confer- 
ence it was said that a way had been found, but the details were withheld. 

The belief here to-night was that the operations would be conducted 
chiefly in the London market, but as to this, as well as other perplexing 
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phases of the policy, there was no official information. One of those 
at the conference said there was no reason why purchases should not 
be made in Canada, thus intimating that there might be some agree- 
ment with the British Government, as gold cannot now be taken out of 
Canada except where this is authorized by the Ottawa Government. 

The extent of a possible understanding between the United States 
and any of the foreign nations, particularly the possibility of one with 
Great Britain, appeared as one of the most important features of the 
program. The British gold market, in a sense, has been recognized as 
@ preserve upon which the Federal Reserve hesitated to encroach, un- 
less there was an understanding first. 


Conferences between Treasury and Federal Reserve 
officials and Sir Frederick Leith-Ross in Washington on Oct. 
30, were regarded as tending toward an accord between Great 
Britain and the United States on a monetary policy, the 


“Times’’ thus reporting in part the Washington develop- 
ments that day: 


A significant move in that connection came when Under-Secretary 
Acheson of the Treasury and Eugene R. Black, Governor of the Federal 
Reserve Board, conferred for two hours with Sir Frederick Leith-Ross, 
economic adviser to the British Government. The latter came here to 
obtain primarily a rearrangement of the British war debt to the United 
States, but the sub‘ect discussed to-day was the possibility of reaching some 
agreement between the Reserve Board and the Bank of England in connec- 
tion with the Administration's new monetary policy. 

Following last night’s White House conference, after which the decision 
to arrange for buying gold abroad was announced, one official indicted 
that the Federal Reserve probably would consult with the Bank of England 
to determine whether a monetary truce could be arranged. 


Reserve Board Members Confer. 

While officials were unwilling to comment on the details of their conversa- 
tions, the opinion was held in some quarters that it would be possible to 
prevent a rupture if the gold purchase plan was kept within bounds. 

Members of the Federal Reserve Board held an informal meeting this 
morning to talk over the problem, and there was another such gathering 
after the talk with Sir Frederick Leith-Ross. 

As a result of these manoeuvres, more conservative members of the 
President's official family who oppose the commodity dollar and other 
monetary proposals of some administration advisers appeared to be in a more 
cheerful frame of mind. No comment was made by the President, but in 
other quarters it was intimated that the White House did not expect inter- 
national monetary warfare. 


Treasury Works on Details. 

Details of the program by which purchases will be made are being worked 
out by Treasury experts, and may be ready within another 48 hours. 

The understanding to-day was that the RFC would sell its notes to the 
Federal Reserve Banks, which are to act as its fiscal agents. The Federal 
Reserve agents would then carry on operations abroad. 

Under the Thomas amendment to the Agricultural Adjustment Act, the 
Federal Reserve Banks are authorized, with the approval of the President, 
to conduct open-market purchases in securities of corporations in which the 
government owns the majority of the capital stock, and the RFC is among 
this group. 

As foreign quotations for gold moved upward as a result of the adminis- 
tration plan to buy the metal abroad, the policy of fixing the price at which 
the RFC is prepared to exchange its notes for newly-mined domestic gold 
was continued. 

Gold Price. 

The figure announced to-day, after a conference attended by Under 
Secretary Acheson, Chairman Jones of the RFC and Henry Morgen- 
thau, Jr., governor of the Farm Credit Administration, was $31.96 an 
ounce, or 14 cents above the price quoted on Saturday. 

The Washington price to-day was 50 cents above the world market 
price, as against a margin of $1.25 on Saturday. 

Amid the speculation as to just where the world market purchases 
would lead, and whether it would be possible to reach a working agree- 
ment with Britain and, possibly, other nations, the domestic purchasing 
plan was looked upon as oflessimportance. The belief was widely expressed 


that it had failed of its purpose to cheapen the dollar and bring a rise in 
commodity prices. 


Stating that further evidence was given on Oct. 31, that 
the administration expected collaboration by the British 
Government in carrying out the President’s program to buy 
gold in the world markets and thus seek control of the gold 
value of the dollar. the ‘‘Times’’ reported the following 
additional information from Washington on Oct. 31: 


George I. Harrison, Governor of the Federal Reserve Bank of New York, 
which will be the fiscal agent of the Reconstruction Finance Corporation, 
worked on details for putting the venture into effect. The preparations 
may be completed to-morrow and actual purchases made within another 
48 hours. 

Jesse H. Jones, Chairman of the RFC, predicted after the Executive 
Council meeting at the White House that actual operations would begin 
within two or three days. 


Leith-Ross Cabled to London 

The official reaction of the British Government to the plan is awaited 
by officials with the keenest interest. Sir Frederick Leith-Ross, economic 
adviser of the British Treasury, after a two-hour conference yesterday with 
Under-Secretary Acheson of the Treasury and Eugene R. Black, governor 
of the Federal Reserve Board, is said to have cabled to his government for 
instructions, but whether a reply had been received was not known to-night. 
American officials said, however, that they had not yet received any com- 
munication from the British representatives. 

To-morrow afternoon Sir Ronald Lindsay, the British Ambassador, Sir 
Frederick and T. K. Bewley, his associate on Great Britain's War Debt 
Commission, have an appointment with the President to discuss, it is 
understood, the status of the debt negotiations, and it is presumed that any 
message which may have come from Britian having to do with the gold 
purchase plan will also be placed before Mr. Roosevelt at that time. 

There has been every indication recently that efforts to settle the war 
debts would soon be abandoned, but if developments now pave the way to 
some approach to monetary stabilization, they may be prolonged. Con- 
fusion in the international monetary situation has militated against an 
agreement on the war debt problem. 


Gold Price. 


While the world price of gold slumped again to-day despite the President's 
plan to enter the foreign market, officials held that such developments should 
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not be given too prominent a place in the picture at present. There was no 
interruption of the policy of gradually advancing the figure at which the 
RFC will buy gold newly mined in the United States. The figure was set 
at $32.12 an ounce, an increase of 16 cents over yesterday’s quotation. 


Gold Is Waiting at The Mints. 


It was said that no actual purchases had been made by the RFC of the 
newly mined gold, although reports have been received of miners turning 
the metal in at the mints. It is expected that transactions will average over 
oe gg a week when the actual exchange of RFC notes for the gold 

ns. 


Among the developments on Nov. 1 was the announce- 
ment contained in an address broadcast from Washington by 
Jesse H. Jones, Chairman of the RFC regarding the opera- 
tions of the latter; pointing out that the Corporation “‘in- 
tends to fulfill its functions in connection with the President’s 


monetary plans and plans to increase the price of commodi- 
ties,’’ he added: 


For instance, to-day the RFC, under the authority vested in it by the 
President, has authorized the Federal Reserve Bank of New York to dis- 


pose of the notes of the Corporation and take in payment foreign gold 
imported after Nov. 1 1933. 


In another item we give Mr. Jones’ address in full. On the 
same date, Nov. 1, Governor Harrison of the Federal Re- 
serve Bank of New York was reported as carrying on conver- 
sations with the Bank of England, thus taking them techni- 
cally out of the realm of official commitments. The Banks, 
while closely allied with the governments, are not govern- 
mental institutions, it was observed in the Washington dis- 
patch that day to the ““Times’’, in which it was also stated: 


Higher Gold Price Set by RFC. 


The policy of progressively advancing the price at which the RFC 
will buy domestically mined gold was continued to-day, the quotation 
being fixed at $32.26, or 14 cents above yesterday. In London, bullion 
quotations increased from $31.05, yesterday’s price in dollars, to $31.59 
at the opening. This reduced the spread between the domestic price 
and the world price to 67 cents, as compared with $1.07 yesterday. 

It was stated that some actual purchases of domestic gold had been 
concluded through the agency of the mints and the Federal Reserve banks, 
but the figures were not available to-night. 

As the policy is to set a theoretical domestic gold value of the dollar, 
with the threat of further depreciation, the actual amount of the pur- 
chases, which will be relatively small, was not considered of prime im- 
portance. Apparently the hope is that the threat of future devaluation 
will have the effect of driving money into equities. 


The buying of gold by the New York Federal Reserve Bank 
was reported to have been initiated on Nov. 2, Associate 
Press accounts from Paris on that date published in the New 
York “Evening Post’’, stating: 


The Federal Reserve Bank began buying gold in Paris to-day with the 
purchase of a small amount from the Bank of France. 

A similar transaction was understood to have been made in London. 

A recent heavy flight of capital from America was reported by exchange 
experts. One individual to-day was said to have purchased $1,000,000 
of gold. 


To Hold Buying to Minimum. 


The identity of the Federal Reserve’s agent here was not disclosed, 
but bankers said they believed the institution was dealing directly with 
the Banks of France and England. 

Exchange traders described the Reserve Bank’s purchases as too small 
to make a deep impression on the market and said he believed the RFO 
intended to hold gold purchases to the minimum. 


On the same date (Nov. 2), a dispatch to the New. York 
“‘Times’’ had the following to say: 


The administration to-day set in motion its program of buying gold in 
the world markets, coupling the first steps with assurances that it was not 
the purpose unduly to disturb the finances of any country. 

The Federal Reserve Bank of New York, it was made known, has broad 
latitude, as fiscal agent for the RFC, in carrying out the operations, includ- 
ing the price which will be paid for gold acquired abroad. It was intimated 
that there would be no publicity for day-to-day transactions, and no con- 
firmation could be obtained here of reports from Paris that small purchases 
actually had been made there and in London to-day. 

In connection with purchases of gold newly mined in the United States, 
however, it was stated at the RFC that about 66,000 ounces had been 
acquired up to yesterday at a cost of about $2,100,000, or an average of 
$31.818 an ounce. 

This represented an expenditure of $735,780 in excess of what the gold 
would have cost at the statutory price of $20.67, which the mints are per- 
mitted to pay. As a large part of the gold will be disposed of to the arts and 
industries at about the price paid by the RFC, the element of loss, even if 
later gold prices head downward, might not be great. 


RFC Raises Price Ten Cents. 


Another increase was made to-day in the price at which the RFC will 
buy the newly mined gold, the figure being fixed at $32.36 an ounce, as 
compared with $32.26 yesterday. To-day’s quotation was $1 an ounce 
above the level quoted when the program was started a week ago yesterday. 
Backers of the President’s program found satisfaction in the fact that 
bullion quotations at London rose in dollars from $31.50 yeaterday to $32.11 
to-day, or only 25 cents under the domestic price here. 

The manner in which the Federal Reserve Bank will carry on its opera- 
tions for the RFC was not clearly defined in any official circles, but the 
understanding is that it will deal with member banks in New York of the 
Federal Reserve System, which will finance purchases of the gold abroad 
and receive notes of the RFC in return. 

Such gold either will be actually imported into the United States for the 
RFC or earmarked and held abroad for that corporation. Notes of the 


RFC which would be used in the transactions would be guaranteed by the 
Treasury. 

The question whether dealings abroad will be carried out through the 
Central European’ banks, such as the Bank of England and the Bank of 
France, was not formally cleared up, but it is the belief that these institu- 
tions will agree to collaborate so long as the transactions are kept within 
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limits to which they do not seriously object. And the emphasis here to-day 
was that the intent is to carry on only small-scale operations. 

While the machinery for world market gold purchases was being started 
President Roosevelt discussed his new monetary program with Henry 
Morgenthau, Jr., Governor of the FCA; Henry Bruere, New York banker 
called here to aid in the co-ordination of credit activities; J. H. Rand, Jr., 
of the Remington-Rand Co., and R. E. Wood, President of Sears, Roebuck 
& Co. 

Mr. Rand, who is a director of the Committee for the Nation, an or- 
ganization supporting the gold-buying and dollar-cheapening plans, said 
he believed the President’s program would ‘‘do the trick.’”” He had told 
the President, he said, that the sales of his company had picked up in 
the last two weeks to 6% over the previous month, adding that the Presi- 
dent’s address on his gold policy had ‘restored confidence among the 
people.”’ 


Yesterday (Nov. 3), Associated Press accounts from Wash- 
ington were given as follows in the New York “Evening 
Post.’’ 


The Roosevelt plan for forcing prices upward by increasing the value 
of gold was in full operation to-day with the Government's agents quietly 
at work on the European bullion markets and the domestic price of the 
metal again reaching a new high. 

For RFC purchases of the metal newly-mined in the United States a 
price of $32.57 was announced, an increase of 21 cents since yesterday, 
and 31 cents higher than the day’s London price. 

The London figure, $32.26, was the highest since the Administration's 
gold buying began nine days ago. 

The weakness of the dollar, falling 24% cents overnight, was responsible 
for the discrepancy between the increase in the dollar quotation as con- 
trasted with the decline in the British currency quotation of 133 shillings 
and 2 pence. 

The margin over to-day’s London price is figured on the basis of the 
dollar opening at $4.84\% to the pound, weaker than yesterday. 


Buying Abroad Secret. 

The United States adhered, for two reasons among others, to strict 
secrecy about its gold purchases abroad—first, to avoid spurring other 
nations into a monetary war; and, second, to keep speculators in the dark. 

There were, of course, other factors behind the decision not to announce 
every day the price the United States would pay for foreign bullion. Among 
these was the implication that officials are not too anxious to tell the 
rest of the world exactly what they are doing. 

The purchases, however, are being left to the Federal Reserve Bank of 
New York, which is authorized to trade RFC debentures for gold. Since 
the Reserve Bank itself has no authority to dispose of these debentures 
abroad, it is asking Reserve member banks to buy the metal, import it 
and accept the debentures in payment. 


Four Banks in New York Aid, 

-Four banks in New York—National City, Chase National, Guaranty 
Trust and Bankers Trust—are to collaborate in the purchases. 

There were a number of indications that coupled now with the scheme 
to raise the price of gold was a desire, eventually at least, to steady but 
not peg the dollar-pound-franc exchange rate. 

The domestic gold price, meanwhile, will be fixed every day on an in- 
creasing basis, and the new price announced. From time to time the 
United States will do as has Great Britain with her stabilization fund— 
announce how much foreign gold has been bought for a specified period 
and what it cost in total. 
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Gerard Swope Presents Plan for Self Regulation by 
Code Industries Under Government Supervision— 
Would Assume Administrative Functions of NRA— 
Project Would Revolve Around Chamber of Com- 
merce of United States — General Johnson Ex- 
presses Approval of Principle of Proposal, as Does 

. I. Harriman—Plan Opposed by R. L. Lund, 
Head of Manufacturer’s Association. 


Gerard Swope, President of the General Electric Co. and 
a member of the Industrial Advisory Board, on Nov. 1 
offered a plan to replace the administrative functions of the 
National Recovery Administration by a National Chamber 
of Commerce and Industry which, under adequate Govern- 
ment supervision, would assume control of codified indus- 
tries. Mr. Swope’s suggestions were embodied in a program 
submitted at a meeting of the National Business Advisory 
and Planning Council, of which Secretary of Commerce 
Roper is Chairman. General Hugh S. Johnson, Recovery 
Administrator, expressed his general approval of the purposes 
of Mr. Swope’s plan, although he later qualified this approval 
by saying that he does not regard the Swope proposal as 
interfering with proper governmental supervision. 

Mr. Swope’s plan provides that the principal functions 
of the NRA be taken over by a governing body which might 
be built around the Chamber of Commerce of the United 
States. This super-organization would comprise three 
groups: the various codified National retail and wholesale 
distributing associations and those of similar interests, the 
codified National manufacturers’ associations, and a third 
group to include associations representing local or geograph- 
ical divisions. Under this system the NRA would lose most 
of the functions it has possessed since its creation on June 16 
1933, and would remain chiefly the Government’s super- 
visor of industry’s own organization. The administration of 
codes currently effective and the promulgation of additional 
codes would thus be the first responsibility of industry itself. 
“If industry does not organize and govern itself,” Mr. 
Swope said, “either the State or Federal Government will, 
with the consequent paralyzing effect upon initiative and 
progress.” 
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The Swope plan is to be considered by a committee con- 
sisting of George A. Sloan, President, Cotton-Textile 
Institute, New York; Gen. R. E. Wood, President, Sears, 
Roebuck Co., Chicago; Henry S. Dennison, Dennison 
Manufacturing Co., Framingham, Mass.; Everett G. Griggs, 
St. Paul-Tacoma Lumber Co., Tacoma, Wash., and Edward 
N. Hurley of the Hurley Machine Co., Chicago. 

A similar committee, appointed by Henry I. Harriman, 
President of the Chamber of Commerce of the United States, 
will also study the various features of the proposal. Mr. 
Harriman himself expressed his approval of the plan in 
principle. 

A contrary viewpoint was revealed on Nov. 2, however, 
by Robert L. Lund, President of the National Association of 
Manufacturers, who said that he thought the Swope plan 
would be unsatisfactory from the broad aspect of industrial 
improvement. He added that he favored industrial action 
through an advisory committee of manufacturers’ National 
trade associations which, he said, could handle problems 
outside the sphere of the NRA, as well as those arising in 
connection with codification. 

Although General Johnson on Nov. 1 had indicated to 
newspaper correspondents his general approval of the prin- 
ciple of the Swope plan, on the following day he issued a 
formal statement designed to correct some false impressions 
and to clarify the attitude of the NRA toward the project. 
This statement read as follows: 

The Swope plan does not propose the slightest interference with NRA 
or with Government participation, supervision and absolute veto power 
on anything done by any organized industry under any code or code author- 
ity, or with exclusive governmental control of any penal sanctions of the law. 

It is an ultimate ideal of such an industrial organization that will enable 
the NRA to control industry, leaving to industry the right to discipline 
itself in the first instance. 

The National Industrial Recovery Act specifically provides for and 
intends the organization of industry into associations, subject to Govern- 
mental control, and the Swope plan is intended to follow closely the pattern 
laid down in that Act. 

The Swope plan assumes organization and representation of labor through- 
out along lines already developed in NRA as perhaps best exemplified in 
the bituminous coal code, but it would not propose any specific pattern 
for labor organizations because, under NRA, labor has the rights to select 
its own form of organization. 

Nothing will disturb the present balanced organization of NRA with 


industrial, labor and consumers’ representation in every hearing, in every 
discussion of policy and in respect of every action. 


After Mr. Swope had presented his plan on Nov. 1, Mr. 
Harriman expressed his general approval of the purpose for 
which it was drawn up. He made it clear, however, that 
although the Chamber of Commerce of the United States 
would form the basis of the new organization, the plan 
itself did not originate with that body. 

As mentioned above, General Hugh S. Johnson issued a 
formal statement on Nov. 2 giving his opinion of the Swope 
plan and indicating that he did not consider it as proposing 
“the slightest interference with NRA or with Government 
participation, supervision and absolute veto power on any- 
thing done by any organized industry under any code or 
code authority, or with exclusive governmental control of 
any penal sections of the law.” A Washington dispatch 
of Nov. 1 to the New York ‘“‘Times’”’ described an interview 
with General Johnson on that day (before the formal state- 
ment was prepared) in part as follows: 

Asked about the plan later, General Johnson said: 

‘‘What Swope’s speech was, he and I have talked over for years. I am 
in thorough agreement with his statement and it was almost a joint opera- 
tion. It is a kind of goal to shoot at and, of course, it is a very ambitious 
thing that he outlines. 

“The trouble always has been what Government control will be. If it 
becomes a bureau not closely in contact with the industrial side, you will 
have an exact repetition of what you have in the Federal Trade Commission. 
The Federal Trade Commission was set up to do something like this, but 


it did become a policeman and inquisitorial body, and industry became 
afraid of it and would not co-operate under it. 


An Opportunity, Johnson Says. 

“This is an opportunity, and we have felt from the very beginning 
the need for allowing these industries to organize in their trade groups 
for the purpose of wiping out all kinds of bad practices. 

“Now if you let industry organize, labor says we have a right to organize, 
but there was no answer to that, and then came this Government-super- 
vision idea. However, the Sherman and Clayton Acts were there for a 
cause. You must do something to replace that necessity. 

“All right, we said, we will set up these so-called code authorities and 
trade associations—that is what we are doing and, as far as Government 
participation in that is concerned, our present set-up provides for the 
appointment of one to three people, without a power to vote but with 
power to veto. That has been the whole purpose of this Administration, 
bu to do that there was a terrific amount of constructive work to be done.”’ 


Provides Direct Supervision. 
¥¥ Asked whether the effect of the Swope plan was not to put the absolute 
control of business into private hands without any supervision of con- 
sequence, General Johnson replied: 

“There is a very direct and intimate supervision. There will be three 
members on all of those code authorities, sitting in the deliberations, not 
to vote but to let them go as far as they can in governing themselves and 
exercise a veto power on anything they do.” 
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“‘Does the plan contemplate an extra or super-government for labor, 
the Swope plan being a super-government for industry ?'’ he was asked. 

“‘No,"’ General Johnson replied, ‘‘—and this is my own opinion—because 
labor has a right to organize as it sees fit. But I think these industrial 
groups are set up in order to have peace and equity, and that the labor 
group should be set up right beside that of industry, with the strike and 
lockout absolutely eliminated. 

“Under present conditions, if there is an abuse in any particular company 
against labor, it may become widespread. But if they are organized under 
this plan, they are partners and the best demonstration of that that I 
can give is the bituminous coal code, where industry and labor are partners 
in the enterprise. 

“They realize you cannot pay high wages or the whole thing will collapse. 
Those fellows are working together in a very fine way because they have 
a community interest all the way up.”’ 


-— 
<< 





First Public Offering of Notes of RFC Issued in Pay- 
ment for Gold Under President Roosevelt’s 
Executive Order. 

The first publicly advertised offering of notes of the 
Reconstruction Finance Corporation was made Nov. 3 by 
Salomon Bros. & Hutzler in the amount of $2,128,744. 
The notes are issued in payment for gold under the Executive 
Order of Oct. 25 1933. They are part of the issue of 
$50,000,000 by the RFC under authority conveyed by the 
Reconstruction Finance Corporation Act of Jan. 22 1932, 
as amended and supplemented. The notes are bearer 
obligations of the Corporation and are fully and uncon- 
ditionally guaranteed by the United States. They are 
issued on a discount basis and are described as series of 
Feb. 1 1934, when they mature. The present offering by 
Salomon Bros. & Hutzler is at 34% per annum discount. 
The notes are tax exempt except for surtaxes, estate, in- 
heritance and gift taxes. The issue was reported to have 
been entirely sold out yesterday morning, Nov. 3. 


»— 
<- 


RFC Authorizes Purchase of 25,000,000 Capital Notes 
to Issued by Manufacturers Trust Co. of 
New York. 

On Oct. 27 the following statement was issued by Jesse 
H. Jones, Chairman of ‘the Reconstruction Finance Cor- 
poration: 

The RFC, with the approval of the President and the Secretary of 
the Treasury, to-day authorized the purchase of $25,000,000 face value 
of capital notes to be issued by the Manufacturers Trust Co. of New 
York City. 

The Manufacturers Trust Co. is the first of the big New York City 
banks to participate in the capital note program, recently endorsed unani- 
mously by the New York Clearing Heuse Association. 

The following telegram was sent to Mr. Harvey D. Gibson, President, 
Manufacturers Trust Co., New York City: 


Par mag tf me to congratulate yo you upon being the first of the New York 
banks to ay A ng Bo. dent's suggestion of increasing the bank 
tal structure of th wp ee A In my opinion there a [wpe that 

be more helpful to ‘the dent’s recovery program and in s 
the advances made from time to time as a Geakies ~ ogee strong yo 
to accommodate mg gen commerce and ae and o = meet any 
demands that may be placed upon it. With best wishes, 


JESSE H. JONES. 
> 








United States District Court in Knoxville, Tenn. 
Dismisses Suit to Test NRA—Act Called No Bar 
to Employment in Decision Upholding Underwear 
Code—Validity Not at Issue. 

A U.S. District Judge at Knoxville, on Oct. 28 dismissed 
@ suit testing validity of the National Industrial Recovery 
Act on grounds the complainant, Ralph Starring, 33-year-old 
mill worker, had not been “‘legally injured’’ and had no right 
to maintain the action. The validity of the NIRA was not 
ruled upon, said an Associated Press dispatch from Knox- 
ville on Oct. 28 to the Philadelphia ‘“‘Public Ledger.’’ which 
also had the following to say: 

The suit was brought by Ralph Starring, 33-year-old mill worker, against 
the Southern Silk Mills of Spring City, Tenn., and James B. Frazier Jr., 
U. 8. District Attorney for the Eastern Division of Tennessee, and sought 
to enjoin the mill from complying with the code for underwear and allied 
products and the District Attorney from prosecuting the mill for alleged 
violation of the code. 

Mr. Starring charged he lost his job because the code limited hours in the 
mill. 

In dismissing the suit, Federal Judge George Taylor ruled ‘‘nothing in 
the NIRA or the code provision complained of expressly operates upon the 
right of the employer-defendant to employ complainant or any other 
necessary or even unnecesssary labor.’ 

“TI do not think it was intended by Congress,’’ Judge Taylor said, ‘‘in 
authorizing the limitation of hours of use of machines, to deprive dyers 
of their employment or right to contract with respect thereto any more 
than to interfere with the manufacturers of dyes to be used in the process 
of furnishers of materials to be operated upon by the machines or to manu- 
facturers of boxes within which to pack for shipment the manufactured 
products. 

‘‘Neither the NIRA nor the code expressly or necessarily required the 
defendant silk mills to discharge the complainant. The relationship of 
employer and employee was not the subject matter or made an end in itself 
nor does either necessarily prevent his being re-employed.’’ 


A eode set up under the NIRA was termed “an arbitrary 
edict by the President, who has been made a dictator,” 
during argument in the Federal Court at Knoxville on Oct. 21 
on the suit contesting the constitutionality of the NIRA. 
Pointing out that the charge was made by Carlyle Littleton 
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of Chattanooga, attorney for Ralph Starring, the Associated 
Press said: 

Mr. Starring filed the suit seeking an injunction to prevent the company 
from complying with the underwear manufacturers’ code and the U. 8. 
District Attorney from prosecuting the mills for alleged violation of the code. 

Mr. Littleton further asserted that the code constituted ‘‘terrific coercion”’ 
and that the NIRA had the effect of ‘‘terrorizing employees’’ and inter- 
fering with the right of an employee to contract for labor. 

Mr. Starring alleged in his bill that he was discharged by the company 
because the underwear code limited machine hours in the mill. 

Hammond E. Chaffetz, special assistant to U. 8S. Attorney-General 
Cummings, contended that the suit was not brought by the party directly 
affected. He said the Southern Silk Mills, rather than one of its employees, 
should have filed such a suit. 

District Judge George Taylor reserved decision in the case until Monday. 


-— 
<i 





W. F. Stevenson Resigns as Chairman of Federal 
Home Loan Bank Board—John H. Fahey Named 
as Successor. 

William F. Stevenson of South Carolina, resigned yester- 
day (Nov. 3) as Chairman of the Home Loan Bank Board 
and President Roosevelt appointed John H. Fahey of 
Massachusetts to the office. Mr. Stevenson, a former 
member of the House, continues as a member of the Board. 
Associated Press advices from Washington, yesterday, 
stated: 

In reorganizing the Home Owners’ Relief Agency the President appointed 
T. D. Webb, of Tennessee, as Vice-Chairman. 

Mr. Stevenson in a letter to the President suggested the adoption of 
a rotation system for Chairmen of the Home Loan Bank Board and in 
line with that asked to be reliéved of Chairmanship duties. 

President Roosevelt, who has been reported as desiring greater speed 
by the Board in refinancing mortgages, readily agreed to the Stevenson 
suggestion. 

“In complying with your request,’’ the President wrote to Mr. Steven- 
son, “may I express to you my appreciation of the very co-operative 
spirit shown in your letter and your constructive suggestion as to the 
valuaole effects of rotation of the Chairmanship."’ 

Mr. Stevenson, who was defeated for re-election in 1932, was appointed 
Chairman of the Board by the President last spring. 

Mr. Fahey and Mr. Webb also are members of the Board. 


Ss 
—_ 


First Dividend of $95,830 Paid to Government by 
Federal Home Loan Bank at Cincinnati—President 
Roosevelt Accepts Check on Behalf of Home Loan 
Bank Board. 

President Roosevelt was presented a check on Oct. 23 
for $95,830.13 as the Government’s share of the first divi- 
dend declared by any of the 12 Federal Home Loan Banks, 
organized last summer to help refinance home mortgages, 
it is reported in Washington advices to the New York 
“‘Times’’ of Oct. 24, which added: 


The payment, made by the Federal Home Loan Bank at Cincinnati, 
represented a 2% dividend on the investment of Treasury funds in the 
Bank’s stock. 

The President received the check on behalf of the Home Loan Bank 
Board from Harry 8. Kissell, Chairman of the Board of the Cincinnati 
bank. 


The declaration of the 2% dividend by the bank was 
referred to in our issue of Sept. 16, page 2048. 


rs 





President Roosevelt Finds Business Progressing, Led 
by NRA—Is Not Dissatisfied with Current Con- 
ditions and Holds Decline Since Mid-Summer 
Was Natural After Too Rapid Spurt—Farm 
Buying Power Rising. 

President Roosevelt was represented in Washington press 
dispatches of Nov. 1 as believing that his Administration’s 
recovery program is making excellent progress and that the 
Nation is on a slow but steady march upward. This ad- 
vance the President was said to attribute chiefly to the 
National Recovery Administration and other agencies created 
by the last Congress. Reports and charts submitted by 
interpreting economists are said to show that the declines 
in important industries since mid-summer resulted from a . 
production expansion which exceeded current needs, while 
real outlets for the same products are actually greater at the 
present time than during the earlier boom. We quote from 
a Washington dispatch of Nov. 1 to the New York “Times’’ 
regarding the President’s viewpoint of the industrial and 
econome situation: 

Whatever the changes that may be deemed advisable in the machinery, 
President Roosevelt and his advisers apparently are convinced that the 
country is on a steady, if necessarily slow, march to better times, and, 
furthermore, that the procession is being led by the NRA and other agencies 
set up by Congress at the behest of the Administration. 

The President was said to-day to have made a study of charts submitted 
to him by the interpreting economists of the government, and to have 
concluded that conditions were much better than they were a year ago. 

This preliminary data indicated that immediate future figures would 
show a further decline in factory operations, especially in the output of 
semi-finished goods. But even with the anticipated further recessions, 
factory activity will be well above the highest levels of last year, according 
to the studies. 

One condition as disclosed by the economists’ report, which is said to 
have pleased Mr. Roosevelt particularly, is that farm prices are in much 
better adjustment to the general economic structure than at any time re- 
cently, regardless of a continuing disparity. 
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Prices received by the farmer, according to the charts, increased between 
March and September from the index figure of 40 to 54, although a recession 
in October reduced the latter figure to 52. 

Commodity Rise Is Shown. 

The prices paid by farmers for what they had to buy increased from the 
index point of 68 to 77 on products other than food, and on food from 
69 to 74. 

The report was said to have given the President a very clear and “‘satis- 
factory”’’ picture of what is happening, since on the whole it showed that 
the general commodity level had been increased by eight points, or from 
63 to 71. To increase commodity prices was a fundamental goal of the 
recovery movement from the start. 

The reports as submitted to the President did not overlook the fact that 
marked recession had taken place in factory operations in certain lines. 

But this condition was ascribed largely to the unwarranted over produc- 
tion between March and July, when the NRA was in the process of formu- 
lation and when some mapufacturers were making goods far in excess of 
demands in an effort to overcome some of the anticipated effects of in- 
creased labor costs. 





Credit Is Given to NRA. 

Whatever its place in the ultimate scheme of things, President Roosevelt 
credits the NRA with the increase in wages and the decrease in working 
hours reported by the Labor Department. 

He is said to feel that the essential trend of industry is determined much 
more by conditions in the heavy industries than in the month-to-month 
movements of general manufacturing operations. He also feels that the 
depression is now centered in these heavy or ‘‘capital’’ industries. 

The break in steel output from 59% of capacity in July to about 31% 
during the fourth week of October has attracted his attention. 

Following a study, he feels there is no point in over-emphasizing the mere 
fact of so marked a decline, and holds that there was no evidence that the 
consuming outlets for steel in July were sufficient to justify a production 
of 59% of capacity at that time. 

Mr. Roosevelt and his economic advisers believe the outlets for steel are 
increasing now rather than decreasing. Construction contracts, according 
to official reports, are incresaing steadily, though slowly, as a result of the 
increase in public works. 

In this connection it is pointed out that contracts for the first half of 
October exceed awards for the corresponding period last year. 

Demand for machine tools also has continued to rise, while the decline 
in automobile output is attributed partly to seasonal fluctuations and to 
preparations of manufacturers for the introduction of new models. 

Railroad buying has remained low, the reports show, but officials expect 
improvement when current negotiations over the price of steel rails are 
concluded. 


- 
—_ 


“Rotation System” Changes Personnel of Industrial 
Advisory Board—Walter Teagle and Four Others 
Retire, Being Replaced by New Group—Change 
to Be Made Every Four Months—Louis Kirstein 
Named Chairman of Board—Secretary Roper 
Praises Plan. 

The Industrial Advisory Board of the National Recovery 
Administration on Nov. 1 began a “rotation plan’’ whereby 
five of the Nation's leading industrialists were selected to 
serve four months on the Board, replacing five others who 
retired on the date mentioned. Under this new plan one- 
third of the Board will be replaced every four months. The 
members chosen on Nov. 1 are: 

Myron C. Taylor, Chairman of the Board of the United States Steel Corp. 

Pierre 8. duPont, Chairman of the Board of E. I. du Pont de Nemours 
& Co. 

Clay Williams of the R. J. Reynolds Tobacco Co. 

Ralph E. Flanders, President of the Jones & Lamson Machine Co. of 
Springfield, Vt. 

Robert E. Wood of Sears, Roebuck & Co. 

Those whose services terminated on the same day were: 


Walter C. Teagle, President of the Standard Oil Co. of New Jersey. 

Gerard Swope, President of the General Electric Co. 

James A. Moffett, former Vice-President of the Standard Oil Co. of 
New Jersey. 

John D. Elliott, President of the Jameson Petroleum Co. of Los Angeles. 

Austin Finch of the Thomasville Chair Co., Thomasville, N. C. 


On Nov. 2 Louis Kirstein was elected Chairman of the 
Industrial Advisory Board to succeed Walter C. Teagle. 
Mr. Kirstein has served upon the Industrial Boar] since it 
was organized, and is also a member of the National Labor 
Board. The “rotation system’’ was suggested by the In- 
dustrial Advisory Board in a letter to Secretary Roper, who 
considered the suggestion a good one and ordered it made 
effective immediately. The letter said that the emergency 
character of the Board’s duties had largely passed and that 
the time had come for ‘‘reorganization on a more permanent 
basis.’’ It read as follows: 





Oct. 24 1933. 
Hon. Daniel C. Roper, Secretary of Commerce, Washington, D. C. 

Dear Mr. Secretary:—The Industrial Advisory Board respectfully submits 
a recommendation looking to a change in the personnel of the Board and its 
reasons therefor. 

When you organized the Business Advisory and Planning Council of the 
Department of Commerce last June, a group from the 60 members was 
designated to act as an Industrial Advisory Board for the purpose of repre- 
senting industry and assisting the Administrator of the NIRA. 

Since the establishment of that Board some of its members have re- 
mained in Washington almost continuously and devoted practically all their 
time to this work. This they felt called upon to do in the emergency that 
existed while industries were being aligned for operation under the codes 
of fair practice. 

Now, after over four months’ absence, they face the necessity of returning 
to their regular occupations. 

Our recommendation is that you release the present members of the 
Advisory Board in rotation and replace them with other members from the 
Business Advisory and Planning Council. In this way the continuity of 


policy and action will be maintained, since two-thirds of the members at 
all times will carry over from the previous period. 
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At the same time, opportunity will be given the other members of the 
Council not only to familiarize themselves with the administration of the 
Recovery Act, but also to bring it the benefit of their varied knowledge 
and experience. It is recognized by the present incumbents that it was 
not intended that they should continue to act indefinitely for their asso- 
ciates on the Council. 

We recommend that Messrs. Elliott, Finch, Moffett, Swope and Teagle 
terminate their present period of service on Nov. 1; that Messrs. Coker, 
Heimann, Kirstein and Vereen terminate their present period of service 
on Dec. 1; and that Messrs. Harriman, Hurley, Lund and Sloan terminate 
their present period of service on Dec. 31 1933. 

We wish to take this opportunity of advising you of the constructive 
services of W. R. Stettinius Jr., who has been acting as liaison officer be- 
tween the Industrial Advisory Board and the NRA since the Board's 
appointment. We are pleased to advise that General Motors has extended 
Mr. Stettinius’s leave of absence so that he can continue in his present 
capacity. 

The retiring members of the Advisory Board believe that the progressive 
organization of the NRA has achieved a state where the emergency char- 
acter of the Board's duties has largely passed, and that the time has now 
arrived for a reorganization on a more permanent basis. 

The helpful co-operation generously accorded by the Administrator and 
all the members of his staff has been greatly appreciated, and we are confi- 
dent it will be extended to our successors. We also wish to take this oppor- 
tunity of expressing to you our sincere appreciation of your many courtesies 
and very real assistance. 

Yours very sincerely, 
HENRY H. HEILMANN, 
W.J. VEREEN, 


LOUIS E. KIRSTEIN, 
HENRY H. HELMANN, 
T. AUSTIN FINCH, ALFRED P. SLOAN Jr., 
GERARD SWOPE, Ww. C. TEAGLE. 

P. 8.—The other members of this Board have agreed to this suggestion, 
but not being in Washington have not had opportunity to sign this letter. 

The members of the Industrial Advisory Board whose 
services will terminate on Dec._1, as recommended by the 
letter, will be replaced by: 

Morris E. Leeds, President of Leeds & Northrup, Philadelphia. 

William T. Kemper, Chairman of the Board of the National Bank of 
Commerce, Kansas City. 

A. Lincoln Filene of William Filene Sons’ Co., Boston. 

William A. Harriman, President of the Union Pacific RR. Co. 

Thomas H. McInnerney, President Dairy Products Co., New York. 

The successors to the five members retiring on Dec. 31 
will be: 

Everett G. Griggs, Chairman of the Board of the St. Paul & Tacoma 
Lumber Co. 

F. B. Davis Jr., President of the United States Rubber Co. 

Henry 8S. Dennison, President of the Dennison Manufacturing Co., 
Framingham, Mass. 

H. P. Kendall, President of the Kendall Co., Boston. 

Thomas J. Watson, President of International Business Machines Corp., 
New York. 

Secretary Roper on Nov. 1 thanked the five retiring mem- 
bers for their ‘‘unselfish and intelligent’’ service in behalf of 
the NRA. He said that the ‘‘retation system’’ would be 
helpful to General Hugh S. Johnson, Recovery Adminis- 
trator, and also to the members of the Business Advisory 
and Planning Council of the Department of Commerce. 
Mr. Roper added: 

I think that this is a sound principle of co-operation of business with 
government to have the important men in commerce and industry give 
their services from time to time in affairs of the government that concern 
commerce and industry, rather than building up another permanent govern- 
mental agency and I am glad to adopt the recommendation of the Industrial 
Advisory Board. oD 
Federal Securities Act Serious Obstacle in Way of 

Necessary Financing, According to United States 
Chamber of Commerce—Proposals to Amend Act 
Expected at Next Session of Congress. 

The Federal Securities Act of 1933 has proved to be a seri- 
ous obstacle in the way of important and necessary financing 
by reputable concerns, and there is every indication that a 
number of changes in the Act will be proposed at the next 
session of Congress, according to a statement made by the 
United States Chamber of Commerce, appearing in its pub- 
lication, the “‘Washington Review.” The Philadelphia “Pub- 
lic Ledger” of Oct. 17, from which the foregoing is taken, 
went on to say: 

A number of organizations are studying the Act and its effect on capital 
issues. Representatives of several departments of the Federal Government, 
including the Treasury and Federal Trade Commission, also are reviewing 
the law and will submit a report to President Roosevelt. 





Retarding Business Recovery. 

The study of the Act has resulted from complaints in some industrial as 
well as in financial quarters generally that the law as at present constituted 
is retarding rather than* aiding the Government’s program of business re- 
covery, because of some of the restrictive provisions. 

It is estimated that upward of $5,000,000,000 of domestic refunding oper- 
ations of railroad, industrial and public utility companies will have to be 
undertaken in the next four years, and according to some authorities changes 
in the Act will be necessary before this large volume of refunding can be 
taken care of. In addition, it is expected there will be a considerable de- 
mand for new capital funds from domestic corporations in the near future, 
if the Government program o* business rehabilitation reaches within striking 
distance of the goal sought by the President and other Government officials. 

Mcdifications Proposed. 

The Chamber of Commerce publication says: 

“It can be confidently expected that within the next 60 days there will 
be proposed a number of carefully developed modifications of the Securi- 
ties Act. 

“The Chamber of Commerce of the United States, American Bar Associa- 
tion, American Bankers Association and Investment Bankers’ Association 
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are among the larger groups that are now studying the subject. President 
Roosevelt, the Federal Trade Commission, officers of the Treasury and mem- 
bers of Congress are expressing a lively interest in securing proposals based 
upon practical experience. 

“Intenaed to protect investors with the least possible interference to busi- 
ness, the application of the Act appears to have fallen far short of that 
objective in many respects. 

“The financial liabilities inrposed upon virtually every person connected 
with the creation and distribution of new issues are proving to be serious 
obstacles in the way of important and necessary financing by reputable 
concerns. 

Favors Speculative Ventures. 

“The short experience of the Act has indicated that promoters of untried 
issues, including speculative mining and brewery shares, have found it 
easier to comply with the law than corporations and bankers of established 
reputations. 

“During the entire month of September, for which complete statistics are 
now available, new offerings of corporate securities consisted exclusively of 
seven brewery issues, while corporate refunding, normally of substantial vol- 
ume in the fall, was limited to two moderate-sized issues. Financing during 
August, the only other full calendar month since the Act became operative, 
was likewise at a virtual standstill. 

“Notwithstanding some question as to the constitutionality of the Act, pro- 
posals for revision are to be based on the assumption that the Federal regula- 
tion of security issues will continue for some time. 

“It is advisable to maintain as much of the framework of the present law 
as possible, but the unworkable features of Section 11 and the liabilities 
inrposed under Section 12 should be revised, and many of the minor defects 
of the Act, particularly those of a technical nature, should be changed.”’ 


- 
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The New Federal Securities Act with Special Reference 
to Trust Business—A. V. Godsave, Before American 
Bankers Association Regional Conference, Says 
Unless Objectionable Features of Act Are Softened, 
General Economic Recovery Will Be Retarded. 


In the view of Alfred V. Godsave, Vice-President and Trust 
Officer, Pacific National Bank of Seattle, Seattle, Wash., 
unless some of the objectionable features of the Federal Se- 
curities Act “are softened, general economic recovery will be 
seriously retarded.” “The Federal Securities Act with Spe- 
cial Reference to Trust Business” was discussed by Mr. God- 
save before the Regional Trust Conference held under the 
auspices of the Trus® Division of the American Bankers 
Association at San Francisco, Oct. 27. Mr. Godsave, in sum- 
marizing his conclusions, ventured the following opinion of 
the Act as it affects the banks as trustees: 


(1) In our capacity of transfer agent, registrar, depositary and trustee 
under bond issues, it has practically no effect other than it may seriously 
diminish the volume of legitimate business of this type that would otherwise 
be available. 

(2) As sellers of securities, unless we recommend the sale, we are not 
affected. 

(3) As purchasers of securities, while theoretically it gives us added pro- 
tection, I doubt very much whether in actual practice we will receive much 
benefit, since in selecting a trust investment we will pay little attention 
to the fact that a security is registered ; although, obviously, if we purchase 
a security which is registered we will be given rights not previously possessed, 
against issuers, directors, underwriters, &c., in the event of violations of 
the Act. 

(4) As to the many securities we now hold, and in which we are, after 
all, more vitally interested, it is my opinion that unless some of the objec- 
tionable features of the Act are softened, general economic recovery will be 
seriously retarded, which will naturally adversely affect securities now in 
our portfolios. 

Unless it would be inappropriate for this Conference to do so, I would 
like to see it go on record to the effect that it endorses the recommendations 
of the Federal Advisory Council to the Federal Reserve Board, under date of 
Sept. 19 1933, previously referred to, and that the executive officers of our 
Trust Division co-operate wherever possible with the American Bankers’ 
Association and the Investment Bankers’ Association for the purpose of 


accomplishing a reconsideration of certain phases of the Act at the next 
session of Congress. 


Mr. Godsave stated that “‘while I am in wholehearted sym- 
pathy with the general purpose of the Act, I doubt very much 
whether it will give us any appreciable additional protection 
in making new investments.” He added: 


The fact that an issue is registered will mean nothing as far as its merits 
are concerned. The most speculative kinds of issues are subject to registra- 
tion. The list of those now filed is ample proof of this statement. As far 
as the public generally is concerned, the fact that a security has been 
registered and no stop-order issued, may erroneously create the impression 
that the Government has approved the issue in spite of the provisions of the 
Act to the contrary. The fact that a stop-order has not been issued cer- 
tainly adds some prestige even though it only be psychological. If this 
reasoning is correct, it is possible that the Act may even encourage the 
issue of highly speculative securities by corporations and underwriters of 
little or no financial responsibility, while at the same time it discourages 
securities issued by responsible corporations and responsible underwriters. 


~~ 
—_ 


Phases of Federal Securities Act Discussed by J. M. 
Landis of Federal Trade Commission Before New 
York Public Accountants. 


“Phases of the Securities Act of 1933” were discussed by 
Dr. James M. Landis, a member of the Federal Trade Com- 
mission, before the New York State Society of Certified 
Public Accountants at its eleventh annual fall conference, at 
the Waldorf-Astoria, in New York City, on Oct. 30. The 
speaker stated that ‘‘misconceptions about the Securities 
Act and its effects seem to abound’’; anent the Commission’s 
powers of regulation and interpretation, he stated that his 
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remarks thereon were ‘“‘not for the sake of emphasizing the 
powers as such, but to illustrate the flexibilities inherent in 
the Act and its capacities for adaptation to the complexities 
of the situations it covers.’”’ ‘Indeed,’ he said, “‘if half of 
the energy that has been expended in fulminating against 
the Act and propagandizing for amendments were enlisted 
in the effort to advise the Commission in the wise exercise 
of its powers, the Government and issuers, bankers, lawyers 
and accountants would be far nearer to a solution of their 
problems.” “I cannot,’ he said, ‘‘urge too strenuously 
such a course of action.’’ Making the statement that “the 
requirements of the Act have been the source of much 
‘ingenious confusion,’ ’’, Dr. Landis said that ‘‘the require- 
ments of the registration statement alone are the basis for 
determining what statements must be made and therefore 
what omissions dare not be made. Beyond these require- 
ments, an issuer may of course go, but no requirement now 
calls for such statements to be made at the peril of liability.” 

Dr. Landis’s address follows: 

Considerable hesitation accompanied my first decision to accept your 
kind invitation to talk to you upon some phases of the Securities Act of 
1933. You people represent a profession of competence in a field different 
from that of mine, and a field which, despite efforts of mine to understand, 
still remains much of a heathenish mystery. True, sometimes I have 
wondered whether you, just like the members of my profession, do not tend 
to make more mysterious your own knowledge so as to widen the gulf 
that separates you and us from the ordinary unsuspecting laymen. But 
after all, a profession must have some excuse to regard itself as such. 
Recognizing, then, that I have no ambition to speak to you from the ac- 
counting angle, I shall ask you to bear in mind that what I may say repre- 
sents only the limitations of the lawyer having had some familiarity with 
the type of problems presented by financing. 

Misconceptions about the Securities Act and its effects seem to abound. 
Like the passions aroused by some of our causes celebre in this country, 
the Securities Act is tending to divide its opponents and adherents into. 
separate camps. Studied and colorless consideration of the nature of 
the Act and the character of ite effects has, in the main, been lacking. Such 
intemperate attitudes to this most complex problem of the control of 
corporate financing are nothing short of a tragedy. And if the issue devel- 
ops, as it now threatens to develop, into one of the public against the bank- 
ers, instead of that of a consideration of the best interests of the public— 
a concept which still includes the banking group—what legislation will? 
evolve out of such an emotional tempest is certain to be both unwise and 
impractical. 

This attitude that now threatens is so different from that which pre- 
vailed as of the time of the birth and passage of the Securities Act. The 
President's message calling for Federal security legislation and outlining the 
basic principles that should be embodied in such legislation has yet to find 
any critic. No opposition to the President's aims was voiced at the hearings 
on the bill, which were wholly devoid of any sensationalism. Some five 
weeks of what might properly be termed unremitting labor by a subcom- 
mittee of the House were spent in working over the details of the legisla- 
tion before the bill emerged from committee. With one exception, its 
Passage through the House as well as the passage of the companion bill 
through the Senate evoked no dramatic speeches, no threat of retaliation 
against a class. No member of either House at any time voted against the 
passage of the bill, nor took occasion to criticize any provision that the bill 
contained. ‘Those who had the opportunity to watch the progress of this 
bill at close range could not fail but to be impressed with the earnestness, 
sincerity and competence of those members of the House and of the Senate 
who had the bill in charge. I cite these facts merely as illustrative cf a 
Congress with its emotions unaroused but deeply conscious of the evils 
which unrestrained exploitation of our capital resources had brought into 
existence. 

One other characteristic of the framing of the Securities Act deserves 
notice. It is customary for some critics to regard the Act as the product 
of a single session of Congress, to attribute its authorship to individuals, 
to think of it as new and hastily drawn legislation. Nothing is further from 
the facts. The experience of many years and of many nations is epitomized 
in the provisions of the Securities Act. Many of its features, with variations 
suitable to the form of financing in this country and to the constitutional 
limitations upon Federal power, have been drawn from the English Com- 
panies Act, which represents the culmination of almost a hundred years of 
struggling with this problem abroad. Since 1911 most of our 48 States 
have been developing forms of security legislation and much of the ex- 
perience of these States has gone into the Federal Act. More specifically, 
the work of the Capital Issues Committee during the War led to the intro- 
duction of a bill in Congress, known as the Taylor Bill, whose basic outlines 
are essentially similar to those of the Securities Act. Later the Denison 
bill, devised primarily to make more effective State security regulation, 
actually passed the House but failed of action in the Senate. In other 
words, the Securities Act embodied little that was novel in conception, 
nor did it emanate from a Congress that for the first time had been called 
upon to consider the problem of security regulation. 

For this audience I need spend little time in outlining the principal fea- 
tures of the Securities Act. Rather I shall assume a knowledge of its basic 
features and use my time in discussing a problem that seems to give the 
most concern. ‘This is the problem of civil liability. What liability there 
exists for damages for violation of the Act comes as a result of the provisions 
embodied in Sections 11 and 12, but I intend on this occasion to limit my- 
self merely to a discussion of Section 11, the section that imposes liabilities 
consequent upon misstatements in a registration statement. 

The suggestion has been made on occasion that civil liabilities arise also 
from a violation of Section 17, the first subsection of which makes unlawful 
the circulation of falsehoods and untruths in connection with the sale of 
a security in inter-State commerce or through the mails. But a reading 
of this section in the light of the entire Act leaves no doubt but that viola- 
tions of its provisions give rise only to a liability to be restrained by in- 
junctive action or, if wilfully done, to a liability to be punished criminally. 
That such a conclusion alone is justifiably to be drawn from its provisions 
is a matter upon which the Commission has already made a pronouncement, 
the authoritative quality of which I shall have occasion to consider later. 

Turning now to Section 11—the section from which liability arises as 
result of misstatements in the registration statement—it is worth our while 
carefully to analyze its content from several angles: (1) the persons upon 
whom it imposes liability; (2) the standards of conduct that it insists these 
Persons shall observe in order to be immune from liability; (3) the damages 
that flow from a violation of its provisions. 
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Broadly speaking, the persons upon whom liability may be imposed can 

be divided into five groups: (1) the issuer; (2) the directors of the company, 
whether or not they have signed the registration statement; (3) the chief 
officials of the company: (4) experts, such as accountants, engineers, ap- 
praisers, and any person whose profession gives authority to a statement 
made by him—a phrase which, as a matter of pride for the profession, would, 
I hope, include the lawyer; and (5) the underwriters of the issue, remember- 
ing always that the legal and not the dictionary meaning of that term is 
involved. ‘Though all these persons may be liable for misstatements in a 
registration statement, it is utterly erroneous to assume that because there 
is a misstatement all these groups of persons are liable. To make that 
apothegm clear, it becomes necessary to examine the standards of conduct 
required to be observed by these groups of persons. 

An understanding of that standard seems to me essential to a clear 
picture of this liability. It must be understood from three standpoints, 
or, in other words, three questions must separately be asked. The first 
is this: Was there the required misstatement or the required omission? 
No difficulty is raised in determining whether or not a misstatement has 
been made, but the requirements of the Act relative to omissions have been 
the source of much—I am tempted to say—ingenious confusion. Omissions 
in order to be a ground for liability must, in the language of the statute, 
be omissions to state facts required to be stated in the registration state- 
ment or necessary to make the statements in the registration statement 
not misleading. In non-technical language, this, as the history of the 
Act amply demonstrates, means simply that a half-truth is an untruth, 
a fact that Congress, in its wisdom and with some experience in such mat- 
ters, thought best to put beyond the power of sophist lawyers and judges 
to dispute. It is impossible, especially in the light of the Federal Trade 
Commission's exposition of this matter, to interpret this language to require 
an issuer at the peril of liability to state every fact which may be relevant 
to gauging the value of a security. 

Cases of this character have commonly been put to develop the supposed 
dangers of that phraseology. Suppose that those associated with an issue 
are aware of a competitive process in the same field of manufacture as that 
of the issuer, but at the time reach a perfectly proper business judgment 
that the danger from the rival process is so slight that it can be ignored and 
therefore make no mention of that danger. A few years later it develops, 
however, that the competitive process proves its value and the issuer is 
driven to the wall. Is the business judgment of the directors and the 
officers to be reviewed some years hence by a jury viewing the situation 
from the hindsight of what happened rather than the foresight of what 
might happen? The answer to such and similar questions, whether fortu- 
nately so or not, is in the negative. Nothing in the registration statement 
calls for a statement of the position of the issuer in the general competitive 
structure of its industry and consequently omissions to state facts descrip- 
tive of this situation afford no basis for liability. The requirements of the 
registration statement alone are the basis for determining what statements 
must be made and therefore what omissions dare not be made. Beyond 
these requirements an issuer may, of course, go, but no requirement now 
calls for such statements to be made at the peril of liability. 

I hope that during this discussion you have been aware that I have talked 

simply of misstatements and omissions of facts without reference to the 
question of their materiality. Indeed, I have purposely done so, because 
this question seems to me the second of those that should be asked in con- 
nection with the standards of conduct that the Act requires should be ob- 
served, namely, assuming that there was a misstatement of fact or the 
required omission, did such misstatement or omission relate to a material 
fact? Let me repeat the phrase ‘‘material fact’’ again. It embraces two 
conceptions: that of fact and that of materiality. It may seem to you 
that the problem of what is a fact is one that has been unanswered by 
philosophers since the days of Plato. Though this may be true of philoso- 
phy, law in its ignorance has been called upon from time immemorial to 
distinguish between representations of fact and representations of opinion. 
The guiding line between these two conceptions rests upon the possibility 
of subjecting the conclusions in the respective realms of fact and opinion 
to definiteness of ascertainment. Much also depends upon the method 
of expression for what should appropriately be expressed as inferences or 
deductions from facts and hence as opinions are too often expressed as facts 
themselves and hence for the purposes of legal liability, whether at common 
law or under the Act, become facts. It has been said, and very rightly in 
my humble opinion, that most of accounting is after all a matter of opinion. 
But though this may be true, I have still to see the case of a prospective 
investor being offered a balance sheet and having it carefully explained to 
him that this or that item is merely an opinion or deduction from a series 
of other opinions mixed in with a few acknowledged facts. Accounting, 
as distinguished from law, has generally been portrayed as an exact science, 
and its representations have been proffered to the unlearned as representa- 
tions of fact and not of opinion. If it insists upon such fact representations, 
it is, of course, fair that it should be burdened with the responsibility 
attendant upon such a portrayal of its results. 

I turn now to the problem of materiality, for it is obvious that liability 
under Section 11 does not follow as a result of every misstatement. The 
misspelling of a director’s name and other such matters could not con- 
ceivably carry liability. But what is material? Clearly materiality must 
be gauged with reference to purpose, and, recognizing that the purposes 
of the Act are the protection of the investing public, it does not become 
difficult to depict the standard of materiality. In other words, facts 
become material for the purpose of omissions and misstatements when, as 
a@ consequence of such omissions and misstatements, non-existent values 
are attributed to a security. 

The third of the questions that I suggest must be asked in order to deter- 
mine whether the standard of conduct prescribed by the Act predicates 
that the answer to the other two questions has been in the affirmative. 
That is, assuming that there has been a misstatement or omission and that 
such a misstatement or omission has had reference to a material fact, is the 
person to be excused from liability because he exercised reasonable care 
under all the circumstances and entertained a reasonable belief that the 
statements he made were true? Reasonability, it should be borne in mind, 
will differ widely according to the person involved. Under some circum- 
stances such a standard would require personal knowledge of the facts 
assumed to be true. Delegation to others of the duty to verify the facts 
would under other circumstances suffice to meet the requirement. A 
director, for example, would have little excuse for not having personal knowl- 

edge of what his stockholdings in the issuer and its subsidiaries were, but 
he should obviously be entitled to rely upon the statements of his fellow 
directors, as checked by the stock books, as to what their stockholdings 
were. Furthermore, the director, who is also chairman of the board or 
chairman of some special committee, will stand in a different relationship 
as to the knowledge which is the special concern of his committtee. Or take 
the situation of the underwriters. The type of investigation which can 
reasonably be demanded of the sponsoring or principal underwiters is one 
thing; that which the Act requires of the small participating underwriter 
in order that he shall satisfy its requirements is another thing, while an 
even less standard of investigation would be demanded of the dealer selling 
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on commission who, because of his relationship to the issuer, is considered 
as an underwriter by the Act. 


These conceptions permitting a reasonable delegation of duties by the 
various parties connected with the flotation of an issue, are not interfered 
with by that provision of Section 11 which likens the standard of reasonable- 
ness to be applied, to that which the law commonly requires of a p2rson 
occupying a fiduciary relationship. That section does not make these indi- 
viduals fiduciaries in and of themselves, but simply refers to that standard 
which, briefly stated, requires the exercise of a degree of care that a prudent 
man would e<ercise in his own affairs, as a measure or the type of conduct 
that in decency can be expected of those soliciting other peoples’ money 
for investment. 

Thus far we have discussed the persons made responsible for misstate- 
ments in the registration statement, and the standards of conduct that the 
Act calls upon them to observe. There remains the question of the nature 
of the damages for which these persons are responsible in the event that 
their liability otherwise is established. The first measure is what might 
be termed, somewhat inaccurately, the right of rescission. This is the duty 
to respond in damages equivalent to the price paid by the purchaser, never, 
however, exceeding the offering price, upon the tender of the security. Two 
illustrations will make this clear. The offering price of a bond is $100. 
Purchaser A buys it on the market at $75; purchaser B at $125. A, upon 
tendering back the bond, could only recover $75, whereas B could only 
recover $100. 

The Act also grants another right, which might appropriately be termed 
the strict right to damages. This can only be avaled of by a purchaser 
who has disposed of the security. It is a right derivative in nature from 
the right of rescission. To illustrate its operation, we may turn to the case 
originally put and assume that A and B have disposed of their bonds on 
the market at $60. A, who had paid $75 for his bond, could recover $15, 
whereas B who had paid $125 for his bond recovers not $65 but $40. 

It should be observed that each person whose liability on the registra- 
tion statement has been established is responsible in damages to any pur- 
chaser of the security, whether su_h person shall have purchased from him 
or from some other person. Theoretically this means that each person 
so liable can be held to a liability equivalent to that of the total offering 
price of the issue. Practically, of course, no such large liability exists. 
Several factors will operate to keep the liability within much smaller bounds. 
For one thing, the value of a carefully floated issue can hardly be assumed 
to reach zero. For another, every purchaser would hardly be likely to 
bring suit. Again, the issue of liability—generally, a complicated question 
of fact—would be retriable in every suit, and it beggars the imagination to 
assume that every jury faced with such an issue would come to the same 
conclusion. Furthermore, each person liable has a right of contribution 
against every other person liable, unless the one suing is guilty of fraud and 
the other is not. So that even eliminating the other practical factors that 
I have mentioned, it would be necessary for every other person liable on 
the registration statement to be insolvent in order that one of them would 
be affixed with the large theoretical responsibility. 

In elaborating upon these damages—of which I shall have more to say— 
I have not, I believe, unduly minimized their character. But I have 
tried to look at them with some degree of reality rather than in the fanciful 
and unreal fashion that has characterized their exposition by some members 
of the legal profession in this and other cities. ‘To pretend that they are 
insignificant is wrong; but as equally vicious is the practice, unfortunately 
too common, of conjuring up bogey men to frighten those who may wish 
to seek new financing through public issues. Not only does it discourage 
operation under the Act; but the bar when later faced with the task of de- 
fending those who may nevertheless register under the Act will be forced 
to do one of those bolte-faces so humiliating to the legal profession. Its 
opinions upon matters such as this are too often dictated by the interests 
of its clients. In other words,—and here I voice a thought that I am afraid 
is likely to be misinterpreted, though the origins of this belief are of many 
years standing—the opinion of the bar reflects too accurately the condition 
of the capital market. Were it booming, were the bond market boiling, 
were there bankers eager to handle issues, the tendency of the bar, I sus- 
P ct, would be to minimize the liabilities of the Securities Act. A leader 
of the New York bar, only recently dead, respected by all my generation 
for his refusal to think of his clients’ causes as just when they were not, 
once remarked: ‘‘When aclient asks for my opinionhe gets my opinion; if 
he wants a brief to uphold his interests, let him ask for a brief and not an 
opinion.”’ Were that attitude to characterize the legal advice now being 
given with respect to the Securities Act, many of the headaches of to-day 
and the heartaches of to-morrow might be avoided. 

If, in the discussion of the question of damages, I have led you to be- 
lieve that damages against the persons liable on the registration statement 
are compensatory in character, that is, that they compensate only for what 
damages may flow from the misstatements, let me disabuse you of that 
fact. Let me illustrate their non-compensatory character by a simple 
illustration. A careless misstatement of the quick asset position of a 
corporation justifies, let us say, the conclusion that had the facts been 
properly stated the offering price of a bond should have been 90 instead 
of the 100 at which it was actually offered. For reasons utterly foreign 
to this misstatement and even beyond the possibility of conjecture at the 
time of the offering, the price of the bond declines to 30. A purchaser 
who bought at 100 could nevertheless, if he sold the bond at 30, recover 
from those liable on the registration statement the difference between 
100 and 30, or 70. 

This result, you may say, is unjustifiable. To that let me answer first 
that it represents no extraordinary principle of legal liability. Suppose 
that I buy an ordinary chattel from you for $100 upon your representation 
that it has certain qualities. It does not possess these qualities but the 
difference between the type of chattel that I bought and the type that you 
represented to me I was buying, can be measured by the sum of $10. Be- 
cause of conditions that neither of us could have foreseen and over which 
neither of us had control, the market value of these chattels falls to $30. 
I can, nevertheless, as a matter of law, tender you back the chattel and 
recover $100. In other words, the general market loss of $60 falls not 
upon me as purchaser but upon you as seller. 

A sec nd justification for the principle of non-compensatory damages 
in the Securities Act is their interrorem quality. If recent history teaches 
us anything, it discloses that some groups of persons associated with security 
flotations are not induced to refrain from material non disclosures by fear 
either of the very real liability for compensatory damages at common law 
or fear of prosecution under the criminal law. True, my good friends tell’ 
me of a reformed investment profession, that refuses to take secret profits 
or refuses to manipulate a market to unload its own securities under the 

excuse of maintaining the market during the period of secondary distri- 
bution, or refuses to engage in practices that were too current during the 
boom times of another era. I devoutly hope that this is true. But the 
evidence of even a sudden conversion is lacking, wholly irrespective of 
its permanency. Examination of some of the security issues, both new 
and of the type that seek to effect readjustments of corporate capital struct- 
ures, that hurriedly preceded the effective date of the Securities Act indi- 
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cates that little change from earlier methods has taken place. Nor can 
anyone, who has watched carefully the amendments that have been made 
to registration statements now on file with the Commission, and seen the 
reluctance that accompanied the recital of certain very revelant but un- 
Pleasant facts in these same registration stat t ymetimes only upon 
the threat of stop order proceedings—hold much ofa brief for minimizing 
civil liability. And I speak here not merely of so-called fly-by-night issues, 
but of those prepared and sponsored by persons generally deemed by the 
Street to fall well within the bounds of respectability. 

With this note, let me close my discussion of civil liability, even though 
there are aspects of it that are still untouched. But before closing this 
talk, let me comment upon one other aspect of the Securities Act that I 
think is of special import to your profession, and this is the Commissions’ 
Power of moulding the Act through administration, regulation and inter- 
pretation. The Commission’s powers of regulation have rarely been em- 
Phasized in any discussion of the Act and to my mind they are of great 
consequence. Practically all the accounting regulations are subject to 
the Commission's jurisdiction. The entire character of the demands that 
the registration statement makes depend upon the wise exercise of the 
Commission's powers within the very broad standards laid down by the 
Act. Relaxation or strengthening of these features of the Act lie within 
the control of the Commission. Furthermore, the Commission's power 
to define trade terms gives it extensive control, for hardly a term is not a 
trade term in view of the fact that its meaning is rightfully significant only 
in relation to the ‘‘trade”’ of floating securities. 

Thus far the Commission has been very sparing in its use of these powers 
and wisely so, for it must learn, as all of us do, under the imparts of ex- 
perience. But that experience is rapidly accumulating so that the time 
for close fitting of general expressions of the Act to typical complex situa- 
tions is about ripe. Such regulations, it should be borne in mind, have the 
force of law. No right to review general regulations of this character, 
except to determine whether they fall within the delegated powers of the 
Commission exists. They must, or course, supplement the general pro- 
visions of the Act, but they can make concrete and definitive the applica- 
tion of the Act to various recurring situations. 

Again, the Commission has on occasion exercised the power of interpret- 
ing the Act. Such power is incidental to that of administration. Such 
interpretative action has not, to be sure, the force of law, but it has always 
been recognized by courts as having large persuasive powers. Especially 
true is this under the Sccurities Act as distinguished from other situations 
in which administrative agencies exercise interpretative powers. ‘There 
is an element of estoppel, as lawyers would say, present in this situation 
which is of great consequence in determining whether or not the courts 
would follow the Commission's interpretations. This element. to be ex- 
plicit, consists in the fact of action in reliance upon administrative inter- 
pretation. In other words, the only rights created under the Securities 
Act, whether these rights are enforced by the state or federal courts, are 
created by the United States government. The United States govern- 
ment, speaking this time through the agency of the Federal Trade Com- 
mission, says to an issuer—act in such a fashion and no rights, either crim- 
inal or civil, will be created against you. It would, indeed, be unusual 
if action in reliance upon such advice should be treated by another agency 
of the same government—the courts—as subjecting the party so advised 
to liability. This recognition of the fact of there being something akin to 
estoppel present in such action by the Commission, has naturally made 
the Commission, as distinguished from its divisional officials, chary of the 
exercise of these powers. Only two Commission opinions have thus far 
been rendered, and these naturally merely make more explicit what is 
already implicit within the Act. 

I make these remarks upon the Commission's powers of regulation and 
interpretation not for the sake of emphasizing the powers as such but to illus- 
trate the flexibilities iniierent in the Act and its capacities for adaptation 
to the complexities of the situations it covers. Indeed, if half of the energy 
that has been expended in fulminating against the Act and propagandizing 
for amendments were enlisted in the effort to advise the Commission in 
the wise exercise of its powers, the government and issuers, bankers, law- 
yers, and accountants would be far nearer to a solution of their problems. 
I cannot urge too strongly such a course of action. ‘The control of financ- 
ing inherently bristles with complex situations adaptable far better to 
particularized administrative action than to the generalities that must 
of necessity characterize the legislative process. Along this road lies a 
better understanding between government and finance of their common 
problems. It presents none of the pitfalls that necessarily attend efforts 
to open the Act to the attack of selfish and short-sighted interests. I 
invite you seriously and without bias or passion to essay that road, remem- 
bering always, according to the Congressional mandate of the Securities 
Act, that the public interest and the protection of investors must be the 
guiding consideration. 
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GeneralJohnson AsksHead of Nebraska NRAto Recon- 
sider Resignation—Administrator Says “It Is Easy 
Enough to Criticize’” and Adds That Keith Neville 
“Misunderstood Facts” of Recovery Situation— 
Latter Had Complained That NRA Fails to Help 
Farmer—Text of Correspondence. 


General Hugh 8. Johnson, Recovery Administrator, on 
Oct. 21 made public the correspondence between him and 
Keith Neville, who on Oct. 13 resigned as Chairman of the 
Nebraska State Recovery Board because he was “‘out of 
sympathy” with the manner in which the National Recovery 
Administration was functioning in Nebraska, and other 
States. Mr. Neville had said that in agricultural States the 
NRA, “while increasing the cost of everything the farmer 
buys, has failed to increase the cost of the things he sells.” 
He had also complained of the delay in the execution of the 
public works program. General Johnson, in his reply, 
asked Mr. Neville to reconsider his resignation and again 
join “wholeheartedly” in the effort to make the recovery 
program a success. The Recovery Administrator said that, in 
his opinion, Mr. Neville was acting under a misconception of 
the facts, and added that ‘‘NRA is only one part of the Presi- 
dent’s great, balanced recovery program.” He pointed out 
that the Agricultural Adjustment Administration was 
created to deal primarily with the problems of farmers and 
that the Public Works Administration is also a separate 
organization and should not be confused with the NRA. 
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In making public the correspondence on Oct. 21, General 
Johnson issued the following statement: 
The Nebraska developments are of course of interest to the NRA, 


as everything that tends to delay general prosperity must be, but I do not 
see how the NRA can do anything about it. I have no further information 


- than is contained in the newspaper reports and of course the resignation of 


Mr. Keith Neville, President of the Nebraska State Recovery Board, 
whose letter is before me. 

I have no quarrel with him for resigning, as he announces himself out 
of sympathy with the manner in which the program is being conducted in 
such States as Nebraska. 

He and Governor Bryan complain because they say the farmer is not 
getting the relief he expected under the Agricultural and the Recovery 
Act, and because the public works program is not in full operation. 

All of these are parts of the general program. That they have not 
all moved forward at the same pace is perhaps as regrettable as unavoidable. 
We must assume that all of the departments of the recovery movement 
are doing their utmost. When everything is in full swing I am quite sure 
that the farmers’ discontent will vanish. for the national recovery move- 
ace was based on the theory of improvement in the condition of every- 

y. 

Such manifestations of impatience as the recent events in the Middle 
West are more or less natural. However, when the whole plan is in full 
operation I am quite sure that the forebodings expressed in the recent enun- 
ciations will prove unfounded. 


Mr. Neville’s letter, in which he submitted his resignation, 
read as follows: 


I herewith tender my resignation as Chairman of the Nebraska State 
Recovery Board. My reason for tendering my resignation is that I am 
entirely out of sympathy with the manner in which the program is being 
conducted in agricultural States such as Nebraska. In industrial com- 
munities increased costs of operation under the NRA are immediately 
Passed on to the consumer through incr eased price of commodities. 

In agricultural States the NRA, while increasing the cost of everything 
the farmer buys, has failed to increase the cost of the things he sells. The 
price of agricultural products, including livestock, in Nebraska to-day is 
less than was the case when the program went into effect. The farmer has 
virtually engaged in a buyer's strike which has placed a tremendous bur- 
den on the small merchant who is operating under the NRA. 

In Nebraska the increased price of operating under the NRA can only 
be offset by increasing buying power through a comprehensive public 
works program. The response in Nebraska to the NRA on the part of the 
people affected has been wonderful, and I feel that the Government has 
been very derelict in meeting their obligation in putting men to work, Asa 
result, thousands of small merchants in Nebraska face bankruptcy. 

Nebraska has many meritorious projects now pending before the PWA. 
Projects which have been passed upon favorably by the engineering, legal 
and financial departments of the PWA have been referred to the Federal 
Power Commission, where the investigation previously made has been vir- 
tually duplicated. Projects favorably reported by the engineering, legal 
and financial departments of the PWA and which have been approved by 
the Federal Power Commission have not received final approval by the 
PWA, and thousands and thousands of families, the heads of which could 
have been put to work, are still dependent upon public and private charity 
for the necessities of life. 

Only by co-ordinated effort between the NRA and the PWA can this 
situation be relieved, and there is apparently in Washington no conception 
of the situation that has been created in agricultural States because of 
failure to co-ordinate the NRA and public works program. 


In reply to this letter, General Johnson on Oct. 20 wrote 
to Mr. Neville as follows: 


I received to-day with profound regret your letter of resignation dated 
Oct. 13. Noone can quarrel with any man for quitting a post in a program 
with which he is not in sympathy. No other course is compatible with 
the responsibilities of a public servant. 

NRA is only one part of the President's great, balanced recovery pro- 
gram. That comprehensive plan came at a time when agriculture was at 
almost its lowest epb. Between 11 and 12 million people were out of work. 
Thus, between town and country, a large proportion of the nation’s bread- 
winners were in desperation. Not only was their earning power cut off, 
but no small part of their lifetime savings were frozen in closed banks and 
the debts of millions were an intolerable burden. 

The President's plan addressed each of these problems. The AAA was 
given to farmers. It provides almost plenary powers. Banking and finan- 
cial legislation addressed other aspects of this problem. Title I of the 
National Recovery Act attempted to erase waste and other destructive 
processes in industry and Title II appropriated more than $3,000,000,000 
for public works to provide employment by use of Federal funds. This 
was the Government's contribution to the urban part of our people, just 
as AAA was the Government's contribution to agriculture. 

Upon careful reading of your letter I find not one word of criticism of 
NRA, which is the proper designation of the administration of Title I 
of the Recovery Act and which is the only part of the recovery program in 
respect of which you and I have either responsibility or authority. 

You seem to be under some misapprehension about this. You say 
“in agricultural States the NRA has failed to increase the cost of things 
he (the farmer) sells.’"’ Then you criticize the PWA for not putting into 
effect more public works in Nebraska and complain about lack of co-ordina- 
tion between NRA and the PWA. 

It is easy enough to criticize the work of other men, and the less we 
know about their problems the easier it is to criticize. I know nothing 
about the merits of your remarks on these other administrations. I 
only know that they are in the hands of able, honest, vigorous and devoted 
men—crusaders in a common cause—and if I had the task of picking better 
men to do their jobs I would not know where to look. I know that they 
are giving everything they have to the success of their endeavors. But I do 
have a right to defend NRA from a blanket criticism, which, through a 
misconception, does not cover it. 

I know that it is not your contention and not the contention of agricul- 
ture that nothing whatever shall be done to take hungry, hopeless men off 
city pavements until the agricultural and public works programs reach the 
peaks of their effects. 

I am not obtuse to the distress of agriculture. Nearly 12 years ago 
George Peek and I wrote a booklet called ‘Equality for Agriculture,” 
which I think had something to do with crystallization of the modern 
agrarian movement. Therein I think you will find—for the first time— 
the idea of parity prices. George Peek has devoted the whole of his life 
and much of bis fortune since that time to this cause. In the Hoover- 
Smith campaign he was in charge of this work for the Democratic Party 
in Chicago and I in New York. I tried to help frame the present farm 


bill. Throughout that time I bave seen repeated over and over again 
words to the effect that ‘the farmer does not seek to drag down any other 
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class. He seeks only to be lifted to his proper place with them.” This the 
whole Administration is extending itself to do. To this end NRA will 
welcome any suggestion or advice for action within the scope of its authority. 

Your letter gives no such suggestion or advice. It merely creates a 
misconception which I know you will be glad to help me rectify. 

I earnestly hope that you will reconsider your decision and join with us 
as wholeheartedly in the future as you have in the past to make a success 
of the President's great effort to help the “little fellow” not only on farms 
but in cities and factories and stores. 


——__.——— 


$95,009,311 Advanced by RFC for All Purposes During 
September, as Compared with $111,495,630 in 
August—Banks Advanced $20,966,628, of Which 
$11,809,034 Was for Reorganization or Liquidation. 
The monthly report of the Reconstruction Finance Cor- 
poration, made public Oct. 31, showed that advances 
authorized by the Corporation in September dronped to 
$95,009 ,511.29, as compared with $111,495,630.87 in August. 
Loans of $20,966,628.63 were authorized during Septemper 
to banks and trust companies, of which $11,809,034.79 was 
for reorganization or liquidations. During August banks 
and trust companies were advanced loans of $36,178,287.70, 
of which $17,381,800 was for closed banks. As given in 
Washington advices to the New York ‘‘Times” of Nov. 1, 
the report further showed: 


In addition to the bank loans authorized, the Corporation in Sept- 
tember purchased preferred stock of 23 banks aggregating $3,760,000 
and authorized loans on preferred stock of $650,000. 

Loans of all types withdrawn or canceled during the month totaled 
$7 ,076,310.40, of which $4,770,783.55 represented loans authorized to the 
banks. The latter institutions also made loan repayments during the 
month of $22,208,970.90. 

Advances of all types authorized were as follows: 


> De GG TER Bs cctiitenikenctncdcondacoseecvecd $37,730,299 .86 
For the orderly marketing of agricultural products_..............- a ,500.00 
Purchases of preferred stock of banks. ...............2...---.--e 3,760,000.00 
es ee re I as pocsnecdcesctébusacncannenacee ,000.00 
Be ee OG Ee BE Bian ddd dette ce dnscsdsebenscccnonsive 4,900,000 .00 
For stock of Home Owners Loan Corporation. ..............-.--- 000 


1,000, .00 
ey ne 2 i cee ikccdenenadntwomaubineeoudews 39,746,711.43 
ee ee. SE 65 wc bubncddncewesuddecoskendies *5,200,000.00 


*Of this amount $200,000 was for making loans to Joint Stock Land banks and 
$5,000,000 for direct loans to farmers. 


Authorizations to banks and related institutions were as follows: 





ED iy to be teste inset ive teens bs ta Ws ects ocala in tia ae bln ws sot ti andl ends cs sada wand $20,966 628.63 
ne nn nn CII, 3s 2s acs obscene aith eerie aver exapmeedeavee 281,490.54 
ee et eee eer 545,000.00 
i rr cd cee dine nsdaatbnebonanseuébin 6,567 ,630.84 
I a a a a 9,738.71 
ae a at Dla, 6. «coasts momen qkdavektiubuioinantes 3,000,000.00 


2,910,000.00 

195,922.58 
3,253,888 .56 

Applications for loans during the month numbered 185, of which 103 
were from banks and trust companies. 

One loan of $35,000 was authorized to a Connecticut bank. In New 
York State two small loans aggregating $65,000 were authorized, of which 
$50,000 went to a bank in the hands of a conservator. 

Loans aggregating $58,500 were authorized for three New Jersey banks. 
One New Jersey building and loan association was authorized $65,000; 
two mortgage loan companies in New Jersey an aggregate of $105,000, 
and one mortgage loan company in New York State, $1,434,000. 

During September the RFC sold $30,000,000 of its Series C 344% notes 
to the Treasury, making a total of $1,720,000,000 notes outstanding 
at the end of the month. 


The Corporation authorized subscriptions for preferred stock of the 
following banks: 


Amount 

Name— Authorized. 
<oeueon cvmesonen mem, OCalllornia. .. sc ...<ncnanceconcacnscewescace $50,000 
oe a ee eee eee 1,500,000 
Jackson National Bank of Jackson, Ga_______.........____..-.-_---e 25,000 
eniee 2emenees ee OF COMO, Be oc cc cwccucaoncoedéecdauces 50,000 
First National Bank in Jasonville, Ind...................-..---.----- 25,000 
rr er Ce Ce ce eg cous webioaeese 250,000 
Commercial National Bank, Kansas City, Kan__._._.________________ 350,000 
I I SU I nn ce mumoccwe 40,000 
People’s National Bank of Grand Rapids, Mich._....._.___._____-__- 500,000 
First National Bank at Hubbell, Mich...............................- 25,000 
American National Bank of Kalamazoo, Mich..._....._.__...._.____- 150,000 
Rochester National Bank, Michigan......................-....--.-... 25,000 
nee Geen SOE” Oe No emo cwcddwndndbucecee 40,000 
Lake Crystal National Bank, Minnesota__........_...___...__._.___._ 25,000 
Farmers’ National Bank in Chinook, Mont_........__.__._______.._.- 25,000 
National Spraker Bank in Canajoharie, N. Y_............_....--.--- 50,000 
Citizens National Bank in Gastonia, N. C_..................._......- 100.000 
First National Bank in Granville, Oxford, N. C_.._......._..._--~--- 50,000 
eg ge SS: arene ar aaa 30,000 
pues National Bank Of Henrietéa. Tex... <<< cccecunnnnnencocecec 25,000 
Saree SUGROE DE OF TINO, TI no nk mca cmecccwncceccecosce 100,000 
Citizens’ National Bank of Petersburg, Va__.............._._._._---- 200,000 
Virgin [sJands National Bank of St. Thomas_____.._..___._.......__. 125,000 

a ta Rien naka tie eed aw eka dukn, am ded eee oud, $3,760,000 


Actual purchases of any part of the preferred stock as a result of these 
authorizations had been made, up to Sept. 30, only in the instances of 
the Colorado National Bank of Denver, the Commercial National Bank 
of Kansas City, Kan., the Citizens National Bank in Gastonia, N. C., 
and the First National Bank of Temple, Tex. 

A loan of $150,000 was made on preferred stock of the First National 
Bank of Bradentown, Fla., and another of $500,000 authorized on pre- 
ferred stock of the Old National Bank & Union Trust Co. of Spokane, 
Wash., no part of which had been disbursed on Sept. 30. 

The monthly statement showed actual advances of $1,770,043.31. 
Receipts totaled $95,302,613.24, the latter including repayments of $22,- 
208,970.90 by banks, $2,721,551.29 by building and loan associations, 
$1,420,931.95 by mortgage loan companies and $22,405,097.64 by regional 
agricultural credit corporations. Actual disbursements to banks and 
trust companies totaled $15,610,242.75. 

The balance sheet of the Corporation from the time of its establishment 
in February 1932 to Sept. 30 showed advances to banks and trust com- 
panies less repayments of $682,319,469.29 and $331,754,206.06 to the 
railroads. It placed the total disbursed to closed banks less repayments 
at $149,365,966.71 and proceeds not yet disbursed at $53,916,244.54. 
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The Corporation’s statement of condition as of Sept. 30, 
as given in the ‘‘Times,”’ follows: 


ASSETS. 

Item— Amount. 
Cash on deposit with Treasurer of United States. -...-.-------- $8 640,272.57 
Funds held in suspense by custodian banks......-------------- 2,934,385.45 
Petty cash funds. ...........2-ccccncnscccc woes ssessososee-- 5,445. 
Allocated for expenses regional agricultural credit corporations— 

Farm Credit Administration. ..................-----<------ 5 ,000.00 
Advanced for Federal Emergency Relief Administration expenses. -. 90,115.91 
Allocated to Secretary of the Treasury (1)-....-..--.------------ 124,741,000.00 
Allocated to Secretary of the Treasury (2)......--------------- 200,00C ,000.00 
Allocated to Land Bank Commissioner__..........------------- 300,000 ,000.00 
Allocated to Secretary of Agriculture (3). -.---.-- $200,000,000.00 

Less—Reallocated as capital re- 

gional agricultural credit 
Ce, $44,500,000.00 


Reallocated to Governor of 
Farm Credit Administration 40,500,000.00 


Capital regional agricultural credit corporations---------------- 5 
Allocated to Governor of Farm Credit Administration..-.-.---- 40,500,000.00 
Loans under Section 5: 
Proceeds disbursed (less repayments)— 
Banks and trust companies (4)......-.--.---- $682,319,469.29 
Credit unions 556,111.78 


Building and loan associations-..........-- 75,604,100.32 
TROIS COI, nbc ddvdcdscccccccsscce 67,794,590 .92 
prea 28,800,000 .00 
SE SO Be EE, nnicccapenencesesn 10,448 ,236 .97 
Livestock credit corporatiens.........-.-.-- 3,176,443 .22 
Mortgage loan companies-..........-----.-- 158,198,678 .43 


Regional agricultural credit corporations. -.- 
Other agricultural credit corporations.....-.- 
Railroads (including receivers) ---..-------- 


71,366,376 .03 
2,228,850 .87 
331,754,206 .06 
mms § ASS 967,068.50 
Proceeds not yet disbursed— 


Banks and trust companies (4)...........-. $64,209 ,060.45 
Building and loan associations..........--- 304,585.46 
De DE . .  camecdednnaennonses 7,108,137 .50 
Ee Ce PE ce cccécccccsnccce 1,200,000 .00 
Jcint Stock Land DARKS. ...cccccccccecccce 7,770,073 .18 
Livestock credit corporations..........-.--- 547,500.00 
Mortgage loan companies.........-..-...-- 17,409,158 .90 
Regional agricultural credit corporations... 5,634,302.86 
Other agricultural credit corporations-.....-. 23,377.50 
Railroads (including receivers).......---.--- 


26,291,792.43 


—— 130,497 ,988.28 
Loans and contracts for self-liquidating projects, Section 201la: 
Proceeds disbursed (less repayments) (by purchase of bonds, 
certificates and notes—par $47,208,500.00)_..-.----------- 46 658,829.57 
Proceeds not yet disbursed (contracts, bonds, certificates and 
motes—par $163,906; 150.00)... cccccccceccccscsnscescocee 162,307,953.10 
Loans for repair or reconstruction of property damaged by 
earthquake, &c.—Proceeds disbursed (less repayments) ----- 1,881,047.61 
Be ee ere 8,533 ,627.39 
Loans under Section 20 1c: 
For financing sale of agricultural surpluses in fcreign markets— 
Proceeds disbursed (less repayments) --.....-------------- 3,686 806.78 
Pe te te I obs debndiccccscscucccneccses 49,137,878.53 
Loans to institutions under Section 201d: 
Proceeds disbursed (less repayments) ........--------------- 2,570,281.59 
Proceeds not yet disbursed_____------- a a a a a 3,065,966.63 
Loan to Secretary of Agriculture (Agric. Adjustment Act): 
ns ES en ee i nsiwaeesnanesanse 3,300,000.00 
I I I ok ii vgn ilo ncccsccccscesesose« 200,000.00 
Loans secured by preferred stock banks and trust companies: 
Proceeds disbursed (less repayments) ....--.-.-------------- 12,941,630.22 
ly ES Ee eee 575,000.00 
Relief authorizations (1932 Act): 
Proceeds disbursed (less repayments) ----.-...--------------- 299,014,914.00 
EEE ,001.00 


Relief grants (1933 Act) (5): 
I Sg ho... anc aksnsddinnevsscdcacecusossocce 
Proceeds not yet disburasd . . . . o<scsctccccccccccccccccccces 

Preferred stock banks and trust companies: 


164,720, 183.97 
10,943,701.03 


i oe ee oe ep chenibasanesadeke 49,453,000.00 

ee Da waceuaneoesoeawonbenee 4,417,500.00 
Capi al notes and debentures banks and trust companies: 

EGRET REET NITE TR ES DI ee NERO 700,000.00 
Advances for care and preservation of collateral: 

Proceeds disbursed (less repayments) -..--.----------------- 283,206.95 

Pe EE SS ee eee 48,412.43 


Collateral purchased (cost less proceeds of liquidation) 
Accrued interest receivable 
Reimbursable expense 
oo a aes 

Less allowance for depreciation 


1,875,364 .02 
34,888 ,969.49 
524,052.65 


$460,638.98 
71,166.68 


389,472.30 


ETP FR en sy En ee $3,266 ,549,070.36 


LIABILITIES AND CAPITAL. 
Payable to Secretary of the Treasury (1) 
Payable to Secretary of the Treasury (2) 
Payable to Land Bank Commissioner... ...............---.---- 
Payable to Governor of Farm Credit Administration....-.------ 
Callable by Faim Credit Administration for expenses of regional 
eeticuitural credit corporations... ... 2. 20 ccencnnscnnce 
Liability for funds heid as cash collateral 
Proceeds not yet disbursed: 
i I On eae mais 130,497 ,988.28 
Loans and contracts for self-liquidating projects, Sec. 201la--_- 162,307,953.10 
Loans for repair or reconstruction of property damaged by 
CS Og conn nuaeboubboteepees deneee rene ae 
Loans under Section 2Clc, for financing sale of agricultural 
sul pluses in foreign markets._--..-.----.----- Te cote haat 
Loans to institutions under Section 201d 
Loans to Secretary of Agriculture (Agric. Adjustment Act) ---- 
Loans secured by preferred stock banks and trust companies -- - 
Retief authorizations (10823 Act)... <<... nnncccncssscesecce= 
eee Meee Tages ASC) GO) oc kc coc enceweweserowsnsanca 
Advances for care and preservation of collateral 
Subscription authorizations preferred stock 
SR 0 SGh cel oon hes cactdusdtnucdsveveccscuconessonees 
Cash receipts not allocated pending advices......--.------------ 
Miscellaneous liabilities (including suspense) 
Liability for funds held pending adjustment 
TRO I ns ik cnc cu batibeke edb nic ccccesessorecves 
Interest refunds and rebates payable 
Interest accrued 





Total 


$67 371,000.00 
198,000 ,000.00 
289 ,400,000.00 

40,500,000.00 


3,202,118.85 
3,259,132.94 


8 533,627.39 


49,137,878 .53 
3,065,966 .63 
200,000.00 
575,000.00 
15,061.CO 
10,943,701.03 
48,412.43 


4,417,500.00 
12,599,250.95 
5,572,909.42 
1,242.66 

906 649.75 
258,590.35 
23,432,214.01 


banks and trust 


Deferred credits—income on collateral purchased-__...---------- 12,810.36 
eee Ee TS a a, ee eee 1,720,000,000.00 
CBI GHEE 5. 5a en ce oa op ca Chee eas ese euhebeebersenea 500,060,C00.00 


Surotes Des. B2 19GB. 6 .os en caccccceccswcecseuccsccsocsccee- 
Interest earned less interest and expenses (Jan. 1 1933 through 
Sept. 30 1933) 


17,804,757 .73 
14,485 ,364.95 


a a eke ae Sana road One brie kiemaipaaess $3,266 549,070.36 
NOTES. 

(1) Section 2 of the Reconstruction Finance Corporation Act, as amended by the 
Federal Home Loan Bank Act, provides that ‘‘in order to enable the Secretary of the 
Treasury to make payments upon stocks of Federal Home Loan banks subscribed 
for by him in accordance with the Federal Home Loan Bank Act, the sum of $125,- 
0C0,000 or so much thereof as may be necessary for such purpose is hereby allocated 
and made available to the Secretary cf the Treasury out of the capital of the cor- 
poration and (or) the proceeds of notes, debentures, bonds and other obligations 
issued by the corporation.’’ The amount of such stock subscribed tor by the Sec~ 





retary of the Treasury is $124,741,000. 

(2) Section 4b of the Home Owners Loan Act of 1923 provides that ‘‘the Board 
(Federal Home Loan Bank Board) shall determine the minimum amount of capital 
stock of the Corporation (Home Owners Loan Corporation) and is authorized to 
increase such capital stock frcm time to time in such amounts as May be necessary, 
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but not to exceed in the aggregate $200,000,000. Such stock shall be subscribed 
for by the Secretary of the Treasury on behalf of the United States, and payments 
for such subscriptions shall be subject to call in whole or in part by the Board and 
shall be made at such time or times as the Secretary of the Treasury deems ad- 
visable. . . . In order to enable the Secretary of the Treasury to make such 
Payments when called, the RFC is authorized and directed to allocate and make 
available to the Secretary of the Treasury the sum of $200,000,000 or so much 
thereof as may be n , and for such purpose the amount of notes, bonds, 
debentures or other such obligations which the RFC is authorized and empowered 
under Section 9 of the Reconstruction Finance Corporation Act, as amended, to 
have outstanding at any time, is hereby increased by such amounts as may be 

.”" The amount of such stock subscribed tor by the Secretary of the 
Treasury is $200,0C0,000. 

(3) Section 2 of the Reconstruction Finance Corporation Act, as amended, made 
available to the Secretary of Agriculture $260,000,000. Of this amount $135,0C0,000 
was paid to him, of which $20,000,000 was returned to the Corporation. Of the 
$85,000,0C0 difference $44,500,000 was re-allocated as capital ot the Regional 
Agricultural Credit Corpcration (Sec. 20le, Emergency Relief and Construction 
Act of 1932). The remainder, $40,500,000, is available to the Governor of the 
Farm Credit Administration under the provisions of Section 5a (1) of the Farm 
Credit Act of 1933. 

(4) Loans under Section 5 of the Reconstruction Finance Corporation Act to aid 
in the reorganization or liquidation of closed banks have been authorized in the 
aggregate amount of $283,498,795.74, of which $13,562,899.67 has been canceled. 
After taking into consideration repayments of $66,653,684.82, items (4) of the balance 
sheet include the balance of $149,365,966.71, representing proceeds disbursed (less 
repayments), and $53,916,244.54, representing proceeds not yet disbursed. 

(£° Under the provisions of the Federal Emergency Relief Act of 1933, the corpo- 
ration is authorized and directed to make available $500,000,000 for expenditure 
by the Federal Emergency Relief Administrator, payment to be made by the Cor- 
poration upon certificate of the Federal Emergency Relief Administrator. 

7. 7 * 


In addition to loans and other authorizations reflected on the statement of con- 
dition, the Corporation has approved in principle loans in the amount of $442,- 
590,973.00 and purchases of preferred stock and debentures of banks and trust 
yoo same in the amount of $58,700,000.00 upon the performance of specified 
conditions. 


This statement of condition does not take into consideration expenditures incurred 
but not paid by the Corporation at the close of business Sept. 30 1933, nor income 
of regional agricultural credit corporations whose capital stock was subscribed 


by the Corporation. 
—_—~<___—_ 


Effectiveness of Registration Statements Under Federal 
Securities Act Suspended By Federal Trade Com- 
mission—Latter Acts in Case of Golden West 
Mining Co., Shamrock Gold Mining Co. and Van 
Cortlandt Recreation Co. 


An announcement as follows was issued by the Federal 
Trade Commission on Oct. 28: 


The Federal Trade Commission has suspended the effectiveness of a 
registration statement filed under the Securities Act by Golden West 
Mining Co., Yakima, Wash., for an issue of $25,000 prior lien funding 
and development bonds. The suspension is to remain in effect until certain 
information now deficient in the company’s registration statement is 
supplied. 

The Commission has asked the company to correct the discrepancy in 
its statement showing, under date of Dec. 31 1932 total assets aggregating 
$348,195 and total liabilities aggregating $1,203,500; and, as of Aug. 31 
1933 total assets of $887,860.50 and total liabilities of $691,274.50. 

Other deficiencies to be corrected include lack of auditor's certificate, 
failure of profit and loss statement to conform to requirements of the 
Securities Act, lack of accountant’s certificate, and failure to file a pros- 
Pectus as required by the Act. 


On the same date (Oct. 28) the Commission also said: 


The Federal Trade Commission has issued a stop order suspending the 
effectiveness of a registration statement filed under the Securities Act by 
Shamrock Gold Mining Co., Downieville, Calif., for a proposed issue of 
$200,000 in stock. The suspension will be in effect until certain information 
missing from the registration statement as filed is furnished. 

Under the item in the registration statement calling for estimated net 
proceeds to be raised by the sale of the security issue, the Shamrock com- 
pany listed two amounts: the first being named as a minimum of $41,500, 
the second as a maximum of $91,500, resulting in a variation of more than 
120%. Noreason for the variation was given and, according to registration 
requirements, a single amount as estimated for net proczeds should be 
specified. 

Other deficiencies include failure to make a full report regarding the 
nature, extent and interest of the company’s directors and principal execu- 
tive officers and underwriters in property acquired two years preceding 
the filing of the registration statement, and failure to name the donor 
of some Treasury capital stock. 


Under date of Oct. 30 the Commission issued the following 


The Federal Trade Commission has suspended the effectiveness of a 
registration statement filed by Van Cortlandt Recreation Corp., Brooklyn, 
N. Y., for registration under the Securities Act of an issue of $300,000 
of 6% participating stock. 

The suspension will be in effect until the company furnishes information 
not contained in its statement as filed and otherwise amends the statement 
to conform to the Act and Commission regulations. In the meantime, the 
securities are not to be offered for sale. 

It was brought out in a hearing that the company failed to disclose the 
interest of its President, F. Albert Lutz, in properties acquired by the 
company, and did not properly list Lutz as its promoter, although Luts 
was shown to have received remuneration of 100,000 shares of capita: 
stock for his services in negotiating for the transfer of property leases 
constituting the bulk of the issuer’s assets. These leases included the lease 
for 22 years on the Van Cortlandt Park Swimming Pool, Inc., property, 
which was made to Lutz, who assigned it to the recreation corporation. 

The balance sheet filed by the company carried under tangible fixed 
assets, an item of ‘‘property, plant and equipment”’ to the value of $526,000 
as well as an item of intangible assets, ‘‘leasehold”’ at the sum of $210,000 
The company's witness testified that this last item included the Van 
Cortlandt Park Swimming Pool property which Mr. Lutz leased and 
assigned to the issuing company, and that this leasehold, as set up in the 
balance sheet, included the entire lease that was assigned to the company 
by Lutz. 

Arthur G. Hill, Vice-President and a director of the company, and F. 
Arthur Lutz, Secretary of the company, appeared for the issuer at the 
Commission’s hearing. 

Among other deficiencies of the Van Cortlandt Recreation Company's 
registration statement were the failure to satisfactorily reveal] in the detail 
required the specific purposes of the security to be offered and the amount 
to be devoted to each such purpose; and failure to present a prospectus 
meeting the requirements of the Commission's rules 

—_—_—>——— 


Governor Olson Resigns as NRA Enforcement Officer 
for Minnesota. 


Governor Floyd B. Olson of Minnesota on Oct. 25 re- 
signed as National Recovery Administration enforcement 
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officer for that State, explaining that the recent creation 
of various agencies to handle the code compliance work 
obviated the necessity of his continuing in the post. In 
commenting on his resignation, the Governor said that it 
had not been prompted by any lack of confidence in the 
NRA program. If any criticism were to be leveled at the 
NRA, he added, it should be directed not at Gen. Hugh S. 
Johnson, but at the industries which have refused their 
complete co-operation. 


i 
—_- 





Problems Confronting RFC Discussed by Chairman 
Jesse H. Jones—Authorizes New York Federal 
Reserve Bank to Dispose of Corporation’s Notes 
and Accept Foreign Gold in Payment Therefor. 
Freeing Deposits in Closed Banks and Increasing 
Bank Capital Structure Important Functions of 
the RFC—Loans by Commodity Credit Corpora- 
tion on Cotton and Corn—Advances for Relief 
Purposes. 

The problems confronting the Reconstruction Finance 
Corporation were discussed by the Chairman of the Corpo- 
ration, Jesse H. Jones, in an address delivered in Washing- 
ton, Nov. 1, on the National Radio Forum arranged by the 
Washington “Star” and broadcast over a nation-wide net- 
work of the National Broadcasting Co. One of the state- 
ments made by Mr. Jones in the course of his remarks was 
that “the RFC, under the authority vested in it by the Presi- 
dent, has authorized the Federal Reserve Bank of New York 
to dispose of the notes of the Corporation, and take in pay- 
ment foreign gold imported after Nov. 1 1933.” Mr. Jones, 
at the outset of his address, said that “increasing the bank 
capital structure of the nation through the purchase of pre- 
ferred stock and bank capital notes, and freeing deposits in 
closed banks is our most important immediate function, un- 
less it be the part we are to play in the President’s plans for 
increasing the price of commodities through the sale of our 
notes for gold.” Reference was made in Mr. Jones’s address 
to the Credit Commodity Corporation, which is making loans 
on cotton, and is to make loans on corn through advances by 
the RFC. The plans for speeding loans to receivers of closed 
banks were also dealt with by Mr. Jones, who noted that 
prior to the creation of the Deposit Liquidation Board the 
RFC “had already authorized loans to bank receivers and 
conservators aggregating $308,000,000 for this purpose.” In 
full, Mr. Jones’s address follows: 

Before going into the subject of my address, I want to say a word about 
the President, as I see his course. 

I am more impressed each day with his determination to do the thing he 
started out to do—to bring us permanently out of the condition of doubt 
and uncertainty—of fear—or whatever is the cause of the conditions atten- 
dant upon us during the past four years. 

' His strength—his spirit—his endurance—and his great understanding of 

men and things—at home and abroad—is a source of constant amazement 

Oo me, 

My part is to administer, to the best of my ability, the agency within 

my charge, the RFC, so as to carry out his policies and keep step with his 

n 
. go to him with our problems daily—the Department of State, affect- 
ing the entire world; the Treasury, which must provide the funds to pay 
for all the things we are doing; every member of the Cabinet, each having 
an important charge and a program outlined by the President himself. 

In addition, there are the Public Works Administration, the National Re- 


covery Administration, the Federal Relief Administration—especially the 
agricultural program, normal and extraordinary; the Farm Administrator 
with his many functions; the Tennessee Valley Authority with its opera- 


tions; the Railroad Co-ordinator, a very important governmental function; 
the Home Owners’ Loan Corporation; the Director of the Budget, who must 
keep the books in balance. 

All of these, and more, confront the President. Strikes, codes, threats, 
back seat drivers and what not—thousands of suggestions from one source 
or another—these all come to him, and all get attention—helpful sugges- 
tions always; positive decisions when necessary. 

Imagine this program, if you can, and you will have a fair picture of 
the daily life of Franklin Deiano Roosevelt, President of these United States. 

I am glad of the opportunity which the Washington ‘‘Star’’ National Radio 
Forum has placed at my disposal to discuss problems confronting the RFC, 
and especially some of its more recent activities, because of their importance 
to the President’s Recovery Program. 

Increasing the bank capital structure of the nation through the purchase 
of preferred stock and bank capital notes, and freeing deposits in closed 
banks is our most important immediate function, unless it be the part 
we are to play in the President’s plans for increasing the price of com- 
modities through the sale of our notes for gold. 

The battle against the economic forces which caused the depression is a 
major engagement fought on many fronts, requiring absolute co-ordination 
and constant effort. 

The functions of the RFC form a part of the whole structure which Presi- 
dent Roosevelt is seeking to erect. This is not just a measure of relief, 
but intended to insure the future of all the people. The RFO is perhaps 
the most pliable agency at the command of the President. Through it 
credit requirements for many purposes can be met. 

Banks are the natural source of credit, but until fear and uncertainty 
are dispelled, banks will be timid and more than ordinarily careful in extend- 
ing everyday credit. 

Need for capital credit is beginning to be felt; capital credit to meet 
capital maturing obligations, and capital credit for carrying on new projects 
and financing agriculture and industry. Certainly no one will challenge 
the statement that the restoration of credit to its normal channels and cus- 
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tomary functions is one of our most important problems, and no means of 
bringing this about can be overlooked. 

The President in recent weeks has entrusted to the RFC a variety of new 
preblems. He is constantly urging us to tap every source which will make 
money available for constructive purposes. The effort and the hope is to 
renew and restore the spark of production in every economic agency through- 
out the United States. : 

In some respects these ambitions call for the entry of the Corporation 
into new fields. On the whole, however, it is a continuation or enlargement 
of work with which the Corporation is already familiar, and their develop- 
ment will not entail waste of time. 

Fulfillment through the RFC can be brought about more speedily than 
if new agencies were created. The Corporation wants to do everything that 
it can to meet the legitimate demands of industry co-operating under the 
NRA, and is encouraging loans for this purpose. 

It wants to strengthen the banking system and to free deposits which 
now lie frozen in closed banks at the service of no one. 

It desires to be of benefit to agriculture through loans on commodities. 

It intends to fulfill its functions in connection with the President’s mone- 
tary plans and plans to increase the price of commodities. For instance, 
to-day the RFC, under the authority vested in it by the President, has 
authorized the Federal Reserve Bank of New York to dispose of the notes 
of the Corporations and take in payment foreign gold imported after 
Nov. 1 1933. 

Despite the comparatively recent date on which some of these new duties 
were given to the RFC, all of them are now in motion. They have been 
absorbed into our existing machinery without loss of time and with the 
greatest possible efficiency. 

The organization of community mortgage companies especially to aid 
those institutions affected by the NRA naturally takes a little time, but they 
are actually being organized and we are making some such loans. The 
principles and policies governing community mortgage loan companies have 
been established, and as people become more familiar with them the employ- 
ment of this means of borrowing from the RFC will be greatly increased. 

We are anxious to co-operate with every section of the country in the 
organization of such companies so that the benefit of the recovery admin- 
istration may be as widespread as possible. 
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Loans on Cotton. 


The Commodity Credit Corporation, an even more recent development, is 
now making loans on cotton. The benefits under it are available through 
any bank, county agriculture agent, or the RFC Loan Agency. Any pro- 
ducer of cotton need only present, prior to July 1 1934, a warehouse receipt 
for cotton, low middling or better as to grade, and % as to staple, accom- 
panied by his note on the Corporation’s form, to obtain a loan of 10c. per 
pound on this grade of cotton. 

The note and the warehouse receipt constitute a document as easily 
negotiable as a certified check. There are no complications and there need 
be no delays. 

One of the features of the CCC which gives me great satisfaction is that 
‘t provides a means whereby banks and other lending agencies in the cotton 
sections may have an opportunity of employing their money profitably 
with an absolute guarantee of safety. 

The terms of the cotton loan plan enunciated by the President provide 
that the RFC, which discounts these loans, does so without recourse except 
on the CCC. Any bank, therefore, may put its liquid funds to work for 
the next eight months at the attractive rate of 4%, with the absolute cer- 
tainty that whenever need is found for the money it can be obtained at 
once and without question. This should mean the circulation of money 
in the cotton producing States and the subsequent encouragement of other 
industries. 

The Government’s loan value on cotton is a fair one and high enough 
to be of incalculable benefit to sections of the country in which cotton 
wr arec ates Se crop, and there is no reason why all cotton producers 
should not take advantage of it, and the | ondi enci vi 
lanl te ake cnn my e banks and lending agencies provide 

Loans on Corn. 


The President has just now requested that we make advances to the CCC 
that will enable it to make loans on corn in the crib on the basis of 50c. 
per bushel on December Chicago merchantable corn, which will help those 
sections of the country where corn is the Major crop. 

The amount of money to be allocated for loans on corn has not been set 
but it is the President’s wish, and shall be the purpose of the RFC and the 


CCC to make these corn loans as rapi i 
pidly as possib] 
extent that can be done. . shy Me taatrg 


Loans to Receivers of Closed Banks. 

You will recall that about three weeks ago the President authorized the 
«ppointment within the RFC of a special board for speeding loans to bank 
receivers of those banks closed since the 1st of January 1933, for the 
of freeing as much of these deposits as possible, and with the greatest speed 
possible. It was his hope, as expressed at that time, that as much as a 
billion dollars could be distributed to depositors in these closed banks 

That Committee is under the direction of Mr. ©. B. Merriam, a Director 
of this Corporation, and is composed of the Under-Secretary of the Treasury 
the Director of the Budget, the Comptroller of the Currency, the Chairman 
Na Federal Deposit Insurance Corporation, and the Chairman of the 

This Board has created special committees throughout the country to act 
in conjunction and co-operation with the several State banking authorities 
as to State banks, and the Ccmptroller of the Currency and his many receiv- 
ers for National banks. These local committees are named by and are under 
the direction of a Chairman in each Federal Reserve District 

All facilities of the RFC agencies are available to these new committees 
and this work, under the direction of Mr. Merriam, is moving forward in a 
satisfactory manner, and loans are being made. It will probably take more 
time to accomplish this task than the President and the depositors would 
like, but there are certain physical things necessary in carrying out such a 
program, involving, as it does, the co-operation of 60 many different people 
and agencies, and sometimes even court action. You may Test assured, how- 
ever, that no effort will be spared to speed this work. f 
BI ed = Be roms ¥ bo Deposit Liquidation Board, the RFC had 

author oans to nk iv 

$308,000,000 for this purpose. enter: Cee areas: SeNaNtG 

While the hope has been expressed that as much as 50% 
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the loans to a 50% pay-out if the bank assets will support a larger amount. 

While the President asks that especial attention be given to banks closed 
during the year 1933, loans are being made as a regular function of the RFC 
to receivers of banks that closed prior to Jan. 1 1933. Naturally a greater 
part of the liquidity in these banks has already been distributed, but there 
ie no intention of neglecting them. 

Officers, directors, stockholders and depositors of these closed banks can 
be of assistance in this great task, both individually and through their 
organizations. Their co-operation is earnestly solicited. They can not only 
impress upon the receivers the desirability of making application to the 
RFC for loans, but they can place before the local committee of the De- 
posit Liquidation Board the sentiments of those interested whonr they 
represent. Unless depositors, State bank authorities, committee members, 
and committee chairman co-operate in a spirit of harmony, much valuable 
time will be lost in the completion of this very important work. 


Issuance of Preferred Stock and Capital Notes. 


The question of aiding the recovery program and providing a sustaining 
force through added working capital to agriculture, business and industry 
through increased bank resources, is being carried on by the RFC program 
of increasing the nation’s bank capital structure through the issuance and 
sale of preferred stock and capital notes to the RFC or to the present 
stockholders of banks. 

In the first place, we are going to get back to a normal economic and 
social existence. Business is going to be carried on in a normal way, and 
people are going to have work enough to provide for their livelihoods. 

A great deal of the world’s working capital has been lost. This applies 
to agriculture, business and industry of all kinds, and to banks. 

It is the normal function of the banks to provide and furnish credit, and 
if they are to fulfill this function, they must place themselves in a strong 
position, not only that they may be invulnerable against the unforseen, but 
to enable them to freely provide necessary credit. 

Recognizing that banks were no exception to the rule in those sustaining 
severe losses during the past four years, and wanting to be of assistance to 
the stockholders of banks, the Congress very wisely instructed the RFC to 
provide added capital for them when in the opinion of the President and the 
Secretary of the Treasury, added capital was needed. 

A great many banks have felt that they did not need any additional 
capital, but most of them are co-operating in the program, and willingly 
following the President’s lead in his determined fight to bring us back to 
a normal existence. 

To the banker who thinks he needs no additional capital, I would cite the 
wording of the law. It says that when, in the opinion of the Secretary 
of the Treasury, a bank is in need of more capital, the RFC may, upon the 
request of the Secretary of the Treasury and approval of the President, pro- 
vide the capital. 

Because we are not authorized to buy preferred stock that is subject to 
double liability, and because a great many State banks cannot issue pre- 
ferred stock, the law was shaped so that National banks should issue pre- 
ferred stock, and such State banks as above indicated, should issue capital 
notes. In practical effect they are the same; that is, preferred stock and 
capital notes. 

Recognizing that banks, National and State, are privately owned, the 
directors of the RFC have endeavored to adopt rules, regulations and 
formulas with regard to preferred stock and capital notes, consistent with 
sound business policies, both from the standpoint of the Government and of 
the bank stockholders. The dividend and interest rate is 5%, cumulative, 
payable if and as earned. After payment of the dividende on preferred 
stock, or interest on capital notes, and after setting up all necessary re- 
serves to comply with the law and to take care of losses, including the pay- 
ment of taxes, both income and ad valorem, 40% of the net available shall, 
after two years from date of issuance, be used to retire the preferred stock 
or capital notes, provided, however, that no bank will be required to re- 
tire more than 5% of the preferred stock or capital note issue in any one 
year. 

Thus, if beginning after two years, the bank should retire 5% each year, 
the entire amount would have been repaid to the Government in 23 years, 
and while 5% is a very attractive rate to the bank that needs and can 
profitably employ the capital, it is at the same time, substantially more 
than the Government pays for its money, and should not be any tax what- 
ever upon the taxpayer. 

On such part of the preferred stock or capital notes as are paid within 
three years from the date of issuance, the RFC will make a refund of 1% 
rer annum, thereby making the cost of this money to the issuing bank, 
4Yvo per annum. 

When the matter of issuing and selling preferred stock and capital notes 
to the RFC was first broached, a great many banks felt that to participate 
in the program would be an indication of weakness on their part, and for 
that reason would not entertain the idea. However, after considering the 
matter from all angles, and upon the direct request from the President of 
the United States that all banks participate in the program for the common 
good, I am glad to say that banks throughout the country are co-operating 
in a very satisfactory manner. 

Clearing Houses almost everywhere are daily endorsing the program and 
recommending to their members and to banks that they increase their capital 
funds in this manner. 

The New York City Clearing House Association was probably the first 
to endorse the plan, and you may well understand that these gentlemen con- 
sidered the matter in all its aspects. At first blush they did not favor the 
suggestion, but they are now co-operating in a very satisfactory manner. 
The Chicago Clearing House Association has endorsed the plan, and the 
Pittsburgh Clearing House, claimed by many to be largely influenced, if 
not actually controlled by the Mellons, has done so. Memphis, Dallas, 
Houston, Fort Worth, Buffalo, Denver, Des Moines, Indianapolis, St. Paul, 
Salt Lake City, and many, many others have telegraphed either to the Presi- 
dent or to me, their endorsement and co-operation. 

Many banks have felt that the issuance of preferred stock would be against 
the interest of the common stock, and this thought I should like to dispel. 
Obviously it would be to the interest of the common stock to have its posi- 
tion made more secure by an ample capital structure, strong enough to meet 
any contingency. 

Money, to the average bank, is worth more than 5%, and therefore will 
be directly profitable. 

Many banks in the country have suspended the payment of dividends, 
not necessarily because of impairment of their capital or reserve funds, but 
as a precautionary measure. As a matter of fact the Comptroller of the 
Currency recommended some months ago that all National banks either 
suspend or reduce dividends until the future was made more secure. With 


ample capital and even moderate earnings, these banks can go back on a 
dividend basis, and the common stock that is not now paying any divi- 
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Gends, or the dividends upon which have been reduced, may be put back 
on a normal dividend basis. 

Fear has been expressed in some quarters that the Government would 
endeavor to dictate the manegement of banks, and this fear I wish to allay. 
There is no intention whatever on the part of the President, the Secretary 
of the Treasury, or the RFC to assume the responsibility of the management 
of banks. Preferred stock will have its voting rights the same as common 
stock, and certain protective provisions are included to provide for banks 
that get in trouble, but Government partnership in banks through owner- 
ship of stock, is not only not to be feared, but greatly to be desired, be- 
cause without exception, in every instance where the RFC has provided the 
funds for preferred stock in banks, either by purchasing the stock or lend- 
ing upon the stock, public confidence has immediately increased. 

The directors of the Corporation have endeavored to see the problem from 
the point of view of the banker and not to make unreasonable requirements 
of the bank. I am sure that every banker in the United States wants the 
Government to have proper protection for the money that it invests in this 
manner, and that is all that the directors of the RFC are endeavoring to 
provide. 

Preferred stock or capital notes may be retired at any time at the pleasure 
of the bank, by paying the face amount desired to be retired, plus interest 
to the date of retirement. In the case of National banks, it will naturally 
be necessary for the Comptroller of the Currency to approve the retirement 
of the preferred stock, and if a National bank wanted to retire preferred 
stock to the point of weakening the bank’s capital, the Comptroller would 
not permit it, but in such a situation he would undoubtedly permit—in fact 
the bank has the right, under the law to convert the preferred stock into 
common stock. 

It is not the desire of the Government to go farther into the banking 
business than necessity demands, nor to have public funds invested in 
private enterprise a moment longer than the need exists, but that does not 
in the slightest modify the President’s belief and wish that all banks should 
participate in this program. It is his opinion that every bank in the United 
States should participate in order that all may be regarded as equally 
patriotic and equally co-operative in his recovery program. 

In addressing certain publishers in Washington last April, I made the 
statement that a billion dollars added to the bank capital structure of the 
country would be multiplied several times in providing credit for agri- 
culture, business and industry. I repeat that statement now with em- 
phasis, because I am firmly convinced that an enormous amount of working 
capital is needed throughout the country and that banks should provide this 
capital in co-operation with the Government. 9 

Non-Member Preferred Stock Division of the RFC. 

In order that every bank in the United States may be served on a basis 
of entire equality we have established in the RFC a division especially to 
look after the re-capitalization of State banks that are not members of the 
Federal Reserve System. This is called the Non-Member Preferred Stock 
Division and is under the immediate direction of Mr. Harvey C. Couch, a 
member of the Board of Directors of the RFC. The membership of this 
Committee includes the Governor of the Federal Reserve Board, the Under 
Secretary of the Treasury, the Director of the Budget, the Chairman of the 
Federal Deposit Insurance Corporation, the Executive Secretary of the Ex- 
ecutive Council, the Chairman of the RFC, and Mr. Henry Buere. 

By tying in all of the agencies having to do with banks, both in the 
Non-Member Preferred Stock Division and in the Deposit Liquidation Board, 
greater speed and better co-operation is obtained. 

This Division was also suggested by President Roosevelt, and the mem- 
bers named by him. 

The smallest bank in the country will have exactly the same terms, con- 
sideration’ and treatment and be accorded the same courtesies as the largest 
bank in the country. There is no distinction. 

Federal Deposit Insurance. 


Inasmuch as the Federal Deposit Insurance becomes effective on Janu- 
ary 1 1934 as to $2,500 of each individual bank account of the non-member 
State banks, we are centering our efforts upon these banks. It is the wish 
of the President and of the directors of the RFC that every bank in the 
United States improve its capital position. The facilities of the RFC are 
available to all alike. 

Advances For Relief Purposes. 


While this talk is not intended to be a report on past activities of the 
RFC, you will be interested to know that including $505,000,000 advanced 
for relief purposes and $260,000,000 allocated to other Governmental 
agencies at the direction of. Congress, we have disbursed $3,209,000,000, and 
have had repayments of $911,000,000. And I would have you know that 
we have never made a demand for payment upon any borrower. All re- 
payments have been voluntary on the part of the borrower and are an in- 
dication of the soundness and inherent strength of our country. 
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Allocations from Public Works Fund Pass $2,000,000,000 
Mark—Federal Projects Received $1,802,116,926, 
and Non-Federal Projects Got $247,650,162—Secre- 
tary Ickes Seeks to Have 85% of Expenditures Go 
for Wages—Principal Allotments Listed. 

Allocations from the $3,300,000,000 Federal fund for public 
works passed the $2,000,000,000 mark on Oct. 17, according 
to an announcement by Secretary Ickes, Public Works Ad- 
ministrator, on Oct.22. Mr. Ickes said that total allotments 
up to and including Oct. 17 amounted to $2,049,767,088, 
leaving $1,250,232,912 for future allocations. Of the amount 
already alloted, $1,802,116,926 represented Federal and 
$247,650,162 non-Federal or State and local projects in- 
cluded within the provisions of the recovery program. Mr. 

Ickes added that in the future he would continue his policy 

of prohibiting any secret allotments, and remarked that 

every allocation was made with the personal sanction of the 

President. The weekly average of allotments in 15 weeks 

was $136,651,139. Further details of the announcement 

follow, as contained in Washington advices of Oct. 22 to 
the York ‘“‘Times:”’ 

It was estimated that 85% of the allocations would go for wages and that 
for every man employed directly on a public works job two others would 


be recalled to work elsewhere, in factory, mine or other production of 
materials. 
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While no specific number was given, hundreds of thousands of men are 
said to have been relieved from unemployment under the works program. 

“A nation-wide survey is being made.’’ Secretary Ickes said, ‘‘to deter- 
mine the number of persons who have received employment either directly 
or indirectly as a result of the public works program. 


Program's Effect Lies Ahead. 

‘‘Allotments made early for naval construction, Federal aid highways, 
flood control, rivers and harbors and forest work are being transformed 
daily in increasing volume into pay envelopes and resultant purchasing 
power to aid recovery. 

‘*As work on non-Federal projects increases, the number of persons moved 
from relief rolls to payrolls mounts daily, giving effect to the cumulative 
power of the program. 

“The full and inevitable regenerative force of this phase of the recovery 
plan still lies ahead, because of the inherent problems in getting $3,300,- 
000,000 of public works under actual construction. 

“This stupendous task, surrounded by countless legal restrictions, has 
been speeded until it is further advanced than many engineers who have 
studied the intricacies and difficulties involved thought likely. 

“‘In addition to the thousands who have obtained employment on public 
works projects are the young men enrolled in the Emergency Conservation 
Corps. Allotments include an estimated amount which the Special Board 
of Public Works has set aside to continue work by the corps into next year.” 

Secretary Ickes has pointed out that although most of the fund ailotted 
thus far has been for Federal work, the major portion of the unallotted ba- 
lance will be devoted to non-Federal projects. 

In the last ten days the volume of non-Federal applications reaching 
Washington through the PWA’S State organizations has shown a marked 
increase. This was viewed as a result of the better understanding by 
local governments of the advantages offered communities by the Govern- 
ment’s public works program. 


Applications in Better Form. 


Applications in general are also being made in better form, with com- 
plete data permitting intelligent and prompt examination. A large number 
of applications still arrive, however, on which action is impossible because 
they do not contain essential information. 

A detailed list of allocations given out by Secretary Ickes shows the 
larger allotments to have included the following: 
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Federal aid highway projects... .....-.-..---------------- ,000, 
Civilian Conservation Corps eecaie kilt wel exes <~ erento epee hak 301,037,315 
A nen eebiawemebesete 38,000, 
Tennessee Valley Authority_.........-..---- ------------ 50,000,000 
De I i i neko denesneennneene 38,000,000 
Supervising architect, public buildings...........----- ---- 9,094,360 
CE RD ii ee ne eme ei 24,833,535 
Flood control, the Mississippi and Missouri Rivers. --------- 96,928,108 
Quartermaster Corps of the Army, for housing-------------- 57,797,776 
ere Se I OL kd cccua cauadnessennwececécndeud 98, :700 
I A en a ig dibeewnaraneatie 20 
Tri-Borough Bridge Authority, New York...-.---...--------- 

Mid-Town Hudson Tunnel, New York._.--.--------------- 


I Skee ceca uae aed nweweoss code ote 
Forest roads and trails 
A re  eonasatnanaaeeé 
Grand Coulee project, Columbia River Basin 
pares Alcoys roject, Wyoming...----.---- 
Public Health ee ee ‘ ‘ 
Construction, Naval shore stations_........-.--.----------- 23 ,662 652 





Low-cost housing projects in various cities__......------.-- 37 ,239,958 
Navy Department, for various department bureau activities, 

hospitals. Gd... iain tame ab ewbuws «arin angneaeee 30,118,024 
Aeronautical, lighthouse, geological survey and other Depart- 

ment of Commerce activities............-.------------- 8,870,934 





Non-Federal Public Works Allocations Total $255,457,- 
771 Up to Oct. 29—Secretary Ickes Sees Rise in 
Living Standards as Result. 


“A higher and better standard of living for the people 
of the United States’’ will be attained as a result of the 
activities of the Public Works Administration, according 
to a statement by Secretary of Interior Ickes on Oct. 29, 
in making public a list of projects already started through 
allocations from the $3,300,000,000 public works fund. 
As of the date mentioned a total of $255,457,771 has been 
allotted by the Advisory Board for non-Federal projects. 
The largest expenditures were for bridges and structures, 
with $91,239,351. A total of $29,004,160 was approved 
for 100 municipal water works systems, while expenditures 
for sewer systems aggregated $41,805,195. A tabulation 
of non-Federal projects approved up to Oct. 29 follows: 



















Total 
Projects— Number Allotment. 
ehbennshatobediehoadankutaakt ee 100 $29,004,160 
— AOE RBA SE! NE Sa PLEA AL 91 41,805,195 
eee nr 80 20,144,602 
pee eee 3 | Staaecan 
Bridges and structures HH 5°537,495 
i b7 17°647/100 
Other buildings . . . ccccccccccnccc scccccccccccccs ¢ . 
DE GEOL... cnonunecccccscdndbuntacendseneh 5 4,845,700 
a  serennabenenennnes 3 377,200 
Miscellaneous improvements. .-...-...-.--.-.------ 23 2,336,450 
Wetes |. a ese éimmanmebinhabibunae 448 $255,457,771 








Public Works Emergency Housing Corporation to Erect 
Low-Cost Apartment Houses as Slum Clearance 
Projects—Initial Fund May Be $200,000,000—Will 
Aid Understanding of Housing Conditions in 20 
Cities. 


A Public Works Emergency Housing Corporation, which 
will build low-cost apartment houses as slum clearance 
projects throughout the country, has been incorporated at 
Wilmington, Del., according to an announcement by Secre- 
tary of the Interior Ickes, on Oct. 28. The Housing Corpo- 
ration will function as a subsidiary of the Public Works 
Administration by “constructing, reconstructing, altering 
and repair of low-cost housing projects or slum clearance 
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projects, apartment houses, homes and structures of every 
nature and kind.” It was unofficially indicated at Wash- 
ington that the initial fund to be employed for the purpose 
would approximate $200,000,000, and that this amount would 
later be increased as it proved necessary. Only three stock- 
holders in the new corporation have been listed. Mr. Ickes, 
Secretary of Labor Perkins and Robert D. Kohn, Director 
of the Housing Division of the PWA, each hold one share 
without par value on behalf of the Government. Mr. Ickes’s 
announcement was detailed as follows in a Washington dis- 
patch of Oct. 28 to the New York “Times” : 


Secretary Ickes, in a statement accompanying the announcement of in- 
corporation, said that “‘our experience of the last three months indicates 
clearly that we may not depend upon private enterprise or limited dividend 
corporations to initiate comprehensive low-cost housing and slum clearance 
projects.” 

Not to Compete With Business. 


Although the corporation, under provisions of the NIRA, is empowered to 
do anything that a private contractor or builder could do, the policy of the 
Advisory Board will be not to interfere with or enter into competition against 
legitimate private business of such nature, but rather to supplement and 
stimulate these activities. 

The Corporation has broad powers to engage in a general construction 
business, to perform engineering and architectural work, and to conduct and 
carry on the business of builders and contractors. 

In addition to buildings, the Corporation has power to locate, lay out, 
construct and maintain roads, avenues, parks, playgrounds, recreational 
facilities, sewers, bridges, walls, utilities and incidental improvements in 
connection with housing projects. 

The Corporation may equip, furnish, operate, manage and maintain homes 
and buildings of every nature. 

Subject to the approval of the Public Works Administrator or other 
authorized representatives of the United States the Corporation may borrow 
or otherwise raise money. 

The Corporation will co-operate in the performance of any of its func- 
tions with any private, public or governmental agencies to the end of public 
benefit. 

It is contemplated that all funds with which the Corporation will carry 
out its program will be furnished by the PWA. 

In his statement, Mr. Ickes said that on three or four projects already 
approved “the land covered with old houses has cost less than $1 per 
square foot.”’ 

He said that elsewhere in the metropolitan areas a higher price would 
have to be paid, but he denied that the Government would pay some of the 
higher prices proposed in some of our largest cities. 


Secretary Ickes Sets Up Polictes. 


Outlining policy, Mr. Ickes said: 

“The formation of this Corporation is the outgrowth of our recent experi- 
ences in the PWA in attempting to increase building labor employment in 
the field of low-cost housing. Our experience of the last three months indi- 
cates clearly that we may not depend upon private enterprise or limited 
dividend corporations to indicate comprehensive low-cost housing and slum 
clearance projects. 

“The future financial stability of many of our urban centers depends 
upon the prompt reclamation of their slum areas. The Director of the 
Housing Division of the PWA proposes during the next few months to pro- 
mote a beter understanding of the serious nature of housing condition in 
some 20 cities. In this connection he will make a personal nation-wide 
survey. 

“Relatively few of our cities realize that bad housing has a direct effect 
on their revenues. To meet this situation more is required than isolated 
sction on the part of individuals. Movements to better conditions must be 
launched by a body of citizens who realize that action must eventually be 
guided by a State, county or municipal authority. 

“The efforts of the Administrator and the Corporation will be to encour- 
age the creation of such authorities. Where the municipality lacks or can- 
not immediately obtain the necessary charter powers it is proposed to pro- 
ceed along one or the other of the following courses: 

**(1) Through some local group the immediate study of the local situa- 
tion, including the necessary investigation of available low-cost slum land, 
will be encouraged. Therefore, the acquisition of the necessary land would 
be by private contract if possible, otherwise by eminent domain, which power 
ir derived from the NIRA. 

“The success of this program depends upon the acquisition of low-cost 
land in continuous blocks which will involve the destruction of slums. A 
single clearance and rehousing operation may involve the acquisition of other 
low-cost land than that cleared so as to reduce further land cost per unit and 
better distribution of the new low-cost housing in respect to industrial im- 
provement. 

“On three or four projects of slum clearance already approved by the 
Administrator, the land covered with old houses has cost less than $1 per 
square foot. Elsewhere in metropolitan areas more will have to be paid, 
but none will be approved on such high-price land as has been proposed for 
certain projects in some of our largest cities. 

“It is not proposed to standardize improvements; they will be designed 
to meet needs of each particular city. If apartments be used, they will be 
confined to low-type structures. The building of sky-scrapers will not be 
resorted to under any circumstances. 

(2) To make available to the State Legislatures information on which 
they may act to create housing authorities in cities or counties so that such 
authorities may co-operate with the Government or may act as its agent in the 
management of the properties when completed. 

**(3) To develop a procedure which will aid a city to work out a long- 
term plan on which to continue the process which the Federal Government 
bas started. Eventually each State or large metropolitan area should have 
an agency empowered to engage in the rehabilitation of low-cost residence 
areas. Through such a body the Federal Government could continue its 
help and eventually, in a lesser and lesser degree, aid what must become a 
local function of government. 

“This scheme of Federal aid should produce housing at rentals which 
have never before been attained. The assignment of these accommodations 
to families of low income must be closely guarded by the organization of 
agencies in a city to control their use so that those for whom they are 
built will really benefit. The housing thus provided will not be competitive 


with existing housing of good character.” 
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Opposition to Federal Government Engaging in Hous- 
ing Construction in Slums);Area Voiced in Report 
to New York Chamber of Commerce. 

Strong opposition to the Federal Government engaging in 
housing construction in slum areas is voiced in a report acted 
upon on Nov. 2 by the Chamber of Commerce of the State 
of New York. The report, presented by Lawrence B. Elli- 
man as Chairman of the Executive Committee, said, in part: 

It has been announced at Washington that a Federal Real Estate Corpo- 
ration is being considered to spend $200,000,000 on low-rental housing, de- 
signed to rehabilitate slum areas. This Corporation is proposed in order 
to speed up expenditures from the Public Works Fund, which is part of 
the Industrial Recovery program. 

While the members of this Chamber are anxious to see business recovery 
take place, they feel the engagement of the Government in an operation of 
this chzracter would be more detrimental than beneficial. The Federal 
Government is so far removed from the many complicated social and eco- 
nomic factors involved in slum clearance in the various municipalities 
where this problem exists, that the uudertaking would possess more hazards 
than would be incurred by a State or nrunicipal enterprise. This Chamber 
is already on record against similar projects proposed in the Legislature 
of this State. 

At the meeting of the Chamber on Oct. 5 1933 the members confirmed a 
report of the Executive Committee, dated Aug. 17 1933, opposing bills in 
the Legislature which would authorize the City of New York and other 
political bodies to engage in the construction and ownership of housing 
projects. The numerous objections to the Government engaging in business 
are too well known to need enumeration here. 

This Chamber is on record in favor of legislation to eliminate slum dis- 
tricts. It has pointed out several times that the construction of proper 
housing of this type would have a most important bearing on health, crime 
and sccial and political welfare in general. The Chamber advocated the 
State Housing Law which is now on our statute books. But this law does 
not place the State or the municipality in the housing business, nor does 
housing built under its provisions interfere with private business or con- 
stitute a dole to low-rent payers. 


<i 
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Farm )Debt Conciliation Committees Formed in 15 
States—Newg York on List as Having Formed 
Committee to Seek Voluntary Reduction of Debts. 


Farm debt conciliation committees now have been ap- 
pointed or will be named at once in 15 States, and a number 
of other States have indicated their intention of appointing 
such committees soon in an effort to bring about an equitable 
composition between creditors and farmers excessively in 
debt, according to Governor Henry Morgenthau Jr., of the 
Farm Credit Administration. This was indicated in replies 
received from State Governors to the telegram sent to them 
by Governor Morgenthau suggesting the appointment of such 
committees. Reference to Governor Morgenthau’s telegram 
was given in our issue of Oct. 28, page 3083. An announce- 
ment issued Oct. 22 by the FCA, with regard to the appoint- 
ment of the committees, said: 


States where committees have been already appointed or will be named 
at once are Arkansas, Connecticut, Idaho, Illinois, Nebraska, Ohio, Oregon, 
South Carolina, South Dakota, Virginia, Nevada, New York, Kansas, Minne- 
sota, Indiana and Louisiana. 

It is proposed that the Governors appoint State agricultural advisory com- 
mittees in their respective States which will seek to bring about voluntary 
compromises between creditors and debtors in cases of excessive indebted- 
ness through local county committes. The committees are to be officially 
appointed by the State Governor, but are to have no legal force to compel 
acceptance of any compromises of indebtedness. Suggestions are being 
prepared for the guidance of both the State and local committees which 
need to be adapted to the conditions within a State. 

Any debtor or creditor may present his case before a local committee, 
when appointed, which shall seek to effect a friendly settlement of the debt 
problem. It is expected that plans will be agreed to in many instances 
where the indebtedness can be satisfied through loans secured through the 
Federal Land Bank or the Land Bank Commissioner of the FCA, or both. 

In many areas indebtedness is so excessive that even with the return of 
uormal prices for farm products farmers will be unable to work out of their 
debts, according to Dr. Harold C. M. Case, who is in direct charge of this 
work for the FCA. 

“Under such conditions it is necessary to effect a conciliation between 
the debtors and the creditors if the debtor is to be permitted to retain title 
to the property,’’ Mr. Case said. ‘In many cases the present occupant of 
the farm will return more income to the creditors than the average man 
who might succeed him on the farm in the event foreclosure is resorted to. 

“Furthermore, such debtors will do a far better job in operating the farm 
and maintaining the premises if they remain title holders of the property, 
although in debt. A careful study of a farm debt in excess of what the 
Federal Land Bank can lend on the property may lead creditors, when 
properly guided, to decide that the present occupant of the land may be 
the best person to continue in possession of the property although some 
scale-down of the debts is required. It should be an object of these con- 
ciliation committees to find some means of permitting worthy debtors to 
maintain title to their homes. All cannot be saved, especially when highly 
inefficient work is the cause of a man’s distress.” 

Governor Morgenthau explained that these committees may be able to 
facilitate refinancing with loans from the Federal Land Banks and from 
the Land Bank Commissioner of the FCA. 

In a substantial number of cases the debts of the individual farmer exceed 
the amount that can be lent by the land banks. It was clearly not the 
intention of Congress that the FCA should be used merely to transfer obliga- 
tions of a farmer from other creditors to another, but to make possible a 
scale-down of debt if possible in order that the farmer might ultimately 
work out of his financial difficulties. Many highly distressed cases cannot 
be handled at once, but it is desirable to withhold foreclosure where the 
debtor has done his utmost to meet his obligations and is in a position to 
operate his farm as efficiently as is apt to be done by a successor. Other 
possibilities of equitable adjustments should be‘ exhausted before resorting 
to foreclosures. In accordance with the law and intent of Congress, the Land 








Volume 137 


Financial 


Banks require that all debts of a farmer be compromised to the amount that 
can be lent before a loan can be made, so that he may have a reasonable 
opportunity to pay off his obligations. 


-— 
—_— 


Steel Executives Confer With President Roosevelt 
Regarding Captive Mine Strike—Promise to 
Recognize Union and Meet Other Demands of 
Coal Workers—Miners Refuse to Return to Pits 
Until Formal Agreement Is Actually Signed— 
“Rockefeller Plan” to Give Way to United Mine 
Workers Organization. 

Despite numerous failures to end the strike of 20,000 
workers in the “captive” coal mines of western Pennsylvania, 
hope was again expressed late this week that an early settle- 
ment of the dispute would result in the return of the men to 
the pits. That hope was based chiefly on an agreement 
which was concluded on Oct. 30 after a conference of steel 
executives at the White House, when they consented to 
recognize the United Mine Workers of America and grant 
other demands of the strikers. The principal obstacle to 
the immediate cessation of the strike, however, was the re- 
fusal of many of the workers to return to their jobs until a 


formal agreement, complying with their aims, had actually 
been signed. 


After the White House conference on Oct. 30 between 
leading steel executives, President Roosevelt and Gen. Hugh 
S. Johnson, Recovery Administrator, it was announced that 
“substantial agreement” had been reached, and it was antici- 
pated that this agreement would end the strike in the 
“eaptive’’ mines owned by the steel companies. The con- 
ferees consented to a tentative settlement with the United 
Mine Workers of America whereby the union should be 
recognized, the ‘‘check-off” would be granted, and the terms 
of the Appalachian coal code signed by operators of com- 
mercial bituminous mines would become effective. The 
agreement provided that the men should be paid in cash 
rather than in scrip, and that no compulsion should be exerted 
to induce the men to live in company houses or trade in 
company stores. The strikers, represented by John L. 
Lewis, President of the United Mine Workers of America, 
agreed to return to their jobs, while machinery will be created 
for the writing of a formal contract. Prior to negotiating 
this contract an election will be held under the auspices of 
the National Labor Board to choose representatives, who 
may be members of the United Mine Workers or any other 
labor organization, to meet with the operators. The text 
of the statement issued at the White House on Oct. 30, 


outlining the terms of the agreement for settlement of the 
strike, follows: 


Substantial agreement was reached to-day between the President, Gen. 
Hugh 8S. Johnson and the “‘captive’’ mine owners on the one hand and by 
es a General Johnson and the United Mine Workers on the other 

and. 

This agreement provides a basis for the immediate re-employment of 
thousands of coal miners who are now idle if the following measures are put 
into effect: 

Every mine which has an outlet for its products should be reopened 
and employees working when the mine last operated put back to work 
without any discrimination as to membership in any labor organization. 

The check-off is conceded. A man may assign a deduction from his 
pay to whomever he desires. 

The existing Appalachian agreement between the commercial mine oper- 
ators and the United Mine Workers will fix the hours, wages and working 
conditions under which the men will go back to work, and this will be posted 
at every mine. 

A formal agreement which shall contain terms and conditions at least as 
favorable as the Appalachian agreement will be made between the captive 
— operators and the representatives of their employees selected as 
‘ollows: 

When after the opening of any mine, in the opinion of the National 
Labor Board orderly conditions have been restored and the protection of 
men working assured, an election will be held under the exclusive regulation 
and direction of the National Labor Board and representatives will then 
be chosen for collective bargaining. 

Such representatives may or may not be members of any labor organiza- 
tion and any officer, national, State or local, of the United Mine Workers 
of America may be elected, and if elected, the operators agree to negotiate 
with him to a conclusion on the following principles: 

The representatives chosen by a majority will be given an immediate 
conference and separate conferences will be held with any representatives 
of a substantial minority. If no agreement with the majority representa- 
tives is reached in 10 days the controversy will be immediately submitted 
by both parties to the National Labor Board for decision and both parties 
will agree to abide by the decision. 


Those who attended the White House conference on Oct. 
30 included: 


GENERAL HUGH 8S. JOHNSON, Recovery Administrator. 

DONALD R. RICHBERG, General Counsel of the NRA. 

MYRON C. TAYLOR, Chairman of the Board, United States Steel Corp. 

NATHAN I. MILLER, PAUL D. CRAVATH and H. A. MOORE, 
of counsel of the American Iron & Steel Institute. 

I. M. BLOCK, Chairman of the Inland Steel Co. 

Cc. D. CALDWELL, President of the Interlake Iron Corp. 

H. G. DALTON, Chairman of the Youngstown Sheet & Tube Co. 

DONALD B. GILLIES, of the Corrigan McKinney Steel Co. 

T. M. GIRDLER, Chairman of the Republic Steel Corp. 

E. G. GRACE, President of the Bethlehem Steel Co. 

W. W. HOLLOWAY, President of the Wheeling Steel Corp. 
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W. A. IRVIN, President of the United States Steel Corp., representing 
H. C. Frick Coke Co. 

GEORGE M. LAUGHLIN JR., Chairman of the Jones & Laughlin 
Steel Corp. 

THOMAS MOSES, President of the H. C. Frick Coke Co. 

GEORGE I. HUMPHREY, of the Weirton Coal Co. 
H. D. WILKERSON, Chairman of the Crucible Steel Co. of America. 

FRANK DURNALL, President of the Youngstown Sheet & Tube Co. 


On Oct. 31, the day following the conclusion of the agree- 
ment at the White House, there still remained some doubt 
as to when the 20,000 striking miners would return to work, 
despite orders by union officials to end the strike immediately. 
Several insurgent leaders declared that the men would not 
return to the ‘captive’? mines until a formal agreement 
recognizing the union was actually signed. Thomas Moses, 
President of the H. C. Frick Coke Co., on the other hand, 
said that the Frick mines would be reopened ‘“‘as soon as the 
National Labor Board decides that orderly conditions have 
been restored and protection assured to the men working at 
each mine.’ Further developments in connection with 
recognition of United Mine Workers included the announce- 
ment on Oct. 31 that the Colorado Fuel & Iron Co. planned 
to recognize the union in the near future, abandoning the 
“Rockefeller working plan’”’ which had been effective for 20 
years. The employee representation plan in the mines of 
this company was the pioneer company union in the United 
States and had served as a model for similar organizations in 
other industries. The employees at the six mines, however, 
voted by 877 to 273 against the “Rockefeller plan’’ and in 
favor of the United Mine Workers. Before the vote was 
taken the company had agreed to abide by the result. The 
action is subject to approval of the Federal District Court 
because of the fact that the concern is now in receivership. 

a 


Text of NRA Code for Retail Trade as Signed by 
President Roosevelt. 


In an item in our Oct. 28 issue (page 3079) we referred to 
the signing by President Roosevelt on Oct. 21 of the National 
Recovery Administration code of fair competition for the 
retail trade. Below we give the text of the code as approved 
by the President: 


To effectuate the policies of Title 1 of the NIRA, the following provisions 
are established as a code of fair competition for the retail trade: 


ARTICLE I. 


Application of Code. 

Section 1. Application of Code.—The provisions of this code, except such 
provisions as are included in Schedule A annexed hereto and in such other 
schedules as may subsequently be approved and annexed hereto and except 
as hereinafter specifically provided, shall apply to all retailers and /or 
retail establishments engaged in the retail trade as defined in Article II 
hereinafter. The provisions of Schedule A and such other schedules as 
may subsequently be annexed hereto shall apply only to those retailers 
and/or retail establishments as are specifically included within the pro- 
visions of such schedules. 

Section 2. Request for Separate Code.—Any division of the retail trade 
which has not participated in the formation or establishment of this code 
may make application to the Administrator to operate under a separate 
code of fair competition. The Administrator shall determine whether 
such division of the retail trade shall operate under this code or under a 
separate code and may, if justice requires, stay the application of this code 
to such division pending his decision or pending the approval by the Presi- 
dent of the United States of a code of fair competition for such division. 


ARTICLE II. 


Definitions. 


Section 1. Retail Trade.—The term ‘‘retail trade’’ as used herein shall 
mean all selling of merchandise to the consumer and not for purposes of re- 
sale in any form, in the continental United States excluding the Panama 
Canal Zone. It is provided, however, that the term shall not include the 
selling at retail of milk and its products, tobacco and its products, and 
foods and foodstuffs, or the dispensing of drugs, medicines and medical 
supplies by a physician, dentist, surgeon or veterinarian in the legitimate 
practice of his profession; and it is further provided that the term shall not 
include any division of retail selling (except the selling of drugs and allied 
products) which is now, or may hereafter be, governed by a separate_code 
of fair competition approved by the President of the United States. 
= Section 2. Retailer.—The term “‘retailer’’ as used herein shall mean any 
ndividual or organization engaged wholly or partially in the retail trade. 

Section 3. Establishment.—The term “‘establishment’’ as used herein shall 
mean any store, or department of a store, shop, stand or other place where 
a retailer carries on business, other than those places where the principal 
business is the selling at retail of products not included within the definition 
of retail trade. The term is also used herein to refer to the retailer who 
carries on business in such establishments. 

Section 4. Employee.—The term “‘employee’’ as used herein shall mean 
any person employed by any retailer, but shall not include persons em-~- 
ployed principally in the selling at retail of products not included within 
the definition of retail trade. 

Section 5. Definitions of Personnel.—(a) Executive—The term ‘‘execu— 
tive’ as used herein shall mean an employee responsible for the manage- 
ment of a business or a recognized subdivision thereof. 

(b) Professional Person—The term “‘professional person’’ as used herein 
shall mean lawyers, doctors, nurses, research technicians, advertising 
specialists and other persons engaged in occupations requiringja special 
discipline and special attainments. 

(c) Outside Salesman—The term ‘‘outside salesman”’ as used herein shall 
mean a salesman who is engaged not less than 60% of his working hours 
outside the establishment, or any branch thereof, by which he is employed. 

(d) Outside Collector—The term ‘‘outside collector” as used herein shall 
mean a collector of accounts who is engaged not less than 60% of his work- 
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ing hours outside the establishment, or any branch thereof, by which he 
is employed. 

(e) Watchmen and Guards—The term ‘‘watchmen” and ‘‘guards’’ as 
used herein shall mean employees engaged primarily in watching and safe- 
guarding the premises and property of a retail establishment. 

(f) Store Detective—The term ‘‘store detective’ as used herein shall mean 
an employee engaged exclusively in detective work. 

(g) Maintenance Employee—The term ‘‘maintenance employee"’ as used 
herein shall mean an employee essential to the upkeep and /or preservation 
of the premises and property of a retail establishment. 

(h) Outside Service Employee—The term ‘‘outside service employee”’ as 
used herein shall mean an employee engaged primarily in delivering, in- 
stalling or servicing merchandise outside the establishment, and shall in- 
clude stable and garage employees. 

(i) Junior Employee—The term “junior employee’’ as used herein shall 
mean an employee under 18 years of age. 

(j) Apprentice Employee—The term ‘‘apprentice employee’’ as used 
herein shall mean an employee with less than 6 months’ experience in 
the retail trade. 

(k) Part-time Employee—The term ‘“‘part-time employee’’ as used herein 
shall mean an employee who works for less than the maximum work week. 

Section 6. South.—The term ‘‘South”’ as used herein shall mean Virginia, 
West Virginia, Maryland, North Carolina, South Carolina, Georgia, Flor- 
ida, Kentucky, Tennessee, Alabama, Mississippi, Arkansas, Louisiana, 
Oklahoma, New Mexico, Texas and the District of Columbia. 

Section 7. Population.—Population shall be determined by reference to 
the Fifteenth Census of the United States (U. 8. Department of Commerce, 
Bureau of Census, 1930). 


ARTICLE III. 


Effective Date. 


The effective date of this code shall be the second Monday after its ap- 
proval by the President of the United States. 


ARTICLE IV. 


General Labor Provisions. 

Section 1. Collective Bargaining.—(a) Employees shall have the right 
to organize and bargain collectively through representatives of their own 
choosing, and shall be free from the interference, restraint, or coercion of 
employers of labor, or their agents, in the designation of such representa- 
tives or in self-organization or in other concerted activities for the purpose 
of collective bargaining or other mutual aid for protection. 

(b) No employee and no one seeking employment shall be required as a 
condition of employment to join any company union or to refrain from 
joining, organizing or assisting a labor organization of his own choosing. 

(c) Employers shall comply with the maximum hours of labor, minimum 
rates of pay, and other conditions of employment, approved or prescribed 
by the President. 

Section 2. Child Labor.—On and after the effective date of this code, no 
person under the age of 16 years of age shall be employed by any retailer, 
except that persons 14 and 15 years of age may be employed either, 

(a) for a period not to exceed three hours per day on six days per week; or 

(b) for one day per week, such day not to exceed eight hours. 

In either case, all such hours of work shall be between 7 a. m. and 7 
Pp. m., and shall not conflict with the employee's hours of day school. It is 
provided, however, that no person under the age of 16 years shall be em- 
ployed in delivering merchandise from motor vehicles. 

It is further provided, that where a State law prescribes a higher mini- 
mum age no person below the age specified by such State law shall be 
employed within such State. 


ARTICLE V. 


Store Hours and Hours of Labor. 


Section1. Basic Store and \vorking Hours.—On and after the effective date 
of this code, establishments in the retail trade shall elect to operate upon one 
of the following schedules of store hours and hours of labor: 

Group A—Any establishment may elect to remain open for business less 
than 56 hours but not less than 52 hours per week, unless its store hours 
were less than 52 hours prior to June 1 1933, in which case such establish- 
ment shall not reduce its store hours; no employee of these establishments 
shall work more than 40 hours per week, nor more than eight hours per day, 
nor more than six days per week. 

Group B Any establishment may elect to remain open for business 
56 hours or more per week but less than 63 hours per week; no employee 
of such establishment shall work more than 44 hours per week, nor more 
than nine hours per day, nor more than six days per week. 

Group C—Any establishment may elect to remain open for business 63 
hours or more per week; no employee of such establishment shall work 
more than 48 hours per week, nor more than 10 hours per day, nor more 
than six days per week. 

No employee shall work for two or more establishments a greater number 
of hours, in the aggregate, than he would be permited to work for that 
one of such establishments which operates upon the lowest schedule of 
working hours. 

No employee not included in the foregoing paragraphs, and not spe- 
cifically excepted hereinafter, shall work more than 40 hours per week, 
nor more than eight hours per day, nor more than six days per week. . 

Section 2. Schedule of Hours io Be Posted.—On or within one week after 
the effective date of this code every retail establishment shall designate 
under which of the groups set forth in the preceding section it elects to 
operate and shall post and maintain in a conspicuous place in the establish- 
ment a copy of such election showing its store hours and employee working 
hours. 

Section 3. Changes in Store Hours and Employee Working Hours.—(a) No 
establishment may change from the group in which ith as elected to operate 
except upon Dec. 31 of every year. 

(b) Any establishment, however, may at any time increase its store 
hours, provided it maintains the basic employee work week of the group in 
which it originally elected to operate. 

(c) Any establishment may, for a period not to exceed three months 
during the Summer, temporarily reduce its store hours, but the weekly 
wages of its employees shall not on that account be reduced. 

Section 4. Exceptions to Maximum Periods of Labor.—(a) Professional 
Persons, Outside Salesmen, Outside Collectors, Watchmen, Guards and 
Store Detectives—The maximum periods of labor prescribed in Section 1 
of this article shall not apply to professional persons employed and working 
at their profession, or to outside salesmen, outside collectors, watchmen, 
guards and store detectives. 

(b) Maintenance and Outside Service Employees—The maximum periods 
of labor prescribed in Section 1 of this article shall not apply to main- 
tenance and outside service employees; but such employees shall not work 
more than six hours per week above the maximum hours per week other- 
wise prescribed by Section 1 unless they are paid at the rate of time and 
one-third for all hours over such additional six hours per week. 
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(c) Executives—Subject to the conditions set forth in Section 5 of this 
article, executives receiving $35 or more per week in cities of over 500,- 
000 population, or receiving $30 or more per week in cities of 100,000 to 
500,000 population, or receiving $27.50 or more per week in cities of 25,000 
to 100,000 population, or receiving $25 or more per week in cities, towns, 
villages and other places under 25,000 population, may work in excess of 
the maximum periods of labor prescribed in Section 1 of this article. In the 
South executives paid not less than 10% below the wages just specified 
may work in excess of such maximum period. 

(d) Peak Periods—At Christmas, inventory and other peak times, for a 
period not to exceed two weeks in the first six months of the calendar year 
and not to exceed three weeks in the second six months, an employee 
whose basic work week is 40 hours may work not more than 48 hours per 
week and nine hours per day; an employee whose basic work week is 44 
hours may work not more than 52 hours per week and 9% hours per day; 
an employee whose basic work week is 48 hours may work not more than 
56 hours per week and 10 hours per day. All such work may be without 
the payment of overtime. 

Section 5. Limitation upon Number of Persons Working Unrestricted Hours. 
—Notwithstanding the provisions of the foregoing sections of this article 
and regardless of the number of persons otherwise permitted to work un- 
restricted hours the total number of workers in any establishment (whether 
such workers are executives, proprietors, partners, persons not receiving 
monetary wages, or others), who shall be premitted to work unrestricted 
hours shall not exceed the following ratio: 

In establishments comprised of 20 workers or less, the total number 
of workers who may work unrestricted hours (not including those workers 
specified in Section 4a of this article) shall not exceed one (1) worker for 
every five workers or fraction thereof;in establishments comprised of more 
than 20 workers, the total number of workers who may work unrestricted 
hours (not including those workers specified in Section 4a of this article) 
shall not exceed one worker for every five workers for the first 20 workers; 
and shall not exceed one worker for every eight workers above 20. 

Section 6. Hours of Work to Be Consecutive.—The hours worked by any 
employee during each day shall be consecutive, provided that an interval 
not longer than one hour may be allowed for each regular mea] period, and 
such interval not counted as part of the employee's working time. Any rest 
period which may be g ven employees shall not be deducted from such 
employee's working time. 

Section 7. Extra Working Hour on One Day a Week.—On one day each 
week employees may work one extra hour, but such hour is to be included 
within the maximum hours permitted each week. 

Section 8. Conflict with State Laws.—When any State law prescribes for 
any class of employees shorter hours of labor than those prescribed in this 
article, no employee included within such class shall be employed within 
such State for a greater number of hours than such State law allows. 


ARTICLE VI. 
Wages. 

Section 1. Basic Schedule of Wages.—On and after the effective date of 
this code, the minimum weekly rates of wages which shall be paid for a 
work week as specified in Article B, whether such wages are calcu'ated 
upon an hourly, weekly, monthly, commission or any other basis—shall, 
except as hereinafter provided be as follows: 

(a) Within cities of over 5C0,000 population, no employee shall be paid 
less than at the rate of $14 per week for a 40-hour work-week, or less than 
at the rate of $14.50 per week for a 44-hour work-week, or less than at the 
rate of $15 per week for a 48-hour work-week. 

(b) Within cities of from 100,000 to 500,000 population, no employee sha 
be paid less than at the rate of $13 per week for a 40-hour work-week, o% 
less than at the rate of $13.50 per week for a 44-hour work-week, or les 
than at the rate of $14 per week for 48-hour work-week. 

(c) Within cities of from 25,000 to 100,000 population, no employee shall 
be paid less than at the rate of $12 per week for a 40-hour work-week, or 
less than at the rate of $12.50 per week for 44-hour work-week, or less than 
at the rate of $13 per week for a 48-hour work-week. 

(d) Within cities, towns, villages of from 2,500 to 25,000 population, the 
wages of all classes of employees shall be increased from the rates existing 
on June 1 1933, by not less than 20%, provided that this shall not require 
an increase in wages to more than the rate of $11 per week and provided 
further that no employee shall be paid less than at the rate of $10 per week. 

(e) Within towns, villages and other places with less than 2,500 popula- 
tion, the wages of all classes of employees shall be increased from the 
rates existing on June 1 1933, by not less than 20%. provided that this 
shall not require an increase in wages to more than the rate of $10 per week. 

The minimum wages paid to professional persons, outside salesmen, 
outside collectors, watchmen, guards, store detectives and maintenance and 
outside service employees shall be upon the basis of the basic employee 
work-week upon which the establishment by which they are employed 
has elected to operate. 

The minimum wages of any employee not included in the foregoing 
Paragraph and not specifically excepted hereinafter shall be upon the basis 
of a 40-hour work-week. 

Section 2. Juniors and Apprentices.—Junior and apprentice employees 
may be paid at the rate of $1 less per week than the minimum wage other- 
wise applicable; it is provided, however, that no employee shall be classified 
both as a junior and as an apprentice employee, and it is further provided 
that the number of employees classified as juniors and as apprentice em- 
ployees, combined, shall not exceed a ratio of one such employee to every 
five employees or fraction thereof up to 20 and one such employee to every 
10 employees above 20. 

Section3. Southern Wage Differential.—In the South, within cities of over 
25,000 population the minimum wages prescribed in the foregoing sections 
may be at the rate of $1 less per week; within cities, towns and villages 
of from 2,500 to 25,000 population the wages of all classes of employees 
shall be increased from the rates existing on June 1 1933, by not less than 
20% provided that this shall not require an increase in wages to more 
than the rate of $10 per week and provided further that no employee shall 
be paid less than at the rate of $9 per week except as provided in Section 2 
of this article; within cities, towns, villages and other places under 2,500 
Population, the wages of all classes of employees shall be increased from 
the rates existing on June 1 1933, by not less than 20% provided that this 
shall not require an increase in wages to more than the rate of $9 per week. 

Section 4. Part-time Employees.—Part-time employees shall be paid not 
less than at an hourly rate proportionate to the rate prescribed in the 
foregoing sections of this article. 

Section 5. Weekly Wages Abcve Minimum Not to Be Reduced.—The weekly 
wages of all classes of employees receiving more than the minimum wages 
prescribed in this article shall not be reduced from the rate existing upon 
July 15 1933, notwithstanding any reduction in the number of working 
hours of such employees. 

Section 6. Conflict with State Laws.—When any State law prescribed for 
any class of employees of either sex a higher minimum wage than that 
prescribed in this article, no employee of such class of either sex employed 
within that State shall be paid less than such State law requires. 
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ARTICLE VII. 
Limitations Upon Price Increases; Prior Contracts. 


Section 1. Limitation upon Price Increases.—No retailer shall increase 
the price of any merchandise sold after the effective date of this code over 
the price existing June 1 1933, by more than is made necessary by the 
amount of increases in production, operating, replacement, and /or invoice 
costs of merchandise, and or by taxes or other costs resulting from action 
taken pursuant to the NIRA and or the Agricultural Adjustment Act 
since June 1 1933, and in setting such price increases retailers shall give full 
weight to probable increases in sales volume. It is provided, however, that 
if any price on June 1 1933, was a distress price, an equitable adjustment 
may be made. 

Section 2. Adjustment of Prior Contracts—Where costs of executing 
contracts entered into before June 16 1933, by any retailer for the purchase 
of goods at fixed prices for delivery during the duration of this code are 
increased by the application of the provisions of the NIRA and/or the 
AAA, it is deemed equitable and promotive of the purposes of the Act, 
that appropriate adjustments of such contracts to reflect such increased 
costs actually incurred be arrived at by mutual agreement or arbitral 
proceedings or otherwise, and the National Retail Trade Council, provided 
for in Article X hereinafter is constituted an agency to assist in effecting 
such adjustments. 

ARTICLE VIII. 


Loss Limitation Provision. 


Section 1. Loss Limitation Provision.—In order to prevent unfair competi- 
tion against local merchants, the use of the so-called ‘‘loss leader’’ is hereby 
declared to be an unfair trade practice. These ‘‘loss leaders’’ are articles 
often sold below cost to the merchant for the purpose of attracting trade. 
This practice results, of course, either in efforts by the merchant to make 
up the loss by charging more than a reasonable profit for other articles, 
or else in driving the small merchant with little capital out of legitimate 
business. It works back against the producer of raw material on farm and 
in industry and against the labor so employed. 

1. This declaration against the use of ‘“‘loss leaders” by the storekeeper 
does not prohibit him from selling an article without any profit to himself. 
But the selling price of articles to the consumer should include an allowance 
for actual wages of store labor, to be fixed and published from time to 
time by the Trade Authority hereinafter established. 

2. Such an allowance for labor need not be included in the selling price 
of any article of food, or be applied by storekeepers doing business only 
in communities of less than 2,500 population (according to the 1930 census) 
which are not part of a larger trade area. 

Provided, however, that any retailer may sell any article of merchandise 
at a price as low as the price set by any competitor in his trade area on 
merchandise which is identicalor essentially the same, if the competitor's 
price is set in conformity with the foregoing provision. A retailer who 
thus reduces a price to meet a competitor’s price as above defined shall 
not be deemed to have violated the provisions of this section if such retailer 
immediately notifies the nearest representative retail trade organization of 
such action and all facts pertinent thereto. 

Section 2. Exceptions.—(a) Notwithstanding the provisions of the pre- 
ceding section, any retailer may sell at less than the prices specified above 
merchandise sold as bona fide clearance, if advertised, marked and sold 
as such; highly perishable merchandise, which must be promptly sold in 
order to forestall loss; imperfect or actually damaged merchandise; or bona 
fide discontinued lines of merchandise if advertised, marked and sold as 
such; merchandise sold upon the complete, final liquidation of any business; 
merchandise sold in quantity on contract, to public carriers, departments 
of governments, hospitals, schools and colleges, clubs, hotels and other 
institutions, not fer resale and not for redistribution to individuals; and 
merchandise sold or donated for charitable purposes or to unemployment 
relief agencies; and drugs or drug sundries sold to physicians, nurses, 
dentists, veterinarians or hospitals. 

(b) Nothing in the provisions of the preceding section shall be construed 
to prevent bona fide farmers’ associations engaged in purchasing supplies 
and /or equipment for their membership, from making patronage refunds 
to their membership. 

(c) Where a bona fide premium or certificate representing a share in 
premium is given away with any article, the base upon which the minimum 
price of the article is calculated shall include the cost of the premium or 
share thereof. 

ARTICLE IX. 


Trade Practices. 

All retailers shall comply with the following trade practices: 

Section 1. Advertising and Selling Methods.—(a) No retailer shall use 
advertising, whether printed, radio or display or of any other nature, 
which is inaccurate in any material particular or misrepresents merchandise 
(including its use, trade-mark, grade, quality, quantity, size, origin, ma- 
terial, content, preparation or curative or therapeutic effect) or credit 
terms, values, policies or services; and no retailer shall use advertising 
and /or selling methods which tend to deceive or mislead the customer. 

(b) No retailer shall use advertising which refers inaccurately in any 
material particular to any competitor or his merchandise, prices, values, 
credit terms, policies or services. 

(c) No retailer shall use advertising which inaccurately lays claim to a 
policy or continuing practice of generally underselling competitors. 

(d) No retailer shall secretly give anything of value to the employee or 
agent of a customer for the purpose of influencing a sale, or in furtherance 
of a sale render a bill or statement of account to the employee, agent or 
customer which is inaccurate in any material particular. 

(e) No retailer shall place obstacles in the way of the purchase of a product 
which a consumer orders by brand name by urging upon the consumer a 
substitute product in a manner which disparages the product ordered, 

Section 2. NRA Label.—wNo retailer shall purchase, sellor exchange any 
merchandise manufactured under a code of fair competition which requires 
such merchandise to b ar an NRA label, unless said merchandise bears 
such label. Any retailer rightfully possessing the insignia of the NRA 
who has in stock or purchases similar merchandise which has been manu- 
factured before the effective date of the code of fair competition requiring 
such merchandise to bear an NRA label may attach thereto the NRA 
insignia. 

Section 3. Prison-Made Goods.—Pending the formulation of a compact 
or code between the several States of the United States to insure the manu- 
facture and sale of prison-made goods on a fair competitive basis with goods 
not so produced, the following provisions of this section will be stayed for 
90 days, or further, at the discretion of the Administrator: 

(a) Where any penal, reformatory or correctional institution, either by 
subscribing to the code or compact hereinbefore referred to, or by a binding 
agreement of any other nature, satisfies the Administrator that merchandise 
produced in such institution or by the inmates thereof will not be sold 
except upon a fair competitive basis with similar merchandise not so pro- 
duced, the provisions of paragraph (b) hereof shall not apply to any mer- 
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chandise produced in such manner in the institutions covered by such 
agreement. 

(b) Except as provided in the foregoing paragraph, no retailer shall 
knowingly buy or contract to buy any merchandise produced in whole or 
in part in a penal, reformatory or correctional institution. After May 31 
1934 no retailer shall knowingly sell or offer for sale such merchandise. 
Nothing in this section, however, shall affect contracts which the retailer 
does not have the option to cancel, made with respect to such merchandise 
before the approval of this code by the President of the United States. 

(c) Nothing in this section shall be construed to supersede or interfere 
with the operation of the Act of Congress approved Jan. 19 1929, being 
Public No. 669 of the Seventieth Congress and entitled ‘“‘An Act to Divest 
Goods, Wares and Merchandise Manufactured, Produced or Mined by Con- 
victs or Prisoners of Their Inter-State Character in Certain Cases,’ which 
Act is known as the Hawes-Cooper Act, or the provisions of any State 
legislation enacted under or effective upon the effective date of the said 
Hawes-Cooper Act, the said effective date being Jan. 19 1934. 

Section 4. Company Scrip.—The following provisions of this section shall 
not become effective until March 1 1934 Pending such effective date, 
the Administrator shall appoint a committee of not more than 3 persons 
to investigate the economic and social implications of these provisions. 
Said committee may make recommendations based upon its investigations 
and such recommendations shall, upon approval by the President of the 
United States, become effective in the place of these provisions. 

(a) No retailer shall accept as payment for merchandise any non-negotiable 
scrip, Company checks or other evidence of wage payment issued by any 
individual or private profit organization in payment of wages or as an 
advance upon unearned wages. A negotiable instrument issued by any 
individual or private profit organization in payment of wages shall be 
accepted only if it is payable in cash within one month of the date of issue. 
This paragraph shall not apply in cases where the cash funds of any indi- 
vidual or organization are rendered temporarily unavailable due to the clos- 
ing by State or Federal order of the bank in which such funds are deposited. 

(b) No retailer shall extend credit in the form of goods, money or,services 
to any persons, other than its own employees engaged exclusively in the 
retail trade, upon any employer's guarantee of part or all of said persons’ 
future wages or pursuant to a wage deduction arrangement entered into 
with said employer, unless an identical guarantee or wage-deduction 
arrangement is available to all retailers. 


ARTICLE X, 
Administration. 


The following provisions for the administration of this code shall not 
apply to the retail drug trade, which shall be governed by the provisions 
of Section 5 of Schedule A annexed hereto. 

Section 1. Retail Trade Authority.—The Retail Trade} Authority shal) 
consist of the Administrator or his deputy and three members appointed 
by the President of the United States, who shall advise and assist the Ad- 
ministrator or his deputy. Members of the Retail Trade Authority shall 
be members, without vote, of the National Retail Trade Council provided 
for hereinafter. 

Section 2. National Retail Trade Council.—(a) Composition—The¥Na- 
tional Retail Trade Council shall consist of at least one, but not more than 
three representatives from each major division of the retail trade presenting 
this code or hereafter subscribing to it as the Administrator shall designate. 

Such representatives shall be elected, in accordance with a fair method 
approved by the Administrator, by the national trade associations repre- 
senting the above divisions of the retail trade. Where more than one 
national trade association each represents a portion of a single division of 
the retail trade, the Administrator shall for the purpose of establishing the 
membership of the National Retail Trade Council in the first instance 
determine whether such associations are truly representative and what 
shall be the number and proportionate vote of such associations upon the 
Council; after the initial establishment of the Council such decisions shall 
be made by the Council subject to appeal to the Administrator. Regard- 
less of the number of its representatives each division of the retail trade 
shall have one vote in all action taken by the National Retail Trade Council. 

(b) General Powers—The National Retail Trade Council shall, in addition 
to the specific powers herein conferred, have all general powers necessary 
to assist the Administrator or his deputy in the administration and enforce- 
ment of this code. 

(c) Reports and Investigations—The National Retail Trade Counci} 
shall, subject to the approval or upon the request of the Administrator, 
require from all retailers such reports as are necessary to effectuate the 
purposes of this code and may, upon its own initiative or upon complaint 
of any person affected, make investigation as to the functioning and ob- 
servance of any provisions of the code and report the results of such inves- 
tigation to the Administrator. 

(d) Recommendations—The National Retail Trade Council may from 
time to time present to the Administrator recommendations (including 
interpretations) based on conditions in the trade, which will tend to effectu- 
ate the operation of the provisions of this code and the policy of the NIRA, 
Such recommentfiations shall, upon approval by the Administrator, become 
operative as part of this code. 

(e) Local Committees—The National Retail Trade Council shall, subject 
to approval of the Administrator, supervise the setting up within local 
trading areas of local committees for the purpose of assisting in the admin- 
istration and enforcement of this code within such local areas. 

(f) Expenses—The expenses of the National Retail Trade Council shall 
be equitably assessed and collected by the Council, subject to the approval 
of the Administrator. 

Section 3. Regional Advisory Committee.—The National Retail Trade 
Council shall, subject to the approval of the Administrator, appoint annually 
a Regional Advisory Committee consisting of one member appointed from 
and representing each major geographical section of the country as estab- 
lished by Federal Reserve districts. It shall be the function of the Re- 
gional Advisory Committee to serve in an advisory capacity to the Admin- 
istrator and to the National Retail Trade Council on matters pertaining 
to the administration of this code in the respective districts. The com- 
mittee shall meet subject to the call of the Administrator, the National 
Retail Trade Council or the committee's chairman. 

Section 4. National Retail Trade Economics Board.—The National Retail 
Trade Economics Board shall consist of 5 members appointed by the Presi- 
dent of the United States or by the Administrator. Such board shall ob- 
serve and study the economic effects and results of the various provisions 
of this code and shall report from time to time to the Administrator. 

Section 5. Interpretations.—The Administrator may from time to time, 
after consultation with the National Retail Trade Council, issue such ad- 
ministrative interpretations of the various provisions of this code as are 
necessary to effectuate its purposes, and such interpretations shall become 
operative as part of this code, unless the Administrator shall otherwise 
specify. 

Section 6. Exceptions in Cases of Unusual or Undue Hardship.—Where 
the operation of the provisions of this code impose an unusual or undue: 
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hardship upon any retailer or group of retailers, such retailer or group of 
retailers may make application for relief to the Administrator or to his duly 
authorized agent, and the Administrator or his agent may, after such public 
notice and hearing as he may deem necessary, grant such exception to or 
modification of the provisions of this code as may be required to effectuate 
the purpose of the NIRA. 


ARTICLE XI. 


General. 


Section 1. Membership in Associations.—Membership in the national 
retail associations represented upon the National Retail Trade Council or 
in any affiliated association shall be open to all retailers of that portion of 
the retail trade which said associations respectively represent, and said 
associations shall impose no inequitable restrictions upon admission to 
membership therein. 

Section 2. Information to Be Furnished Government Agencies.—In addition 
to information required to be submitted to the National Retail Trade 
Council, there shall be furnished to government agencies such statistical 
information as the Administrator may deem necessary for the purposes 
recited in Section 3(a) of the NIRA. 

Section 3. Prohibition Against Monopolies.—The provisions of this code 
shall not be interpreted or applied to promote monopolies or monopolistic 
practices or to eliminate or oppress small enterprises or to discriminate 
against them. 

Section 4. Prohibition Against Use of Subterfuge.—No retailer shall use 
any subterfuge to frustrate the spirit and intent of this code, which is, 
among other things, to increase employment by universal covenant, to re- 
move obstructions to commerce, to shorten hours of work and to raise 
wages to a living basis. 

Section 5. Right of President to Cancel or Modify.—This code and all the 
provisions thereof are expressly made subject to the right of the President, 
in accordance with the provisions of Section 10(b) of Title I of the NIRA, 
from time to time to cancel or modify any order, approval, license, rule 
or regulation issued under Title I of said Act. 

Section 6. Modifications and Suppelmentary Provisions.—Such of the 
provisions of this code as are not required to be included herein by the 
NIRA may, with the approval of the President, be modified or eliminated 
as changes in conditions or experience may indicate. It is contemplated 
that from time to time supplementary provisions to this code or additional 
codes will be submitted for the approval of the President to prevent unfair 
competitive practices and to effectuate the other purposes and policies of 
Title I of the NIRA. 


Section 7. Expiration.—This code shall continue in effect until June 16 
1935 or the earliest date prior thereto on which the President shall by 
proclamation, or the Congress shall by joint resolution, declare that the 
emergency recognized by Section I of the NIRA has ended, 


SCHEDULE “A.” 


Supplemental Provisions Applicable to Retail Drug Establishments 
and to All Retailers Dealing in Drugs and Allied Products. 
In addition to the foregoing provisions of this code, the following sup- 
plemental provisions shall apply to retail drug establishments and to all 
retailers dealing in drugs and allied products: 


SECTION 1. 


Definitions. 

(1) Retail Drug Trade—The term “retail drug trade’’ as used herein 
shall mean all selling to the consumer and not for the purpose of resale 
in any form of drugs, medicines, cosmetics, toilet preparations, drug sun- 
dries and /or allied items in the continental United States, excluding the 
Panama Canal Zone. It is provided, however, that the term “retail drug 
trade’’ shall not include the dispensing of drugs, medicines and medical 
supplies by a physician, dentist, surgeon or veterinarian in the legitimate 
practice of his profession. 

(2) Drug Retailer-—The term ‘drug retailer’’ as used herein shall mean 
any individual or organization engaged wholly or partially in the retail 
drug trade. 

(3) Retail Drug Establishment—The term ‘‘retail drug establishment’”’ 
as used herein shall be any store or department of a store engaged in the 
retail drug trade, but shall not include stores or departments in which the 
principal business is the selling at retail of products other than drugs, 
medicines, cosmetics, toilet preparations, drug sundries and /or allied items. 

(4) Drugs—The term ‘“drugs’’ as used herein shall mean all medicinal 
substances and preparations recognized in the United States Pharmacopoeia 
and National Formulary or any supplements thereto, and all substances 
and preparations intended for external or internal use in the cure, mitiga- 
tion, treatment or prevention of disease in man or other animals, and all 
substances and preparations other than food (but including medicinal or 
quasi-medicinal preparations, such as those sold or produced primarily for 
their vitamin content), intended to affect the structure or any function of 
the body of man or other animals, 

(5) Cosmetics and Toilet Preparations—The term ‘‘cosnfetics’’ and the 
term ‘toilet preparations’’ as used herein shall mean toilet articles and 
perfumes, toilet waters, face powders, face creams, rouges, shaving creams, 
dentifrices, soaps and similar substances and preparations designed and 
intended for application to the person for the purpose of cleansing, im- 
proving the appearance of, refreshing or preserving the person. 

(6) Drug Sundries—The term ‘‘drug sundries’’ as used herein shall mean 
such articles as are used in conjunction with but not included in ‘‘drugs,’ 
“cosmetics’’ or ‘‘toilet preparations.’’ 

(7) Registered Pharmacist, Assistant Pharmacist, Apprentice Pharma- 
cist—The terms “registered pharmacist,” ‘assistant pharmacist’’ and 
“apprentice pharmacist’’ as used herein shall have the meaning given to 
them under the laws of the respective States of the United States and of 
Alaska. 

(8) Curb Boys or Girls—The term ‘‘curb boys or girls’ as used herein 
shall mean employees engaged exclusively in serving curb customers. 


SECTION 2. 


Store Hours and Hours of Labor. 

(1) Group D, for Retail Drug Establishments.—In place of any of the 
schedules of store hours and hours of labor set forth in Article V, Section 1, 
retail drug establishments may elect to remain open for business 7 days 
a week for a total of 84 hours or more per week, but on no day for less than 
8 hours; no employee of such establishment, except as provided in Article V, 
Sections 4 and 5, shall work more than 56 hours per week nor more than 
10 hours per day, nor more than 13 days in any two consecutive weeks. 

(2) Exceptions in Case of Pharmacisis.—The maximum hours of labor 
prescribed in Article V and in paragraph (1) of this section shall not apply 
to registered pharmacists, assistant pharmacists and apprentice pharma- 
cists, employed and working as such, who may work 10% above the maxi- 
mum hours otherwise applicable, or more in cases of emergency. 
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SECTION 3. 


Wages. 

(1) Basic Rates for Retail Drug Establishments Electing to Operate in Group 
D.—No employee of a retail drug establishment which has elected to operate 
in Group D asset forth above shall, except as provided in Article VI, Sections 
2 and 3, be paid for a 56-hour work week less than at the rate of $16 
per week in cities of over 500,000 population, or less than at the rate of $15 
per week in cities of from 100,000 to 500,000 population, or less than at 
the rate of $14 per week in cities of from 25,000 to 100,000 population; 
in cities, towns and villages of from 2,500 to 25,000 population the wages 
of all classes of employees of such establishments shall be increased from 
the rates existing on June 1 1933 by not less than 20%, provided that this 
shall not require an increase in wages to more than the rate of $11 per week, 
and provided further that no employee shall be paid less than at the rate 
of $10 per week; in towns, villages and other places with less than 2,500 
population, the wages of all classes of employees of such establishments 
shall be increased from the rates existing on June 1 1933 by not less than 
20%, provided that this shall not require an increase in wages to more 
than the rate of $10 per week. 

(2) Exception for Establishments Employing Curb Boys or Girls.—The 
minimum wages prescribed in Article VI and Paragraph (1) of this section 
may not apply to curb boys or girls employed by retail drug establishments 
when such employees are paid upon a commission basis. gm. 


SECTION 4. 


Trade Practices. 

In addition to the trade practices set forth in Article IX, all drug retailers 
shall comply with the following: 

(a) No drug retailer shall substitute another article or any part thereof 
for the kind ordered, without due notice to and consent of the customer. 

(b) No drug retailer shall advertise to fill prescriptions at a uniform price 
irrespective of cost of ingredients or quantity prescribed. 

(c) No drug retailer shall permit any demonstrator or sales employee 
whose salary is wholly or partially paid by a manufacturer or distributor, 
to work in his establishment unless such demonstrator or sales employee 
is clearly and openly identified as the agent of such manufacturer or 
distributor. 
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SECTION 5. 


Administration, 

The administration of this code, including this schedule, in so far as it 
relates to the retail drug trade, shall be governed by the following provisions: 

(1) Retail Drug Trade Authority.—The Retail Drug Trade Authority shall 
consist of the Administrator or his deputy and three members appointed 
by the President of the United States, who shall advise and assist the 
Administrator or his deputy. Members of the Retail Drug Trade Authority 
shall be members, without vote, of the National Retail Drug Trade Council, 
provided for hereinafter. 

(2) National Retail Drug Trade Council.—(a) Composition—The National 
Retail Drug Trade Council shall consist of one representative from the 
American Pharmaceutical Association, one representative from the Drug 
Institute of America, Inc., two representatives from the National Associa- 
tion of Retail Druggists, and such representation from any national asso- 
ciation of the retail drug trade as may be approved by the Administrator. 

Such representatives shall be elected, in accordance with a fair method 
approved by the Administrator, by the respective national trade associ- 
ations. 

(b) General Powers—The National Retail Drug Trade Council shall in 
addition to the specific powers herein conferred have all general powers 
necessary to assist the Administrator or his deputy in the administration 
and enforcement of this code in so far as it relates to the retail] drug trade. 

(c) Reports and Investigations—The National Retail Drug Council 
shall, subject to the approval or upon the request of the Administrator, 
require from all drug retailers such reports as are necessary to effectuate 
the purposes of this code in so far as it relates to the retail drug trade, and 
may, upon its own initiative or upon complaint of any person affected, 
make investigation as to the functioning and observance of any provisions 
of the code relating to the retail drug trade and report the results of such 
investigation to the Administrator. 

(d) Recommendations—The National Retail Drug Trade Council may 
from time to time present to the Administrator recommendations (including 
interpretations), based on conditions in the retail drug trade, which will 
tend to effectuate the operation of the provisions of this code, and the 
policy of the NIRA. Such recommendations shall, upon approval by the 
Administrator, become operative as part of this code. 

(e) Local Committees—The National Retail Drug Trade Council shall, 
subject to the approval of the Administrator, supervise the setting up 
within local trading areas of local committees for the purpose of assisting 
in the administration and enforcement of this code within such local areas 
in so far as it relates to the retail drug trade. 

(f) Expenses—The expenses of the National Retail Drug Trade Council 
shall be equitably assessed and collected by the Council, subject to the 
approval of the Administrator. 

(3) Interpretations—The Administrator may from time to time, after 
consultation with the National Retail Drug Trade Council, issue such 
administrative interpretations of the various provisions of this code relating 
to the retail drug trade as are necessary to effectuate its purposes, and such 
interpretations shall become operative as part of this code, unless the 
Administrator shall otherwise specify. 

(4) Exceptions in Cases of Unusual or Undue Hardship.—Where the: 
operation of the provisions of this code imposes an unusual or undue hard- 
ship upon any drug retailer or group of drug retailers, such drug retailer 
or group of drug retailers may make application for relief to the Adminis- 
trator or to his duly authorized agent, and the Administrator or his agent 
may, after such public notice and hearing as he may deem necessary, grant 
such exception to or modification of the provisions of this code as may be 
required to effectuate the purposes of the NIRA. 


in 
a el 





Retail Trade Authority Comprises General Johnson, 
Mrs. Rumsey, Leo Wolman and Louis E. Kirstein— 
Executive Order of President Roosevelt Permits 


Co-operative Organizations to Pay “Patronage 
Dividends.”’ 


General Hugh S. Johnson, Recovery Administrator, on 
Oct. 24 announced the appointment of the Retail Trade 
Authority to administer the retail code approved by President 
Roosevelt on Oct. 21. General Johnson himself will act 
as temporary Chairman of the authority, and the other 
members are Louis E. Kirstein, Chairman of the Industria] 
Advisory Board; Dr. Leo Wolman, Chairman of the Labor 
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Advisory Board, and Mrs. Mary H. Rumsey, Chairman of 
the Consumers Advisory Board. Members of the authority 
will also be members, without vote, of the National Retail 
Trade Council, comprising representatives of each maior 
division of the retail trade and created to “assist the Adminis- 
trator or his deputy in the administration and enforcement 
of the provisions of the code.”” Under the “loss limitation” 
provision of the code the authority will determine the ‘‘allow- 
ance for actual wages of store labor’’ to be included in the 
selling price of merchandise to consumers General Johnson 
indicated that the probable allowance for labor costs would 
approximate the 10% “mark up” provision contained in 
the code as originally drafted and later eliminated in response 
to protests from the Agricultural Adjustment Administration 
and various consumers’ groups. 

General Johnson also announced on Oct. 24 that President 
Roosevelt, as an additional move to clarify the NRA had 
issued an Executive Order exempting from provisions of 
codes, designed to prevent rebates to favored purchasers, 
bona fide co-operative organizations, including farm co- 
operatives, whose members receive so-called “patronage 
dividends” which are paid out of actual earnings. We give 
herewith the President’s order: 

Defining Effect of Certain Provisions in Codes of Fair Competition upon 
Co-operative Organizations. 

In a number of codes of fair competition which have heretofore been 
approved or submitted for approval pursuant to Title I of the National 
Industrial Recovery Act, approved June 16 1933, there have been in- 
cluded provisions designed to limit or prohibit the payment or allowance of 
rebates, refunds or unearned discounts, whether in the forms of money 
or in any other form, and the extension to certain purchasers of services 


> a not extended to all purchasers under similar terms and con- 
tions. 

Question has arisen as to whether provisions of such tenor do not pre- 
clude the payment of patronage dividends to members by bona fide and 
legitimate co-operative organizations, including farmers’ co-operative 
associations, corporations or societies, hereinafter designated farmers 
co-operatives. 

Pursuant to the authority vested in me by Title I of the NIRA, upon 
due consideration of the facts, and upon the report and recommendation 
of the Administrator, 

I, Franklin D. Roosevelt, President of the United States, do hereby 
order that no provision in any code of fair competition, agreement or 
license which has heretofore been or may hereafter be approved, prescribed 
or issued, pursuant to Title I of the NIRA, shall be so construed or applied 
as to prohibit the payment of patronage dividends in accordance with law 
to any member by any bona fide and legitimate co-operative organization, 
including any farmers’ co-operative, duly organized under the laws of any 
State, Territory or the District of Columbia, or of the United States, if 
such patronage dividends are paid out of actual earnings of such co-operative 
organization and are not paid at the time when such member makes a pur- 
chase from such co-operative ofganization. 

FRANKLIN D. ROOSEVELT. 

Approval recommended: 

HUGH 8S. JOHNSON, Administrator. 
The White House, Oct. 23 1933. 


<i 
—_ 


Grover Whalen Elected Head of New York City Retail 
Code Authority—Board of 17 Named to Administer 
Retail Pact in Metropolitan Area. 

Grover A. Whalen, Chairman of New York City Na- 
tional Recovery Administration, was elected on Oct. 30 as 
Chairman of the New York City Retail Trade Code Au- 
thority, which will have jurisdiction over between 50,000 
and 75,000 retailers. Representatives of nine retail trade 
associations and department stores selected Mr. Whalen in 
his capacity as General Manager of the Wanamaker store. 
Each of the trade associations signatory to the retail code 
was alloted one member on the local Code Authority, while 
the Retail Dry Goods Association received three members. 
Merchants not members of the association were alloted, as 
@ group, two votes. The Code Authority consists of 17 
members, including the chairman. Its personnel follows: 

GROVER A. WHALEN, Chairman—Wanamaker’s. 

WALTER HAMMITT—Frederick Loeser & Co., Brooklyn. 

LOUIS GUTTERMAN—Knickerbocker Haberdashers. 

MICHAEL SCHAAP—Bloomingdale’s. 

WARD MELVILLE—Melville Shoe Co. 

W. H. SEIBERT—Hammacher-Schlemmer, 

H. NELSON STREET—Retail Dry Goods Association of New York. 

EDWIN ORCUTT—Steinway Piano Co. 

E. J. VYOORHEES—Sears, Roebuck & Co. 

PAUL B. SCARFF—S. H. Kress & Co. 

BERNARD GIMBEL—Gimbel Brothers. 

J. HAROLD SLATER—J. & J. Slater. 

ALEXANDER SPEAR—Spear & Co. 

M. L. FREIDMAN—A. 8. Beck Shoe Co. 

JAMES McMAHON—Associated Furniture Dealers. 

PERCY 8S. STRAUS—R. H. Macy & Co. 

HOWARD IRION—Steinway Piano Co. 

Mr. Slater and Mr. Spear were chosen Vice-Chairman and 
Treasurer, respectively. The retail code provides that the 
Code Authority shall function until June 16 1935. Ina 
statement on Oct. 30, explaining the purposes of the Code 
Authority and the provisions of the retail code which it was 
created to enforce, Mr. Whalen said: 


The retail trade in the City of New York is one of the billion dollar 
industries of the country. The government of such an industry, through 
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@ code of fair competition, is of vital interest not only to the merchants 
engaged in the retail trade but also the consumer. 

To the thousands >f retailers and merchants affected by the code, it 
should be stated that the code of fair competition provides for the right 
of labor to collectively bargain. It also makes provision for a limited use 
of so-called “‘child labor’’ over the age of 14. It also restricts store hours 
and store labor, as well as it deals with the question of wages. The limita- 
tion on the question of price increase and the adjustment of prior contracts 
is well defined in the code. 

It is also important for the public and merchant to remember that the 
code of fair competition will continue in effect until June 16 1935, or the 
earliest date prior thereto on which the President shall, by proclamation, 
or the Congress shall, by joint resolution, declare that the merchant rec- 
ognize that Section 1_of the National Industrial Recovery Act. 


The associations signatory to the retail code and repre- 
sented on the local Code Authority through their New York 
branches are in the National Furniture Association, the 
National Retail Hardware Association, Mail Order Associa- 
tion of America, National’ Association of Retail Clothiers 
and Furnishers, National Retail Dry Goods Association, 
National Shoe_Retailers Association, National Council of 
Shoe, Retailers, the Limited Price Variety Stores and Na- 


tional Association of Music Merchants. 
—_——_— 


NRA Issues Interpretations of Retail and Drug Codes 
—Pacts Do Not Affect Dealers in Food, Milk and 
Tobacco — Lay-Offs Prohibited — “Actual Cost” 
Regarded as Net Delivered or Current Replacement 
Cost, Whichever Is Lower—Other Regulations. 

The NRA on Oct. 28 made public a series of interpretations 
of the retail code and the retail drug code, prepared for the 
guidance of approximately 1,000,000 merchants throughout 
the United States who began operating under the code on 
Oct. 30. The interpretations were prepared after consulta- 
tions with the National Retail Trade Council and the Na- 
tional Retail Trade Drug Council, representing the 14 prin- 
cipal retail trade associations of the nation. In issuing the 
interpretations, the NRA stressed the fact that the retail 
code does not apply to retailers employing five persons or 
less in towns of less than 2,500 population when these towns 
are not in the immediate trade area of a metropolitan center. - 
Other features of the interpretations are given below, as 
contained in a Washington dispatch to the New York 
“Times” : 

Another important matter to which the attention of subscribers to the 
retail and drug codes was called involves the ‘labor allowance costs,’’ which 
the two authorities charged with the administration of the codes have not 
as yet fixed. The NRA explained that whether the “labor allowance costs” 
were fixed or not, beginning Monday ‘“‘retailers could not, except in the 
instances noted in the code, sell at less than the actual cost to the retailer.” 
Such actual cost is defined to be the net delivered cost or current replace- 
ment cost, whichever is lowest. 


Ruling on Losses. 


The NRA also points out that the loss limitation provision of the code 
applies to any products covered by the code, “‘even though sold by stores 
dealing mainly in products not included within the retail code provisions.” 

It is also ruled that the retail code applies to all retail stores except such 
as are engaged primarily in selling food, milk and tobacco, and others 
governed or to be governed by separate codes. The last named classification 
includes gasoline and motor oils, lumber and lumber products, building 
materials, building specialties, ice, oil burners, jewelry and sewing machines. 

The NRA also held that restaurants, lunch fountains, barber shops and 
“other well defined departments” operated by department stores are outside 
the retail code and will be taken care of in other codes. 

Small-Town Merchants. 

The President’s Executive Order of Oct. 23, exempting small-town mer- 
chants from codes of fair competition, was interpreted as follows in its 
application to retailers: 

1. The retail code does not apply to retailers employing five persons or 
less whose stores are located in towns of less than 2,500 population which 
ure not in the immediate trade area of a city of larger population. 

2. The retail code does apply to retailers employing more than five per- 
sons or having any store located elsewhere than in a town of less than 2,500 
population not in the immediate trade area of a city of larger population. 

3. The ‘‘five persons” refer to any person working in the store except a 
proprietor, whether such person is a full or part time employee. 

4. Unwarranted reduction of employees by any retailers in order to come 
within the exemption of this executive order will be considered a violation 
of Article XI, Section 4, of the retail code prohibiting the use of any subter- 
fuge to frustrate the spirit and intent of the code. 

5. A town of less than 2,500 population is deemed to be in the immediate 
trade area of a larger city, and thus included within the retail code, in 
either of the following instances: 

(a) If it is in the metropolitan district of a city over 100,000 population 
as such metropolitan districts are defined in the Federal Census of 1930, or 

(b) If its boundaries touch the boundaries of a city or town with a popula- 
tion over 2,500. 

Exceptions to this rule may be made only by the District Compliance 
Directors located at the various district offices of the Department of 
Commerce. 

6. No retailer otherwise exempt by this Executive Order from the code 
will be considered bound by the code by reason of having ‘voluntarily 
assumed’ any obligations under the code unless such obligations were assumed 
after the effective date of the order. 

7. The executive order takes the place of any provisions of the retail 
code that are inconsistent with the provisions of the order. 


“Loss Limitation’ Defined. 


The following interpretation was given of the “‘loss limitation” provision 
after consultation among the retail division of the NRA, the National Retail 
Trade Council and the National Retail Drug Council: 
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Article VIII of the Retail Code—the loss limitation provision—means : 

1. No retailer shall sell merchandise below the amount such merchandise 
costs him from the wholesaler or manufacturer (except as noted below). 
This provision becomes effective upon the effective date of the code, regard- 
less of whether the Retail Trade Authority or the Retail Drug Trade Authority 
shall have fixed an allowance for labor cost. 

2. The cost to the retailer means the actual net delivered cost or current 

ment cost, whichever is lower. 
—. soon as (but not until) the Retail Trade Authority or the Retail 
Drug Trade Authority files an allowance for wages of store labor, the selling 
price of any article must include, besides the actual cost to the retailer as 
above defined, the allowance so fixed for labor cost. 

4. The code imposes no linritation of any nature upon the selling price 
of any article of food or any other articles of merchandise not covered by the 
code. Conversely, all articles of merchandise covered by this code must not 
be sold at less than the minimum price above specified, no matter by what 
hind of a store they are sold (except as stated in Paragraph 6). 

5. In communities under 2,500 population, not part of a larger area, 
the following hoids true: 

(a) In accordance with the President’s Executive Order of Oct. 23 1933, a 
retailer who does business only in communities under 2,500 (not part of a 
larger trade area), and who employs not more than five persons is exempt 
from all the provisions of this code and so is exempt from the provision of 
this article. 

(b) In accordance with the provisions of this article, a retailer who -does 
business only in communities under 2,500 (not part of a larger trade area), 
and who employs over five persons, is not bound to include in his selling 
price the allowance for labor cost fixed by the Trade Authority but must 
not sell below the cost of the merchandise to him, as above. 

6. Any retailér may sell merchandise which is identical or essentially the 
same as his competitor’s merchandise at the same price as the competitor 
sells such merchandise, if the competitor’s price is not below the minimum 
price set by this article. A retailer who reduces his price below the minimum 
otherwise allowed in order to meet a competitor’s price, will not be deemed 
to have violated the code if he notifies the local retail trade committee of 
what he is doing, even though it happens that the competitor’s price is set 
in violation of the code and the retailer would therefore otherwise be 
violating the code. 

Until such time as the local retail trade committees shall have been set 
up and approved by the National Trade Council, retailers are to notify the 
nearest district compliance director located at the various district compli- 
ance offices of the Department of Commerce. 

7. A retailer is not permitted to meet the price of a competitor, as just 
explained, where the competitor’e price has been set in accordance with the 
exceptions specified in Section 2, Paragraph (a) of this article. Such excep- 
tions include bona fide clearance, highly perishable merchandise, damaged 
merchandise, &c. 
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Application of Codes. 

The third and final interpretation dealt with the application of the two 
codes. It read: 

1. All retailers and retail stores (except as noted hereafter) are bound 
by the retail code irrespective of whether they have consented to the code 
or have signed a certificate of compliance or have been operating under the 
provisions of the President’s Re-employment Agreement. 

2. Under the Executive Order of the President, dated Oct. 23 1933, em- 
ployers engaged only locally in the retail trade who do not employ more 
than five persons and who are located in towns of less than 2,500 population 
which are not part of a trade area of a larger city are not bound by 
the code. 

3. Stores engaged primarily in selling food and foodstuffs, milk and its 
products and tobacco and its products are excluded from the retail code 
except as hereafter noted. 

4. Those branches of retail selling which are already covered by separate 
codes are not included within the retail code. Such branches include the 
selling at retail of gasoline and motor oils, motor vehicles, lumber, lumber 
products, building materials and building specialties, oil burners and ice. 

5. Certain branches of the retail trade will shortly be given separate 
codes and the Administrator has stayed the provisions of the retail code as 
to such branches pending the approval of their codes. Those branches in- 
clude at present the selling at retail of coal, jewelry and sewing machines. 

6. Stores engaged principally in selling products not covered by the retail 
code are not bound by the wage and hour provisions of the retail code, even 
though such stores sell a few of the products which are covered by the 
retail code. 

7. A well-defined department of a store otherwise covered by the code 
which department is operated virtually independently of the rest of the 
store and employs certain employees exclusively within it, and which sells 
mostly products not included under the retail code, is not governed as to 
its hours and wages by the retail code. The following departments, if they 
are constituted as above described, illustrate the types of departments that 
may be governed by a different code or by approved temporary substitutions 
of the President’s Re-employment Agreement : 

(a) Restaurants, whether open to the public or only to employees of 
the store. ’ 

(b) Grocery departments. 

(c) Bakeries and confectioner’s departments. 

(d) Lunch fountains in a drug store or other store. 

8. On the other hand, any retailer (except those exempted by the Execu- 
tive order) who sells any of the products covered by the retail code, even 
though such retailer sells primarily other products not covered by the retail 
code by the loss limitation and the fair trade practice provisions of the 
retail code. 

9. Service trades or industries are not covered by the retail code. A de- 
partment of a retail store, such as a barber shop or beauty parlor, engaged 


in a service trade or industry and operated as described in P 
above is not governed by the retail code. so 


Two Codes Are Interpreted. 


The maximum hour provisions of the two codes, as inte 
NRA and the trade councils, provide that the maximum Aan, 2 0 hc 
remains open from 52 to 56 hours, shall be 40 hours per week; where a 
store remains open from 56 to 63 hours, 44 hours; where the work week 
is 63 hours or more, 48 hours, and in the case of drug stores only, open 
for seven days a week, 56 hours. An exception is made for Christmas holi- 
days, taking of inventories and other peak times when, for not more than 
two weeks in the first six months of the year and not more than three 
weeks in the last six months, employees may work in excess of normal hours 

The minimum wage provisions applying to both codes fix min ; 


imum 
in cities of 500,000 or more population at from $14 to $16 a aby 


week in the 


North and $13 to $15 in the South. In cities of less than 500,000 and more 
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than 100,000, the rate in the North is from $13 to $15 and in the South 
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$12 to $14. In cities of less than 100,000 and more than 25,000, the rate 
in the North is from $12 to $14, and in the South from $11 to $13. In 
towns of less than 25,000 and more than 2,500 the minimum is $10 in the 
North and $9 in the South. 

When the population is less than 2,500 the regulations state that wages 
need not be in excess of $10 in the North and $9 in the South. Part-time 
employees are to be paid a minimum wage of not less at an hourly rate 
than the rates prescribed for full-time employees. 

It is also provided that where a State law prescribes a higher minimum 
wage than provided for in the codes the State law will control. 

In the case of children, those between 14 and 15 years of age may be 
employed, except in motor deliveries, for a period not to exceed three 
hours a day in a six-day week or for one day a week when the labor is for 
eight hours. In either case the employment must be between the hours of 
7 a. m. and 7 p. m. 

ee 


Retailers File Brief with NRA Listing Objections to 
10 Trade Practice Provisions Contained in Manu- 
facturers’ Codes—Committee Favors Discounts as 
Incentive to Early Commitments—Price-Fixing 
Attacked and Retention of Advertising Allowances 
Requested. 


The Retailers’ Protective Committee of the National Retail 
Dry Goods Association on Oct. 29 filed a brief with the 
NRA outlining the objections of retail organizations to 10 
trade practice provisions which are contained in manufac- 
turers’ codes of fair competition. A letter accompanying the 
brief was addressed to A. D. Whiteside, NRA Deputy Admin- 
istrator, and was signed by Walter N. Rothschild, Chairman 
of the Executive Board of the Retailers’ Protective Commit- 
tee. Mr. Rothschild said that the products sold in the 4,000 
member stores of the Association are made by manufacturers 
who are allied with hundreds of trade associations, which 
have incorporated in their codes provisions “that vitally 
affect retailers in their trading relations with manufac- 
turers.” The controversial provisions listed include quan- 
tity and volume discounts, retail price-fixing, advertising 
allowances, demonstrating allowances, shipping arrange- 
ments, discriminatory classification of retailers, undue re- 
strictions on justifiable returns, consignment selling, cut- 
make-and-trim arrangements and terms or cash discounts. 
Mr. Rothschild’s letter and leading features of the brief were 
noted as follows in the New York “Times” of Oct. 30: 


Declaring that the Association is wholly in sympathy with the NRA and 
is pledged to*co-operate in the elimination of trade abuses, Mr. Rothschild 
indicated, however, that certain code provisions will have such far-reaching 
effect on retailers ‘“‘that we seek an effective procedure for presenting our 
position before the Administration.” He requested that the brief be con- 
sidered carefully by the Administration and code authorities before approv- 
ing any provisions in manufacturers’ codes, to which the retailers object. 

In detailing objections to bans on quantity discounts the brief held that 
they have been an established trade practice for years, provide an incentive 
to buyers to make earlier commitments, induce retailers to promote aggres- 
sively products of certain manufacturers and lower the cost of distribution 
and the price to the consumer. 

Among the reasons cited in opposition to retail price-fixing in producers’ 
codes were the arguments that it cannot be equitable for the stores, that it 
permits manufacturers to control the retailers’ profit margin, and that it 
has long been held as illegal. 

The elimination of advertising allowances was opposed on the ground that 
they help develop consumers’ interest in new items, accelerate distribution 
and permit manufacturers to get profitable distribution at an economical 
advertising rate because of quantity space rates granted to large retail adver- 
tisers. The elimination of abuses of advertising allowances was favored. 

The brief went on record against dropping demonstrators and allowances 
for them, holding that the sale of certain items is facilitated by technically 
trained salespeople who serve the interest of the consumer because of their 
specialized knowledge. 

Changes in the present shipping arrangements in various industries were 
objected to because of added expense to retailers. 

In opposing the establishment of different price lists for different types 
of retail outlets, the brief held that all differentials and terms should be 
based not on the type of retailers but solely on the volume of business, size 
of order, or the value of the services the retailer renders to manufacturers. 

The establishment of time periods, within which returns are allowable, 
based on date of shipment rather than of receipt, was opposed on the ground 
that in certain cases the time is inadequate for store examination of goods, 
that some products are delivered unopened to consumers, and that, accord- 
ingly, it is difficult to find defects until the product is sold, which may be 
weeks or months after receipt of the merchandise. 

Consignment selling, banned in some codes, was defended in the brief, 
which called it a legitimate plan for introducing new goods and for facili- 
tating distribution. 

The retailers contended that cut-make-and-trim arrangements should not 
be eliminated where the stores’ motive is to obtain exclusive merchandise 
and not to exploit labor. The Association opposed such arrangements with 
any manufacturers not under the NRA. 

The brief favored the elimination of uniform cash discount provisions 
from the manufacturers’ code because their inclusion is a step toward price- 
fixing, it is difficult to obtain agreements between manufacturers and retail- 
ers on standardized discounts, changes in terms involve the education of 
large numbers of buying and accounting employees, lower discounts enable 
inanufacturers to conceal price rises, and it is dangerous to adopt practices 
which would remove the incentive to prompt payment of bills. 

ian aiid 
NRA and Export—Prices Going Up but Majority of 


Exporting Manufacturers Hold that Codes of 
Trade Practices Do Not Apply to Export. 


Fifty-one per cent of typical exporting manufacturers con- 
sulted by the “American Exporter” report that they ‘have 
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been forced to raise export prices because of increased costs 
under the NRA, according to the “American Exporter,” 


which, under date of Oct. 30, added: 

Forty-nine per cent. report that they had, up to the end of October, either 
not raised export prices at all or very slightly. Thirty-three per cent. report 
no increase, and 16% only slight increases. 

Export prices have not been advanced as rapidly as domestic prices. Thus 
one manutacturer who reports domestic increases of 10% to 25% reports ex- 
port increases of only 5% to 15%. Another who increased domestic prices 
15% to 18% increased export prices only 8%. 

In only 9% of the cases did export price increases exceed 25%, whereas 
the international value of the dollar had dropped from 30% to 35%. Hence 
the foreign trade in most countries paid actually less for the merchandise 
than they had previously, even though the price was higher in dollars. 


Protecting Orders in Transit. 

Eighty-two per cent. of the manufacturers state that in raising prices 
they protect export orders in transit and fill them at the old prices. 

Seventy-four per cent. of the American manufacturers who have told the 
“American Exporter” of their export policies under the NRA state that in 
quoting prices and terms for export they hold that they are not bound by 
the provisions of the NRA code of their industry under its trade practice 
sections. Twenty-six per cent. state that they are. 

—— 


Governor Landon of Kansas Says Farmers’ Condition 
Is Worse Than in July—Results of NRA Dis- 
appointing to Farmer Legislative Program 
Proposed by J. A. Simpson. 

Reiterating a previous assertion that National Recovery 
Administration results had been disappointing to the farmer, 
Governor Alf. M. Landon of Kansas stated on Oct. 25 that 
the farmer was less favorably situated now than on July 15. 
Associated Press advices from Lawrence, Kan. (Oct. 25), 
to the Topeka “Capital” also had the following to say, in 


part: 

On July 15 the ratio of the farmer’s purchasing power was 72, Governor 
Landon said in addressing a State meeting of the Kansas Farmers’ Union, 
while a month later it had dropped to 64, and to-day stood at 61. 

Unless this situation were speedily remedied, he said, ‘‘the whole scheme 
of NRA will break down.”’ 

Disappointing to Farm Belt. 

“So far, whatever results NRA has obtained have been disappointing to 
the farmers and the farm belt States,’’ he said, adding: 

“It is true, however, that in a situation as complex as the one we are 
now confronting, and in a program as comprehensive as the one the National 
Government is undertaking, a great deal of time is required to determine 
what the ultimate results will be.” 

Governor Landon expressed opinion the most effective help for the farmer, 
“in any action to increase price of farm commodities, must be dealt with 
largely on a national basis rather than by State or individual action.” 

Cal A. Ward, Salina, State President, urged farmers to support the Agri- 
cultural Adjustment Act and take advantage of its provisions to obtain parity 
price for their farm products and raise the farmers’ purchasing power. 

Must Control Production. 

“To do this,’? he said, ‘‘we must control production.” 

Price pegging has proved a failure, Ward said, adjing the Administration 
plan to give farmers a price on parity with that of industry is the only 
method of relief. 

John A. Simpson, Oklahoma City, National President, ridiculed the Ad- 
ministration program and insisted the only real relief for the farmer is in 
the national legislative program of the Farmers’ Union. 

“The object of the Administration’s plan is to increase the farmer’s pur- 
chasing power,” he said. ‘Instead of accomplishing that, in the last six 
months it has actually been decreased.’’ 

‘“‘The NRA is impossible,” he said. ‘‘It tells little business men who have 
been in the ‘red’ several years they must increase their expenses.”’ 

Below Production Cost. 

Mr. Simpson said the Agricultural Adjustment Act guarantees the con- 
sumer price of farm products will not be above parity level, which, he said, 
is below the cost of production, and then tells the small business men he will 
be placed in jail if he is caught selling below cost. 

The legislative program advocated by Mr. Simpson includes: 

Refinancing farmers with loans at 14%%4% interest. 

Government regulation of farm crops on the basis of the farmer receiving 
for that portion of the crop needed for domestic consumption a price of the 
cost of production plus a reasonable profit. 

The Wheeler Bill providing for remonetization of silver. 

The Thomas Bill providing for the issuance of full legal tender non- 


interest-bearing notes to pay the nation’s debts instead of interest-bearing 
bonds. 


Endorsement of the National Union tax program which provides paying the 
expense of the Government through net income taxes. 
——_.>—__ 

NRA Creates Machinery to Handle Code Violations— 
Complaints Will First Be Acted on Through 26 
District Offices of Commerce Department—Un- 
settled Cases Will Be Referred to Washington. 

Creation of new machinery to handle allegations of code 
violations was announced by the NRA on Oct. 26, and it was 

stated that the new organization will be effective until a 

permanent governmental code compliance system is estab- 

lished. The plan provides for separate handling of com- 
plaints in the 26 district offices of the Department of Com- 
merce, with reference to Washington of all cases that cannot 
be satisfactorily settled locally. When cases are received 
through these channels in Washington, they will be handled 
by the National Compliance Board, which will endeavor to 
settle the complaints. If necessary, the Board will refer 


cases to the Federal Trade Commission for the issuance of 
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“cease and desist” orders, or to the Attorney-General for 
injunction or other proceedings in the Federal Court. The 


announcement, Oct. 26, by the NRA follows: 

Regulations for the adjustment by District Compliance Directors of code 
violations were made public to-night by National Recovery Administrator 
Hugh S. Johnson. Pending the completion of the organization of a Regional 
Compliance system, district managers of the Department of Commerce will 
act as District Compliance Directors for the receipt and adjustment, where 
possible, of complaints against employers operating under approved codes. 

Instructions issued by General Johnson and approved by Secretary of 
Commerce Daniel C. Roper emphasized ‘“‘the District Compliance Director 
must bear in mind that his function is to attain compliance by education, 
explanation and adjustment.’’ 

“He is not an enforcement officer in any sense of the word,” according 
to the instructions, which continue: ‘‘All complaints must be treated con- 
fidentially. If the name of the complainant is revealed, it may mean the 
loss of the complainant’s job. Oonversely, the mere revelation of the fact 
that a complaint has been filed against an employer may cause adverse public 
epinion which will be disastrous to that employer.” 

Under the instructions the District Directors will exert every effort through 
correspondence or interviews to effect satisfactory adjustments of com- 
plaints against alleged violators. In certain cases under specific authority 
from the NRA the complaints will be referred by the District Directors to 
the Code Authority or other designated agency for handling. If, however, 
the complaint has not been adjusted by the Authority or other agency within 
a reasonable specified time, the District Director will resume jurisdiction 
and proceed to attempt to adjust the complaint. 

When an adjustment seems impossible through either correspondence or 
interviews, and after the alleged violator has been given a stated period in 
which to file ‘“‘satisfactory evidence or compliance” with the code, the case 
is to be referred to the National Compliance Director. Pending appoint- 
ment of the latter, General Johnson is to act as National Compliance 
Director. 

The regulations require that in every case an employer accused of violating 
a code is to be furnished with a copy of the code and a detailed explanation 
of the provision which it is charged he is violating. 

When a complaint has been referred to the National Compliance Director, 
the latter, according to the regulations, will confer with the Divisional Ad- 
ministrator for the industry, who will undertake to adjust the complaint 
through the industry’s Code Authority or other self-government agency. This 
step also failing, the case will be referred back to the National Compliance 
Director, who, if his own efforts fail, will send the case on to the National 
©ompliance Board. 

The Compliance Board may initiate new steps toward adjustment or in 
view of the facts developed in the several previous attempts at settlement 
recommend an exception in favor of the accused employer or amendmnt of 
the code. 

Before ordering withdrawal of the alleged violator’s blue eagle and refer- 
ence of the case to the Federal Trade Commission or the Attorney-General 
for appropriate action, the National Compliance Board may, if it chooses, 
hold public hearings in Washington or locally. 

Under the law the Federal Trade Commission, after its own investigation 
of the facts, would be empowered to issue a ‘‘cease and desist’’ order against 
the violator and institute proceedings for contempt if the order is not 
promptly obeyed. 

In cases referred to him, the Attorney-General would direct proceedings 
either to enjoin violators or to invoke the penalty section of the NIRA 
which provides a $500 fine or a six months’ jail sentence, or both, ‘‘for each 
day such violation continues.” 

Specific warning is given to District Directors “if at any time in the 
course of adjusting a complaint, a situation develops where there is a threat- 
ened or actual strike or lock-out, the complaint, together with a report of all 
action taken to date and of all pertinent facts, will be referred direct to the 
National Labor Board in Washington, or to the nearest National Labor Board 
regional agency authorized to handle such cases.” 

—— 


NRA Reorganized into Four Maior Industrial Divisions, 
Each Headed by an Administrator—Compliance 
Division, Under General Johnson, Will Handle 
Complaints of Code Violations. 

Plans for the reorganization of the NRA were announced 
on Oct. 25 by General Hugh S. Johnson, Administrator. It 
was explained that the projected changes will be made “to 
meet the problems involved in administration and enforce- 
ment of codes of fair competition.” In the future the NRA 
will function as four divisions representing the major classi- 
fication of American industry. Each division will be headed 
by an Administrator, who will be assisted by a group of 
Deputy Administrators. A fifth section, known as the Com- 
pliance Division, will handle code violations, and will be 
headed temporarily by General Johnson himself. Details of 
the new organization plans are given below, as quoted from 
Washington advices of Oct. 25 to the New York “Times”: 

The four main industry divisions, with their chiefs and deputies, follow: 

Division One, Extractive Industries (metals, coal, also automobiles, ship- 
pings and related industries).—Administrator, K. M. Simpson; Deputy Ad- 


ministrators, W. H. Davis, Philip C. Kemp, K. J. Ammerman and I. H. 
Peebles. 

Division Two, Construction and Machinery (including lumber and metal 
products).—Administrator, Malcolm Muir; Deputy Administrators, Tom 
Glasgow, H. O. King and Malcolm Pirnie. 

Division Three, Chemicals, Leather and Other Manufactures.—Adminis- 
trator, General C. C. Williams; Deputy Administrators, R. B. Paddock, 
W. W. Pickard and R. 8. Conkling. 

Division Four, Trades and Services, Textiles and Clothing. —Adminis- 
irator, Arthur D. Whiteside; Deputy Administrators, Dr. E. D. Howard, 
Dr. Lindsay Rogers and J. B. Dickey. 


Each Division a Complete Unit. 

A special division for all amusement industries, under Deputy Sol Rosen- 
blatt, will be attached for administrative purposes to Division Four, but 
Mr. Rosenblatt will report directly to General Johnson. f 

The assignment of Deputy Administrators to divisions, it was pointed out 
will conserve the time of General Johnson, making it possible for him to 
transfer much of the detail of the administration to his principal subordi- 
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nates, in this instance the division heads. Each division is a unit in itself 
with legal advisers, technical experts and industrial, labor and consumers’ 
advisers permanently assigned to it by the legal department, the research 
and planning division and the three advisory boards of the NRA. > 

Pending the appointment of a National Compliance Director, who will 
serve not only as chief of the new Compliance Division but also as Chairman 
of the National Compliance Board, General Johnson will act as Director of 
the Division, which is charged with the duty of adjusting complaints of 
violations of codes or re-employment agreements. Cases which cannot be 
adjusted will be referred to the Federal Trade Commission or the Attorney- 
General. 

The Compliance Division will organize a regional code compliance system 
and pending its completion district managers of the Department of Com- 
merce have been appointed, with the approval of Secretary Roper, to serve 
as district compliance directors. Regulations issued to the district directors 
provide that complaints of violations of permanent codes shall be filed with 
them at the office for the district in which the alleged violation is com- 
mitted. 

Complaints Go to Director. 

The present plan provides for reference of complaints of code violations 
to code authorities only when such reference has been specifically authorized 
by the National Compliame Director. Special forms for complaints of 
unwarranted price increases and special regulations governing investigation 
of such complaints are to be issued soon. Complaints of violations of the 
President’s re-employment agreement will continue to be submitted for in- 
vestigation to local NRA Compliance Boards. 

The Compliance Division will include an administrative branch, to be 
headed by G. ©. Royall Jr.; a trade-practice branch, to be headed by K. 
Johnston ; a labor branch, to be headed by A. J. Altmeyer, and a Blue Eagle 
branch, of which the present chief of the Blue Eagle Division, Frank Healy, 
is Chairman. 

The National Compliance Board, to consist of one member of the Indus- 
trial Advisory Board, one member of the Labor Advisory Board and the 
National Compliance Director, will, upon reference of complaints from the 
Director, undertake further attempts to adjust complaints of code violations, 
recommend exceptions from code provisions, order the withdrawal of the 
Blue Eagle from violators or recommend cases of violations to the Federal 
Trade Commission or the Attorney-General for appropriate action. This 
Board will also have at its disposal the services of legal and other advisers 
permanently assigned to it by the other divisions of the Administration. 

A Trade Association Division, which will prepare plans for and advise 
the organization of industry for industrial self-government, will be headed 
by General T. S. Hammond. 


<n 





NRA Formulates Six Basic Principles Covering Cases 
of Unfair Practice—Urges They Be Included in 

All Pending Codes Inaccuracy, Commercial 

Bribery and Price Discrimination Among Topics 

Listed. 

Six basic principles designed to “cover practically any case 
of unfair practice in industry or trade” were approved on 
Oct. 28 by the National Recovery Administration, with the 
recommendation that they be included in all pending codes 
of fair competition. The principles were formulated follow- 
ing a survey of more than 1,000 codes filed with the NRA, as 
well as of other rules of fair practice which have been volun- 
tarily adopted by organizations representing 150 basic indus- 
tries during the past 15 years. The principles were drawn 
up by a joint committee representing the Department of Com- 
merce and the NRA. In its report the Committee stated that 
“the whole new concept of industrial relations of mutual 
confidence in a single purpose is balanced on a theory of 
business governing itself.” Unless the means of enforce- 
ment are clearly workable, the statement added, it will be 
practically impossible to obtain any material degree of com- 
pliance. We guote from a Washington dispatch of Oct. 28 to 
the New York “Times” regarding the six principles and other 
sections of the Committee’s report: 

The six basic principles developed by the Committee are: 

“‘Inaccuracy.—Under this heading are the restrictions against inaccurate 
vdvertising and other misrepresentations of commodities, credit terms, values, 
policies and services. Also advertising and selling methods which tend to 
deceive or mislead the customer, usually referred to as ‘bait,’ and misbrand- 
ing. The report points out that the Committee recognized that the test of 
fallibility can be more satisfactorily administered with the scientific ap- 
proach to accuracy than by the moral appeal to truth with its implied con- 
verse. All persons are liable to unintentional error and are appreciative for 
having the mistake brought to their attention for correction, but none wants 
to be accused either justly or otherwise of dishonesty. These rules eliminate 
from business discipline any moral element and place the adherence to the 
principle of fair practice on a basis of factual proof. 

Attacking Competitors.—This heading embraces the practices aimed 
against competitors and their business such as inaccurate reference thereto, 
nae, vegies sect all competitors, unjustified threats of legal 

eedings and, most important of all, selling below cost, which ha 
Be rng se to as a ‘cut-throat’ competition. = shoes 3 

“Price Discrimination.—Secret payments or allowances of i 

: any kind fall 
bn ly class, also any discriminatory rebate and consignment except on a 
a e order or in a form that is accountable. 
Curb on Commercial Bribery. 
“Commercial Bribery.—Than which there is no i i 
i greater evil, as it results 
ne the betrayal of a trust, is covered by prohibiting the influencing or reward- 
ng the action of an employee or agent without the knowledge of the em- 
ployer or the principal, and the rendering of an inaccurate bill. 
Breach of Contract.—It is considered in this bracket that the inter- 


ference with another’ ‘ , 
caaadibeite ers contracts or the repudiation of one’s own are equally 


“Coercion.—Under this caption are the forced 
the purchase of another and the discrimination kn 
In addition to these basic rules, 
provisions, many of a technical natur 
certain conditions not shared by oth 
would constitute a seventh group 


purchase of one article by 
own as a ‘black list.’ ”’ 

the Committee points out that special 
®, may be needed by an industry to meet 
er industries. Such supplementary rules 
and should not be in conflict with the 
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uniform provisions. They may include the regulation of such subjects as 
return goods, piracy of design, hidden demonstrator, trading stamps, schemes 
of chance and scores of others on which there is a wide divergence of business 
cpinion. 

Pin brief, the report of the Committee holds that with the inclusion of 
the uniform basic fair-practice rules in each of the codes of fair competition 
now being considered by the NRA, American business would be elevated 
to a higher standard of operation. 

The report concludes: 

“American employers’ promised reward from the NRA for the hours-wages 
benefits recently given their employees is the immediate protection against 
the unfair competition of recalcitrants. Because of the complex overlapping 
of industries, protection against this ‘cut-throat’ minority is practically 
‘urpossible without the adoption of uniform basic fair-practice rules that 
will enable business to be effectively and economically policed, and insure 
that the consumers will receive the benefits of the New Deal to which they 
are justly entitled.” 

———— 


General Johnson Bars “Industrial” Reporter from 
NRA Press Conference—Issues Rule Allowing 
Only “Accredited Correspondents’’—Writer Pro- 
tests in Statement, Declaring Principle of Free 
Press Is Involved. 

James True, editor and publisher of “Industrial Control 
Reports,’”’ was barred from the regular press conference 
held on Oct. 17 by General Hugh 8S. Johnson, Recovery 
Administrator, after he had published material which 
General Johnson characterized as libelous. It was alleged 
that Mr. True had written inaccurate reports regarding the 
National Recovery Administration. On Oct. 14 General 
Johnson issued the following memorandum: 


Admission to all future press conferences with National Recovery Ad- 
ministrator Hugh 8. Johnson will be strictly limited to: 

Bona fide correspondents of reputable standing in their business who 
represent daily newspapers or newspapers requiring telegraphic service; 

Accredited representatives of recognized trade or business papers or 
publications. 


When Mr. True appeared at the press conference on 
Oct. 17, despite the fact that he had earlier been informed 
he would not be admitted, an assistant to General Johnson 
refused to allow him to enter. The Recovery Administrator 
himself later indicated that he is not attempting a press 
censorship, and that he does not intend to bar the repre- 
sentatives of the daily press or of trade and business publi- 
cations. Mr. True issued a statement on Oct. 17 in which 
he said that the issue “is not my eligibility to attend NRA 
press conferences, but the principle of a free press.”’ His 
statement said: 

My attendance at NRA press conferences has been in compliance with 
President Roosevelt’s statement to a group of newspaper men when he 
said: ‘You know the Government can make mistakes and this program 
is too vast an undertaking for any one man or set of men to be sure of. 
We are certain to make blunders. I rely on you newspaper men to check 
us. If you see us going wrong, for goodness sake, sing out aboutit. There 
is no kindness in flattering a wrong cause. I want your criticism as well 
as your support. It is the best kind of backing, and the only request I 
make is that you be prompt about it.” 

General Johnson does not agree with the President. The issue is not 
my eligibility to attend NRA press conferences, but the principle of a 
free press. About two months ago, when my eligibility was questioned 
by certain NRA officials, the constituted authority found me entirely 
eligible. My position has not changed; but since I have refused to be 
influenced by threats of investigation and prosecution in my endeavor 
to report the truth, ways and means have been found to bar me from the 
conference. Clearly, the issue is whether the constitutional guaranty of 
the freedom of the press and the President's request for unflattering criti- 
cism shall govern NRA’s relations with the publications of this country. 

I have been informed of veiled charges that I have been subsidized by 
and am working for political interests opposed to the NRA program. 
These charges are absolutely false. 


- 
=p 


NRA Imperils Freedom of the Press, Publisher Declares 
—Addressing Inland Press Association, E. H. 
Harris Cites Obstacles to Formulation of News- 
paper Code—Says Labor Aims Threaten Censor- 
ship. 

The constitutional guarantee of a free press is in grave 
danger of destruction under the National Recovery Ad- 
ministration, according to E. H. Harris of Richmond, Ind., 
Secretary of the American Newspaper Publishers Associa- 
tion, who spoke on Oct. 17 before the Inland Press 
Association meeting at Chicago. Mr. Harris asserted that 
the refusal of the NRA to accept two sections of thé pro- 
posed newspaper code had placed free journalism and free 
government in jeopardy. One of these sections is intended 
to safeguard the freedom of the press, while the other 
prohibits unions from organizing nonunion newspaper plants 
where employees do not wish union affiliations. After 
Mr. Harris’ address, the Association adopted resolutions 
insisting upon the inclusion in the code of the sections 
protecting the freedom of the press. His speech was de- 
scribed, in part, as follows in Associated Press advices 
from Chicago to the New York “Herald Tribune”: 


“Journalism has been destroyed entirely in Germany,” Mr. Harris said- 
“In the United States, Congress has enacted the National Industrial 
Recovery Act, which gives to the Government the right to license ail 
forms of industry. 
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“The newspapers of the United States are now being asked to sign an 
agreement with the Government under the NIRA which will abridge 
the right of a free press in this country. 

“Organized labor is in command of the NRA and is attempting to or- 
ganize every department of a newspaper plant, including even the news 
department. The application of a censorship of the press by organized 
labor is possible if the newspapers submit to the demands of unions as 
expressed in the NIRA.” 


Agreement has been reached on every other clause of the newspaper 
code, Mr. Harris pointed out. 


Tezt of Resolution. 

The resolution adopted by the association follows: 

Whereas, the freedom of the press is not merely the concern of the press 
itself, but, Set. the concern of the ple, and the guaranty of a free 
_— was written in the Constitution for the protection of the people's 

iberties, and that to-day the public welfare imperatively demands that 
such freedom be maintained in its fullest vigor. 

Resolved, 1.—That it is not only to the interest of publishers, but it is 
their supreme duty to the public to strive to the utmost of their power 
to maintain that liberty unimpaired, and to protest most earnestly and 
solemnly against any action tending toward its curtailment. 
- 2.—That we view with the most profound apprehension any policy or 
method designed to abridge in any wise the Constitutional guaranties of 
a free Nery on which—even if not so signed—might so operate in practice. 

3.—That we regard the insistence of the newspaper code committees 
upon sections (11) and (14) in the draft of the proposed code for news- 
papers as a defense of rights absolutely vita] to the nation at this time. 

**The publishers had refused,” he (Mr. Harris) said, ‘‘to sign any agree- 
ment without including the two sections, 11 and 14, rejected by the NRA.” 
The controversial clauses read: 


“Sec. 11. In submitting or subscribing to this code, the publishers 
do not thereby agree to accept or to comply with any other requirements 
than those herein contained, or waive any right to object to the imposition 
of any further or different requirements, or waive any constitutional rights 
or consent to the imposition of any requirements that might restrict or 
interfere with the constitutional guaranty of freedom of the press. 

*“Sec. 14. The right of the employer and the employee to bargain to- 
gether free from interference by any third party shall not be effected by 
this code, and nothing herein shall require any employee to join any or- 
ganization or to refrain from joining any organization in order to secure 
or.retain employment.” 

“You will recall that Donald Richberg had been an attorney representing 
organized labor for many years,” Mr. Harris said. ‘‘He evidently was 
Placed in the NRA for the purpose of furthering the interest of union 
organizers. . . . Union labor, with its 4,000,000 votes, evidently hopes 
to control the government at Washington. 

“If all newspaper plants are unionized, the unions virtually could exer- 
cise a censorship, because of their power to control the contents of the 
news and editorial columns.” 

With every movement toward dictatorship, Mr. Harris observed, comes 
an endeavor by the party in power to control all mediums of communica- 
tion, through which the public may be reached with Government propa- 
ganda and by which criticism of the ruling party may be forestalled. The 
two means of general communication to-day are the printed word and 
radio broadcasting, he said. 

“There is at present a complete censorship of radio broadcasting,”’ he- 
asserted. ‘‘Because the Government has the authority to license the 
radio, it can, in turn, determine who is to speak into the microphone and 
can control the speaker's address, . . .”” 


<- 





Freedom of American Press Threatened, According to 
James M. Beck and Colonel McCormick—Hold 
NRA Licensing a Threat to Historic Right— 
Liberty Still Code Issue. 


Warnings that the freedom of the American press is still 
threatened, even though it is guaranteed in the Constitution, 
dominated the celebration on Oct. 28 of the 200th anniversary 
of the establishment of a free press on this continent in the 
yard of ancient St. Paul’s Church, East Chester, N. Y. 
Noting this, special advices from Mt. Vernon, N. Y. 
(Oct. 28), to the New York ‘‘Times’’ went on to say: 


The warnings came from Representative James M. Beck, former Solicitor- 
General of the United States and an authority on the Constitution, and 
Col. Robert R. McCormick, one of the editors and publishers of the Chicago 
“Tribune.”’ Colonel McCormick also is Chairman of the Committee on 
Freedom of the Press of the American Newspaper Publishers Association. 

Both told of repeated attacks on the freedom of the press in recent 
years and both declared that to-day this freedom is threatened under the 
licensing provision of the National Industrial Recovery Act. 


Code Difficulties Reviewed. 


‘*‘When representatives of the newspapers applied for a code,"’ said 
Colonel McCormick after telling of a ‘‘rising tide of interference with news- 
papers,”’ ‘“‘they requested that there be incorporated under it a restatement 
of the right of the freedom of the press as in the First Amendment to the 
Constitution. ‘There are those who think such a restatement unnecessary, 
but there are also those who think that the freedom of the press cannot be 
too secure and that no precaution to preserve it is too great. 

“The provision guaranteeing the freedom of the press was rejected by the 
Administrator, though he later agreed to the much weaker provision found 
in the temporary code. 

“In negotiations looking toward a permanent code for the newspaper 
industry, the newspapers have been contending for the preservation of the 
right of the freedom of the press as provided in the Constitution and upheld 
by the courts. The Administrator, I have understood, has been insisting 
upon its elimination.” 

Colonel McCormick referred to the recent speech before the United 
Typothetae of America by Dr. Lindsay Rogers, Deputy Recovery Admin- 
istrator who has the newspaper code in charge. 


Welcomes the Statement. 


“I note,”’ said Colonel McCormick, ‘‘that he says he does not intend to 
limit the freedom of the press; that the decisions of the Supreme Court will 
be accepted as final, and that the men who have been championing the 


freedom of the press have been setting up straw men to knock them down. | 


“The first two of these statements I welcome with a whole heart. They 
are the first intimations of their kind to emanate from such a course. 

‘‘As to the third, I'll say politely and still firmly that the gentleman is 
mistaken. If he were informed of the bitter fight we have had to wage for 
the freedom of the press in the courts in the last few years I am sure he would 
not treat the danger so lightly. 
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‘*We do not want to triumph over anybody. We only wish to be assured 
that our rights so hardly won and so hardly preserved are not being 
destroyed. 

“TI will guarantee on the part of the newspapers of America that if the 
charter of their right to freely publish in the interest of the people is fully 
set forth in the newspaper code they will hail the codifier as a patriot.” 

Earlier in his address the Chicago publisher sketched the whole struggle 
for a free press from the time of Henry VII in England, when every printing 
press had to be licensed by the Court of the Star Chamber, through its 
establishment in the series of events which to-day’s ceremonies celebrated, 
on down to efforts to infringe it in recent years. 

He told of the attempts to silence the New York ‘‘Times”’ in its famous 
campaign exposing the corruption of the Tweed ring, first by trying to 
buy up a majority of the stock of the ‘‘Times’’ and later, when that failed, 
by trying to get possession of the land on which the ‘‘Times”’ building stood 
and then rushing a bill through the Legislature, which was vetoed by the 
Governor, reviving the old English law making criticism of the Government 
punishable. 

Colonel McCormick told also of the $10,000,000 suit of Mayor William 
Hale Thompson against the Chicago ‘“‘Tribune’’ 10 years ago, on the 
ground that the “Tribune” had libeled the city government. This suit 
failed. 

Colonel McCormick touched on the Minnesota statute, finally declared 
unconstitutional by the U. 8. Supreme Court, under which the publication 
of a newspaper had been enjoined on the ground that it was scandalous, 
He also referred to the incident only a month ago when an agent of the 
Department of Labor threatened to prosecute an Alabama newspaper for 
publishing editorials which he considered in violation of the NIRA. 

A Warning by Mr. Beck. 

Mr. Beck uttered hiw warning of a threat to the liberty of the press after 
he had sketched the historic events leading up to the trial in which John 
Peter Zenger, Colonial New York editor, established the freedom of the 
press—the events which were celebrated to-day. 

The press not only had to guard itself against interference by the Govern- 
ment, but from corruption and seduction by commercial interests, Mr. 
Beck said. 

“Undoubtedly a newspaper must be primarily a business enterprise,” 
he said, ‘but if it has no higher conception of its function in the State 
than to make profits, then indeed its usefulness can be little. It is just as 
bad for a newspaper to be influenced in the expression of its opinions by its 
large advertisers as by an arbitrary Government.” 

Referring to the licensing provision of the NRA code, Mr. Beck said: 

“In the hysteria of the present crisis it has been suggested that the press 
be licensed, exactly as it was licensed by the Star Chamber. ‘The suggested 
licensing carries with it the obvious power—though I do not think that is 
the intention—to suppress any paper.” 


Secret Invasions of Liberty 


After telling of the many governmental attacks on the freedom of the 
press which have been made in this country, Mr. Beck said: 

“No thief in the night moves so silently as oppression, for liberty is 
generally gained by a great popular convulsion and is generally lost by 
secret, slow and insidious invasions of the great guarantee of liberty.” 

Mr. Beck declared that the traditions of courageous journalism estab- 
lished by John Peter Zenger and Benjamin Franklin had been carried on by 
Dana, Laffan, Pulitzer, Raymond, Greeley, Bennett and McClure, and in 
more recent days, Colonel McCormick and William Randolph Hearst, 
though he said he frequently disagreed with Mr. Hearst’s views. 

Mr. Beck, in dwelling upon the struggles which that spot had witnessed, 
said that the historic importance of this village green was not less than that 
of Lexington, where the first shots of the Revolution were fired. 

“The results of the event which we celebrate to-day,’”” he said, “led 
to the recognition, partial though it may have been, of the five great pillars 
of the temple of liberty. 

“Sacred is this spot, when it thus made possible the vindication of the free- 
dom of the judiciary, the freedom of the bar, the freedom of the press, free- 
dom of election and the freedom of the jury, for without these eternal verities 
of liberty no democracy could come into existence or possibly endure.”’ 

The tributes of Mr. Beck and the other speakers to the fortitude of 
Zenger and the others who participated in that long-ago fight for freedom 
were delivered on the very spot where some of those events took place. 


Another complaint that freedom of the press is being 
imperiled by the newspaper code proposed by National 
Recovery Administration officials was uttered before the 
Inland Press Association on Oct. 18 by Colonel Robert B. 
McCormick, publisher of the Chicago “Tribune.” In 
issuing his warning, Colonel McCormick remarked that no 
men “have ever had a greater duty imposed upon them than 
has come to the newspaper men of America to-day, to 
protect that freedom—not in their own interest, but in the 
interests of all the people and for all time.’”’ His speech was 
further reported as follows in Associated Press advices 


from Chicago: 

He told the press association, members of which represent newspapers in 
sixteen Middle West States, they should consider carefully the NRA code 
for the press. 

‘‘When representatives of the newspapers applied for a code, they in- 
cluded in their application a provision reserving to the applicant newspapers 
their rights of freedom of the press, guaranteed to them under the Federal 
Constitution and the State constitutions,’’ he continued. 


Says Rejected Draft Was His. 


“This draft was made by me and for it I have of no pride of author- 
ship. It was submitted with the proposed code to the Administrator 
and was flatly rejected.” 

The Chicagoan referred to Federal licensing of radio stations ‘‘under a 
star chamber, without legal procedure, and without an adequate right of 
appeal to the courts.’ He spoke of ‘‘a group of men of political influence in 
Indiana” obtaining transfer of the wavelength of Station WIBO in Chicago 
to Station WIND at Gary, Ind., without payment to the original owner, 

‘‘My reason for introducing the reference to radio licensing is because 
we have licensing of the press now presented to us (under the NRA) and 
it indicates how much rights we may expect to have under that method,” 
he said. 

Within a few hours after the Recovery Administration turned down the 
newspapers’ proffered code, the publisher said, he sailed for Europe on 
a trip that took him to Germany. In that nation, he said, he found exem- 
plification of the result of government dominance of the press. 

» In one newspaper editorial room, he recounted, was a Nazi representative 
originally sent there as a censor of the paper’s news columns, He told how 
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the publishers told him in confidence in a taxicab—after refusing to talk in 

the street, at his hotel, or in their offices—that the government agent had 

made himself ‘‘executive editor of the newspaper in every capacity."’ 
Financial Failure, Too, He Adds. 

“I have learned from other sources,” he said, ‘‘that the newspapers of 
Germany have not only failed in their literary functions, but are all com- 
plete failures in a business way.”’ 

Describing’ one of the functions of the newspapers as ‘‘to furnish that 
check upon government which no constitution has ever been able to pro- 
vide,” Colonel McCormick said that within ten years efforts to destroy the 
freedom of the press had been renewed. 

He spoke of an attempt to give judges the power to enjoin newspapers 
from publishing in Minnesota, of a pending Wisconsin law which would 
make it unlawful for corporations to publish editorials, and of actions of 
judges in other states to use the weapon of contempt of court citations 
against newspapers on insufficient grounds. 


_ 





Newspaper Guild of New York Adopts Constitution 
at Meeting Which Approves Plan for Collective 
Bargaining. 

Final details of organization of the Newspaper Guild of 
New York were completed at a meeting on Oct. 18 attended 
by 150 of the 1,000 working newspaper men and women of 
the city. The meeting approved a constitution formulated 
during six weeks of discussion, which defined the purpose, 
membership and scope of operations of the organization. 
The New York “Times” of Oct. 19 listed its principal 
features as follows: 

The purpose stated was ‘‘to improve the conditions under which news- 
paper men and women work; to protect their rights by collective action; 
to raise the standards of journalism, and for mutual help.”’ 

Membership is to be offered to ‘‘all persons gainfully employed in the 
editorial departments of daily newspapers published in New York City, 
or in the New York City offices of recognized press associations, including 
photographers, tabulators, artists, librarians and any others so employed 
who may be eligible in the discretion of the Representative Assembly 
(consisting of elected delegates from each news gathering organization) .’’ 

The organization is to be based on chapters within each newspaper 
office and newsgathering agency to send delegates to a Representative 
Assembly or board of governors. On matters of major policy or negotia- 
tions the assembly decisions are subject to ratification by a general meeting 
of the members. 

The subject of collective bargaining was debated at length and it was 
finally decided that ‘‘the right to act collectively for the whole membership 
of the guild or for any specific division or chapter thereof shall lie ex- 
clusively with the executive committee, and with them only on instructions 
from the General Assembly, and the results of its negotiations shall be 
subject to ratification by the membership.’’ 

oe 


W. R. Hearst Charges NRA Is “Handicap and Not 
Help to Recovery’——Publisher, in Message to 
Howard Davis, Calls on Newspapers to Oppose 
“Meddlesome Activities.” 


Declaring that the National Recovery Administration ‘‘is 
a handicap and not a help to recovery,’’ William Randolph 
Hearst on Oct. 28 telegraphed to Howard Davis, President 
of the American Newspaper Publishers’ Association, that 
the NRA program is universally impracticable, “and if 
persisted in will become universally detrimental.’’ Mr. 
Hearst asserted that publishers should express greater 
opposition to the NRA and its ‘“meddlesome activities.’’ 
The text of his telegram, as given in the New York ‘‘Ameri- 
can’’ on Oct. 30, follows: 

San Simeon, Calif., Oct. 28 1933. 


Howard Davis, President American Newspaper Publishers’ Association 
370 Lexington Ave., New York City. 

Please pardon me if I reply to your telegram to all the publishers in 
regard to the newsprint situation and the NRA. 

I am, of course, only expressing a personal opinion, but I think that 
the publishers should give the greatest possible attention to the meddle- 
some activities of the NRA. 

It is interfering in everybody's business to the detriment of the business, 
and will interfere in our business to our serious detriment if we do not 
have the conscience and the courage to prevent this interference and this 
injury. 

We might be willing to make sacrifices if we were sacrificing only our 
own interests. 

But we cannot sacrifice our own interests and our own independence 
without sacrificing the interests of the public, whose welfare it is the duty 
of the public press to consider first in all ways and at all times. 

If the NRA were operating economically for the general good, there 
might be some argument in its favor. 

But it obviously is a handicap and not a help to recovery. 

If industry is stimulated to recover or even allowed to recover, it will 
fulfill in due time all the requirements of the NRA. 

But if industry is hampered in the first stages of recovery by increased 
burdens and added obstacles, the progress and the benefits of economic 
recovery are merely delayed thereby. 

The NRA is simply a program of social betterment, nothing else; and 
industry can accept and endure this program on a large scale only after 
it has recovered, not before. 

The progressive limitation of the NRA program, eliminating this or that 
section or excluding this or that class, proves conclusively that the policy 
is not universally applicable or practicable. 

As a matter of fact, it is universally impracticable, and if persisted in 
will become universally detrimental. 

All the credit for the moderate improvement in conditions is given to 
the NRA policy by its proponents, and the natural benefits of the farm 
relief program, the unemployment program, the reflationary program and 
the financial aid of government to banking and business are left uncon- 
sidered. 

As a matter of fact, it is these policies that are creating such recovery 
as we have, which would create greater recovery if they were not to a 
degree negatived by the detrimental meddling of the NRA. 
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The “buy now” campaign, which my papers have supported, is also 
associated with the NRA by the advocates of the NRA, although the 
“buy now” campaign is in no way essentially connected with the NRA, 
and would operate better without it. 

It would seem to me, Mr. Davis, in view of the fact that the NRA is a 
menace to political rights and constitutional liberties, a danger to American 
ideals and institutions, a handicap to industrial recovery and a detriment 
to the public welfare, that the publishers of a free press ought to tolerate 
it less and expose and oppose it more; and that these publishers ought to 
be interested in every phase of NRA interference in business, whether or 
not it affects them personally, as long as it injuriously affects the public 
which the press and publishers are supposed to serve. 

The example of the Kansas City “Star” and the Chicago “Daily News” 
is an inspiration. 

Surely, this is the time when a free press should not only preserve its 
freedom but justify by conscientious service and courageous action the 
independence which the founders of the Republic bestowed uponit. 

WILLIAM RANDOLPH,HEARST. 
—— ——_ 


Sees Freedom of Press Safe Under NRA—Professor 
Rogers Tells Typothetae Convention Guarantees 
Are Already Provided by Constitution. 

The National Recovery program offers no challenge to 
freedom of the press, according to Professor Lindsay Rogers 
of Columbia University, who addressed the delegates to the 
United Typothetae of America Convention at Chicago on 
Oct. 26. Professor Rogers, who is a Deputy Administrator 
of the National Recovery Administration, remarked that 
newspapers had no more right to claim exemption under the 
National Industrial Recovery Act than had barbershops, 
hotels and retail establishments. Associated Press advices 
from Chicago reported his speech as follows: 

‘*The constitutional guaranty of liberty of the press did not mean liberty 
to refuse to submit a code,”’ said Professor Rogers. ‘‘So far as I know,"’ he 
said, ‘‘no newspaper has ever maintained that State constitutional guar- 
anties of freedom of the press permit newspapers to ignore workmen’s 
compensation laws, State child labor laws and hours of labor laws. In so 
far as hours and wages are concerned, newspapers are in precisely the 
same class as any other industry which, under the NIRA, increases the 
wages and reduces the hours of its employees.”’ 

Professor Rogers declared that the most eloquent voices on the issue 
have been raised by men who are in the newspaper counting rooms and 
law offices, rather than in editorial rooms. 

The article in the proposed newspaper code which guarantees freedom 
of the press is unnecessary, said Professor Rogers, because that freedom 
already is guaranteed by the Constitution. 

‘But if publishers will feel more secure with such a declaration in their 
code, then they should have it,’’ he added. 

a mR 


Stabilization of Newsprint Prices Termed Beneficial to 
Publishers—International Paper Co. Finds NRA 
Action a Constructive Move—General Johnson 
Predicts Steady Rate of $40. 

Temporary stabilization of the price of newsprint at the 
present base of $41 a ton, with some differentials, was 
termed constructive and beneficial to the publishing in- 
dustry, in a letter sent by the International Paper Co. to its 
newsprint customers on Oct. 30. The letter referred to a 
meeting of domestic and foreign newsprint producers in 
Washington last week at the invitation of General Hugh S. 
Johnson, Recovery Administrator. On Oct. 27 General 
Johnson predicted that newsprint prices will probably be 
eventually stabilized at $40 a ton. The letter from the 
International Paper Co. read, in part: 

At the invitation of General Johnson, the newsprint industry, including 
representatives of Canadian and European producers, met in Washington 
last Tuesday. Pending further conferences, the meeting endorsed the 
recommendations of the National Recovery Administration Industrial 
Adviser for the newsprint industry for stabilizing the market at the present 
base price of $41 per ton with zone differentials. We believe this action 
is constructive, beneficial to the publishing industry and necessary to 
avoid utter chaos in the newsprint industry. 

The recommendation of the NRA Industrial Adviser for the newsprint 
industry includes a provision for possible adjustments in prices next year. 
As misleading reports on this point may have disturbed our customers, 
we have to-day reviewed the subject fully with Mr. McMillen, the Industrial 
Adviser for the newsprint industry, and we unhesitatingly assure our 
customers that no arbitrary increases are contemplated or possible. 

On the contrary, and as is clear f-om a reading of Mr. McMillen’s report 
as a whole, merely common sense provision is made to permit the proper 
adjustment of prices by an amount which will not be greater than is war- 
ranted by changes in conditions, including manufacturing costs, inflation 
or revaluation of the dollar, and all factors and conditions in the publishing 
industry. 


- 
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Col. McCormick of Chicago “Tribune” Declares NRA 
Perils Federal Constitution—Describes It As Re- 
Establishment of Medieval Star Chamber Form of 
Government. 

Col. Robert R. McCormick, publisher of the Chicago 
“Tribune,” in an address at Los Angeles, Cal. on Oct. 24, 
said ‘‘one act of Congress has purported to wipe out our 
constitution and our inherited rights.” 

His remarks are further quoted as follows from the Chicago 
““Tribune’”’: 

Addressing the eleventh annual conference of the Western States Tax- 
payers’ Association, Colonel McCormick described ‘‘the present scheme of 
government control of industry and trade” as a recrudescence of the ‘‘medie- 
val English star chamber form of government.” 


‘Procedure under the National Recovery Act runs beyond this ancient 
procedure,’’ Colonel McCormick said. 
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A Nation of Subjects. 

“From a democratic people governing themselves and electing repre- 
sentatives,’’ he said, ‘‘we are to-day little, if any, better than a nation of 
subjects, dominated and domineered over by an army of officials modeled 
after Russia, Italy and Germany. 

“‘Whatever one may think of the purpose or practical benefits of the 
Present scheme of government control of industry and trade, there should 
be no objection to a straightforward definition of it. The scheme will be 
neither better nor worse for this. It is a re-establishment of the medieval 
English star chamber form of government. 

“Procedure under the National Recovery Act runs beyond this ancient 
procedure, which in time developed so many defects and became such a 
convenient instrument of personal government, that its abolition was one 
of the primary demands in the progress of the English people toward their 
goal of liberty. 

Then You Relied on Law. 


“A year ago, citizens, you were doing business subject to the general 
laws of the country, but protected by some supposedly invincible principles. 
The principles had been breached a little here and there, but they were 
still replied upon. Your property was your own and for the most part you 
did not need a lawyer to advise you whether you might or might not buy 
or sell, at what price you must mark each@rticle, how much you could pro- 
duce, what you might or might not do to stop losses or reduce your inven- 
tories. Your decisions were intended to promote your welfare, earn your 
livelihood, keep out of bankruptcy and off the relief list. 

“Your case is different now. You must sign an agreement or take a 
code. You need a lawyer because there are so many codes. And, as 
you sit at your books, the shadow of a Government agent, regulator, 
judge and jailer combined, sits with you. You may perceive what the 
law requires. You must move your goods, but you do not want to move 
into jail. Your business is full of criminal law; new law by edict, defining 
new crimes. 

“You have no inviolable property rights. You have no right of con- 
tract. You cannot be guided by experience. You must ignore the law 
of supply and demand. You must obey the administrator. Say you fail 
to do so and you are discovered. The Government employees who issued 
the edict are the judges. The Administrator whose edict you have of- 
fended is your judge and the law back of the edict says the verdict is final. 

“The verdict may mean your complete ruin. Your right to do busi- 
ness may be taken from you. You are fined and sent to jail. Your family 
may be destroyed. No inviolable principle of the constitution can do 
anything to save you. You are as helpless as a man who offended the 
Tudor king and stood before the king’s favorites in the star climber. 

‘‘Neither you nor any other citizen of the United States has ever had 
such a thing happen to him before in his own country, not since 1775, 
not even under the Sedition Act. 

‘‘Whatever may be said for the purposes of the Recovery Act, such are 
its consequences.”’ 


- 
—_— 


Legality of NRA Challenged by Professor Bruce of 
Northwestern University and Chairman of Chicago 
NRA Compliance Board—Opposed to Restricting 
Production. 

The constitutionality of the National Industrial Recovery 
Act was challenged on Oct. 13 by Andre A. Bruce, former 
Chief Justice of the North Dakota Supreme Court, now 
Professor of Constitutional Law at Northwestern University 
and Chairman of the Chicago National Recovery Adminis- 
tration Compliance Board. He spoke before the joint 
meeting of the Interfraternity Conference and the National 
Panhellenic Congress in the Palmer House, said the Chicago 
“Tribune’’ of Oct. 14, from which the following is also 
taken: 

Professor Bruce expressed profound hope that the constitutionality of 
the Recovery program would never be brought to test before the United 
States Supreme Court. The Court would probably overrule many phases 
of NRA enforcement in view of established precedent unless it accepted 
the act as a measure to be used in a period of revolution, he said. 

Doubtful of Constitutionality. 

“TI doubt the constitutionality of the Recovery measure now before the 
public in many of its phases,’’ he declared. ‘‘Neither have I any sympathy 
with those who talk of limiting production. It is wrong to promote the 
activity of killing off cows and pigs and turning under cotton and wheat. 
We must produce and produce—the wants of man will never be satisfied. 

“Even though the Supreme Court might not recognize the NRA, and 
in many cases it is unwise and unjust, it is a movement which must have 
the support of all to achieve its end. For we are going through a revolu- 
tion, in many respects as great as that in Germany. 

Must Face NRA Problems. 


**There is a tremendous unrest among the American people and for 
that reason we must face the constitutional difficulties of the NRA. Much 
has been said of the ‘brain trust’ and its activities, but after all they are 
only human beings. No group of men can build a system that can solve 
all our problems in three months or even a year.”’ 

The end for which all should work, said Professor Bruce, should be the 
liberation of man from the machine. Man, he said, has always been 
enslaved, first by other men and now by the machine. He urged the 
evolution of a system under which the machine will be made to work for 
man and not the man for the machine. 

oe 


Former Senator Lusk of New York Assails NRA as 
“Socialistic.”’ 

Attacking the National Recovery Administration in an 
address at Batavia, N. Y., on Oct. 28, former State Senator 
Clayton C. Lusk of Cortland declared that “if we are to go 
from a Republican form of government to State capitalism 
it should not be done under measures which are held out 
to the public as simply intended to stimulate industry and 
relieve unemployment.’’ A dispatch from Batavia to the 








New York “Times” further quotes him as follows: 

Speaking before the 8th Judiciary District meeting of Republican women, 
he charged that ‘“‘upon taking office, President Roosevelt called a sub- 
stantial number of men affiliated with communistic and socialistic organiza- 
tions and activities to Washington to help formulate the ‘New Deal.’’’ 
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Quoting the American Civil Liberties Union as ‘‘announcing”’ that the 
‘“‘New Deal"’ was a transition from private to State capitalism, he went on 
to define State capitalism as ‘‘a system under which the Government 
assumes and exercises ownership, management and control of privately 
owned industry and property and assumes control of labor.’ 

“In other words,’ he said, “it is socialism or communism, according 
to the degree practiced. 

“If we are to go from a Republican form of government to State capital- 
ism it should only be done after the people themselves have had the issue 
squarely put before them, as it was in the last election, and have mandated 
rather than repudiated the change. It should not be done by subterfuge,” 





—_~> 
NIRA Unconstitutional, Declares James M. Beck in 
“Fortune” Magazine—Former Solicitor-General 


Says NIRA Violates Individual Liberties and 
Rights to Property—Anticipates Supreme Court 
Action to Test Legality. 

*“*The National Industrial Recovery Act offends both the 
letter and the spirit of the entire Constitution,’’ according to 
Representative James M. Beck, Solicitor-General under 
President Harding, who declares that ‘‘The NIRA is Un- 
constitutional” in a signed article under that heading in the 
November issue of ‘‘Fortune’”’ magazine published Oct. 25. 
In his aiticle in ‘Fortune’? Mr. Beck predicts that the 
issue ‘‘as to whether the Constitution can be temporarily 
suspended to meet the exigencies, real or imaginary, of an 
economic emergency” will shortly confront the Supreme 
Court of the United States and that “upon its decision may 
hang the fate of our form of government’’. He says: 

It is probable that such a case will reach the Supreme Court, for it 
seems inconceivable that the industrialists of America, who have been 
accustomed to economic freedom, will not challenge the validity 
of the statute, and this, raises a question which goes beyond the mere 
mechanics of government. 

The purpose of the Constitution was to limit the power of government 
and to provide a deadline beyond which a government could not go. It 
attempted to give concrete expression to our deathless Declaration of 
Independence, that a man had certain inalienable rights which no govern- 
ment could take from him. Among these inalienable rights is 


that of liberty of contract and the greater liberty to pursue any lawful 
business free from unreasonable governmental interference. 


These rights, charges Mr. Beck, have been violated by 
the NIRA because: 

It seeks to regulate the conditions of production in respect 
to wages, hours of labor, prices and even maximum production. 

It effectually destroys in the sphere of economics our dual form of Govern- 
ment, for that was based on a clear distinction between inter-State and 
foreign commerce, as to which the Federal Government was given plenary 
power, and the production and domestic trade within the borders of a State, 
as to which governmental power was reserved to the States. 

It creates an economic dictatorship over the business interests of the 
United States. The President ...can permit or refuse to permit any business 
man to sell his goods in inter-State or foreign commerce, and this in prin- 
ciple condemns American industry to economic bondage. 

It gives the National Administrator the power to regulate 

production, although the decisions of the Supreme Court. . 
have consistently held that the production of articles of merchandise 
could not be regulated by Federal power. 

In my opinion, no express grant of power in the Constitution can be 
found to justify the NIRA. Its proponents, however, argue that it may 
be justified under the implied powers . One cannot conjure an 
implied power out of a vacuum in the Constitution as the conjurer takes a 
rabbit out of a hat. 


Dealing with the contention that ‘an unusual emergency 
. . necessitates a departure from the Constitution,” 
the ‘‘Fortune”’ articles declares: 

Time was when this doctrine of emergency would have been recognized 
as easily the most pernicious and dangerous legal heresy that the wit of 
man could suggest. Nevertheless, as a legal conception it has found an 
uncertain place in our jurisprudence . . . It raises the question whether 
the Federal Government can usurp the reserved rights of the States and 
also abolish the distinctions between the legislative and executive branches 
of the Government as defined in the Constitution. 

Mr. Beck finds that the decision involving the constitution- 
ality of the war-time Adamson Wage Law is the only possible 
recognition by the Supreme Court of this doctrine, and that 
“the Court has repeatedly referred to the fact that that de- 
cision went to the extreme verge of Federal power. The 
Supreme Court has never formally over-ruled it, but. . . 
its authority as a precedent is, to say the least, doubtful. 
In his declarations Mr. Beck says: 

The Congress attempted to justify the NIRA by providing that it should 
be in force for only two years, but if the plan succeeds, there may 
be a similar extension from time to time, until the Costitution has become 
little more than a memory. 

A Serious as the present depression is, there have been at least 
three economic crises of a grave character in our history, and in none of 
them did the American people believe it was necessary to violate a Con- 
stitution under which they had grown from a little nation That 
fact suggests a portentious change in the character of the American poeple 
and their attitude towards the Constitution. It was once a religion with 
Americans of all parties; to-day its solemn mandates have little appeal 
to the imagination of the people. 


Referring to the alleged division of the Supreme Court 
into liberals and conservatives, the article in ‘‘Fortune”’ 
states: 

“The Court is little influenced by. . . public opinion, 
but it is profoundly affected. . . by the deeper currents 
of social change, and the Court cannot be unmindful of the 
fact that the American people, whose social philosophy was 








3260 


once purely individualistic, has now become a nation of 
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collectivists.”” But no ‘“‘conflict between advanced sociology 
and conservative conceptions of government is involved in 
the NIRA, for the legal question is not one of economics or 
of social philosophy but of the powers of the Federal Govern- 
ment.”’ He continues: 

When the doctrine of emergency is invoked . «» my belief is that 
the Supreme Court will sustain its decision in the Milligan case (of 1866) by 
concluding that an emergency creates the very strongest reason for support- 
ing the Constitution in its full vigor, since in peaceful times we are hardly 
sensible of its great protection, but in times of emergency we need it most. 
Otherwise Congress can at any time determine the fact of an emergency 
e and at the very time that property interests and individual 
liberties most need the protection of the Constitution it will be found that 
by fiat of Congress, exercising powers never granted to it, the Constitution 
has become a “‘scrap of paper.’’ 


Mr. Beck concludes his ‘‘Fortune”’ article by asking: 

Is the spirit of the Constitution to become an extinct political religion 
with the American people? 

To them it was once as a religion, and the Civil War was fought at 
infinite sacrifice to maintain its integrity. If the Supreme Court shall 
decide that, whenever the American people are terrified by some passing 
emergency, their representatives in Congress may dispense with the Consti- 
tution temporarily, then it shall be true ‘‘the form will have sur- 
vived the substance.”’ 

—__—<—_—- 


NRA Has Created New Rights and Obligations Between 
Employer and Employee, According to Senator 
Wagner—Head of National Labor Board Issues 
Instructions for Regional Boards. 

Explaining the work and the scope of the regional labor 
boards which are now being established, Senator Robert F. 
Wagner, Chairman of the National Labor Board on Oct. 27 
declared that the NIRA and the code and agreements estab- 
lished under it have created a “series of new rights and obli- 
gations between employer and employee.” In his statement 
Senator Wagner issued a series of general instructions for 
the regional boards, which are to operate under the super- 
vision of the National Board. A Washington dispatch of 
Oct. 27 to the New York “Times” quotes from the announce- 
ment as follows: 

“The failure to clearly understand these new relations, coupled at times 
with suspicion and distrust between the worker and the employer,” said 
Senator Wagner, “has led to a number of industrial disturbances which have 
in many instances no real basis in fact. 

“The great majority of these cases can be readily composed if the parties 
are brought together to discuss their grievances calmly and quietly in the 
presence and with the assistance of disinterested and high-minded persons.” 

Regional boards have been established in 12 cities, as follows: New York, 
Mhicago, Philadelphia, Boston, San Francisco, Cleveland, St. Louis, Seattle, 
New Orleans, Detroit, Minneapolis and Atlanta. 

The general instructions issued for regional labor boards, explained in the 
communication made public by Senator Wagner, state that they will operate 
under the supervision of the National Board and with the co-operation of 


other agencies, such as the Department of Labor and in certain fields with 
the NRA Compliance Boards. 


Labor disputes arising out of the application of the President’s re-employ- 
ment agreement and the codes are described as falling within the jurisdiction 
of the national and regional labor boards, together with ‘‘all violations of 
the labor provisions of the industrial codes’’ except such minor infractions 
as the regional board may refer to a compliance board or to a regional director 
of compliance. The latter provision is designed to cover such cases as are 
not likely to cause a labor controversy involving more than a few persons. 

Where both parties agree, regional boards may act as a Board of Arbitra- 
tion, otherwise they act as Boards of Mediation. ‘Should one of the parties 
fail to appear, the Board shall nevertheless conduct a bearing and publish 
its findings of fact together with its recommendations.” 

Regional boards will take no jurisdiction of disputes in industries, such as 
bituminous coal and cotton textile, where labor adjustment machinery has 
been provided for in connection with the codes, “‘except such cases as the 
National Labor Board may refer to the regional board for action.” 


—— << 

President Roosevelt Approves Dress Manufacturing 
Code, With Seven Other Pacts—Last Large Unit of 
Clothing Industry Brought Under NRA—Code 
Specifies Thirty-Five-Hour Week, Eliminates Child 


Labor and Home Work and Is Described as End of 
Sweat Shop. 


President Roosevelt on Oct. 31 approved codes of fair 
competition for eight industries. The most important of 
these was the code for the dress manufacturing industry, 
which seeks to eliminate the “sweat shop,’’ forbids child 
labor and attempts to establish improyed wage scales and 
working conditions. The other codes approved by the 
President on the date mentioned cover motor bus operators, 
fertilizer manufacturers, road machinery, packaging machin- 
ery, millinery and dress trimming, and the gas-cook industries 
and advertising specialties. Approval of the dress manufac- 
turers’ code brought the last large unit of the clothing industry 
under NRA regulation. General Hugh S. Johnson, Recov- 
ery Administrator, in his letter of transmittal to the Presi- 
dent, termed the pact a “conspicuous example of the effec- 
tiveness of the National Industrial Recovery Act in rehabili- 
tating a disorganized and demoralized industry.’’ The 
NRA listed the outstanding features of the code as establish- 
ment of a 35-hour week and of minimum wage scales which 
are satisfactory to organized labor. ‘Operations of exploi- 
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ters and labor and sweat shops are made impossible and the 
ancient abuses of child labor and home work are ended,”’ 
the statement said. 

Details of the wage provisions were given as follows, in a 
Washington dispatch of Oct. 31 to the New York “Herald 
Tribune’’: 


The wage provisions of the code, calculated to meet special requirements 
in different cities and areas, are embodied in Article IV and read in part: 

“Employees engaged in the mechanical processes of manufacture of higher- 
priced garments in the City of New York shall be paid not less than the 
minimum wages: 


0 eee ee eee ae ee $45 a week of 35 hours 
8 ee eee oe ee $30 a week of 35 hours 
Ph pincadncansdosbdinhsewadadewheranhe $27 a week of 35 hours 
PE ddentcaed obnwuavenayplebcbbdhsabaws $21 a week of 35 hours 
Ge OE DONE nn cts nnacdctinidcpodctosnacds $15 a week of 35 hours 
eS be cle lk denn boebinaucbwecne be bbenkdeawenneae 90 cents an hour 
a So a wi Seen ted JRW ke beR che Sbisenwectb sents $1 an hour 
PRE Hates oie wade cksecatcsedaddepddsabadsnaaee 65 cents an hour 


“‘2—Employees engaged in the mechanical process of manufacture of 
lower-priced garments in the City of New York shall be paid not less than 
the following minimum wages: 


0 Se thee ET er ees oe eee $45 a week of 35 hours 
SE CE bce tdiwabanb etna ehacbonne $37 a week of 35 hours 
I a i i win rcs kl weed dp el $27 a week of 35 hours 


ES UE es ae ee $30 a week of 35 hours 
I a Bas i 0 ee aahdoes dais siti ee $20 a week of 35 hours 
$15 a week of 35 hours 


I Aaah tt dnc ac cit pars iy ss cn 935 to tside a a 75 cents an hour 
ac a a el 85 cenis an hour 
(ee SESS Ts ee a aN Ske ee ee ee 57 cents an hour 


“3—Eastern Metropolitan Area: Workers or employees in the Eastern 
metropolitan area engaged in the mechanical processes of manufacture of 
higher-priced garments and/or lower-priced garments, respectively, shall be 
paid at least 90% of the minimum wages herein set ‘forth for the City of 
New York for the various costs in the two classifications of garments, 
respectively: Provided, however, that cleaners and pinkers shall not receive 
less than $15 a week. 

“4-Eastern Area: Employees engaged in the mechanical processes of 
manufacture of higher-priced garments in the Eastern area, shall be paid 
not less than 90% of the wages herein provided for said garments in the City 
of New York for the various crafts; provided, however, that cleaners and 
pinkers shall not receive less than $15 a week. 

““5—Employees engaged in the mechanical processes of manufacture of 
lower-priced garments in the Eastern area shall be paid not less than the 
following minimum wages: 


iti i inicidedtn athe anda diem awe $45 a week of 35 hours 
SE GN bcc dade cikeincieneawunsde $37 a week of 35 hours 
I Lean paeecede $27 a week of 35 hours 
GREE $30 a week of 35{hours 
Ss nck ab cERNER ORDER eee $17 a week of 35, hours 
CR IE I bdo bo hicecidin wdrcetocovscex $15 a week of 35 hours 
CD, ictudicuce cabsbescnskuseicenescatkianee 63, cents’ an’ hour 
Pe Bae els ck peh ron batecdactee dn genskecuses 70. cents,an hour 
POS 5 de ova canbwe bed widstiincdedddaudscdaaen 50,cents an hour 


In the western area the scale is to be not less than 85% of the New York 
City minimum. Pinkers and cleaners are to get a minimum of $14 a week in 
all areas not otherwise specified. Cutters, sample makers, drapers, exami- 
ners, cleaners and pinkers, machine cutters and stretchers are to be paid only 
on a weekwork basis. In no case are the wage scales to require an increase 
of more than 20%. 

a 


Motion Picture Code Under Consideration by General 
Johnson—NRA Administrator Reported Not En- 
tirely Satisfied with Salary Limitations. 

A revised version of a motion picture code was under con- 
sideration this week by Gen. Hugh S. Johnson, Recovery Ad- 
ministrator, following its delivery for approval on Oct. 27 by 
Deputy Administrator Sol A. Rosenblatt. No official an- 
nouncement was made within the last few days, but General 
Johnson recently indicated to newspaper men that he was 
not entirely satisfied with certain of the provisions designed 
to curb the payment of excessively high salaries, although he 
had been advised that they were legal. Mr. Rosenblatt said 
that the code already had been signed by a large majority 
of the film industry. On Oct. 24, Dr. A. Lawrence Lowell, 
President Emeritus of Harvard University and President of 
the Motion Picture Research Council, urged regulations in 
the code to prohibit objectionable practices such as block- 
booking, blind-buying and salacious films. 


— 


Anthracite Code Submitted to NRA Would Affect 
150,000 Workers, All in Pennsylvania—Provides 
for 48-Hour Week, With Rigid System of Price 
Publicity and Trade Ethics. 


A proposed code of fair competition for the anthracite coal 
industry was filed with the National Recovery Administra- 
tion on Oct. 30 by the Anthracite Institute, which stated 
that about 90% of anthracite miners were already working 
under a contract between the operators and the United Mine 
Workers of America. The other 10%, it was added, have 
working conditions and wage scales which are more advan- 
tageous than those contained in the Presidential Re-employ- 
ment Agreement. In submitting the code the Institute said 
that it represented approximately 75% of total anthracite 
production and remarked that the code will affect 150,000 
workers, all in Pennsylvania. The tentative code provides 
for a 48-hour week, and also sets up an elaborate system of 
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price publicity and trade ethics. 
1936. 

Other provisions were listed as follows in a Washington 
dispatch to the New York “‘Times’’: 


The code proposed a ‘“‘published price’’ system under which operators 
would be required to file with the Institute, at least ten days before they 
became effective, prices, terms and policies governing all transactions 
except the following: Sales involving coal sizes smaller than ‘rice,’ sales 
to industrial users where resale is not involved and sales through retailers 
or wholesalers to government agencies. In the exceptions noted the 
operator is required to file full details within ten days after the sale. 

Limits Sales by Operators. 

It is also stipulated that sales by operators shall be confined to the 
following: 

1. To distributors or wholesalers, for resale to retailers, wholesale con- 
sumers or other wholesalers. 

2. To wholesale consumers for their own use and not for resale, when 
delivery is by car or boat, and not for use in residential buildings commonly 
served by the retailer. 

3. To wholesale yards for resale to retailers. 

4. Toretailers having appropriate handling, storage and delivery facilities. 

5. To purchasers served by the facilities of the operator, where consump- 
tion is to be in the retail trade area in which the mine is situated. 

The code would outlaw as unfair trade practices contracting for future 
delivery at prices and terms other than those effective at the time of ship- 
ment; shipping unordered anthracite on consignment; sales to or through 
brokers, jobbers, commission agents or sales agencies who may be in fact 
agents for one or more retailers except in accordance with the published 
prices and terms; prepayment of freight charges other than to tidewater 
or lake ports in order to grant a discriminatory credit allowance; allowing 
of rebates; bribery of customers or prospective customers, and misrepresen- 
tation of any kind. 

Following a clean-cut acceptance of the principle of collective bargaining, 
the code declares that nothing in it shall be so construed as ‘‘to change, 
waive, or prejudice the rights or obligations’’ of any of the parties signatory 
to the United Mine Workers of America contract of 1930, expiring April 1 
1936. 


Financial 
It would be effective until 





Group Would Administer Code. 

The code proposes the creation of a committee of operators to administer 
the code. 

‘“‘When the National Industrial Recovery Act was passed,’’ according 
to the letter of transmittal, ‘‘the anthracite industry was in the position 
of having operated for a period of thirty years under labor contracts, 
embodying in principle the ideals which the act proposes for labor generally 
throughout the United States. 

“The problem of unemployment in this industry is the problem of regain- 
ing markets lost to competitive fuels. Considering the nature of that com- 
Petition any plan, which, in its effort to remedy the unemployment situation, 
created increased operating costs, would defeat its very purpose. 

‘The ultimate solution depends to the extent to which every one involved 
is willing to co-operate in making it possible to increase employment by 
expanding the present restricted markets.”’ 

The letter was signed by J. B. Warriner, Lehigh Navigation Coal Co.; 
F.W Leamy, the Hudson Coal Co.; James Prendergast, the Susquehanna 
Collieries Co. and the Lytle Coal Co.; Brice P. Disque, the Pittston Co; 
William W. Inglis, Glen Alden Coal Co., and D. Markle, Charles Dorrance, 
A. B. Jessup and E. H. Suender for the following operators: 
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A. E. Dick Contracting Co. 
Alden Coal Co. 
Ames Coal Co 


Meadowside Coal Co., Inc. 
Miners Mills Coal Mining Co, 
Mount Laurel Coal Co. 


Anthracite Mechanical Mining Co. 

Barry Coal Co. 

Beardslee & Lewis. 

Buck Mountain Coal Mining Co. 

Buck Run Coal Co. 

Coxe Brothers & Co., Inc. 

R. M. Cranston. 

Easton Boston Coal Co. 

George F. Lee Coal Co. 

Hazlebrook Coal Co. 

Haddock Mining Co. 

Hillman Colliery Co. 

Humbert Coal Co. 

Indian Head Anthracite, Inc. 

Sherman Coal Co. 

Jeddo-Highland Coal Co. 

Kehoe-Berge Coal Co. 

The Kingston Coal Co. 

Lackawanna Valley Fuel Co. 

ao Coal Co. Wolf Collieries Co., Inc. 
adeira-Hill & Co. Wyoming Valley Collieries Co. 


Sponsors of the code, all in Pennsylvania, represent all but two of the 
larger producers of anthracite coal, the Lehigh Valley Coal Co. and the 
Philadelphia and Reading Coal and Iron Co. 


——— 


Nanticoke Valley Coal Co. 
New Upper Lehigh Coal Co. 
Northumberland Mining Co. 
Pardee Brothers & Co., Inc. 
Penn Anthracite Mining Co. 
Pompey Coal Co. 
Price-Pancoast Coal Co. 
Rackett Brook Coal Co. 
Repplier Coal Co. 

The St. Clair Coal Co. 
Scranton Coal Co. 

Scranton Contracting Co. 
Spencer Coal Co. 

Stevens Coal Co. 

Suffolk Coal Co. 

Troy Coal Co. 

Westbrook Coal Co. 

West End Coal Co. 

Weston Dodson & Co., Inc, 





General Johnson Declares Ford Motor Co. Ineligible 
to Bid on Government Contracts Because of 
Failure to Sign Automobile Code—Recovery Ad- 
ministrator Threatens Prosecution if Wage and 
Employment Figures Are Not Submitted When 
Called for—Ford Co. Protests at Treatment and 
Declares It Has Complied with Law—Johnson 
Assailed as Dictator. 


Another controversy between officials of the Ford Motor 
Co. and General Hugh §S. Johnson, Recovery Administrator, 
eccurred late last week, and was based upon the fact that 
the Ford Co. had refused to sign the code of fair competition 
for the automobile industry. On Oct. 27 General Johnson, 
efter a newspaper interview, was quoted as declaring that 
the Ford Co. was not eligible to bid for Government con- 
tracts, principally because of an assertion attributed to Edsel 
Ford that the company “would never consent to any col- 
lective bargaining.” General Johnson also said that as soon 
as he received any evidence of a violation of the automobile 
code by the Ford Co. he would act immediately. It was also 
reported from Washington that President Roosevelt and his 
advisers had agreed that, subject to a contrary decision by 
the Attorney-General or by the Comptroller-General, Henry 
Ford is ineligible to receive Government contracts. This 
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attitude was taken, it was added, in the belief that a manu- 
facturer cannot receive such contracts so long as he does 
not adhere to the code of his industry of to the President’s 
Re-employment Agreement, although he may follow all the 
provisions of the code. Replying to General Johnson’s asser- 
tions, a statement was issued on Oct. 27 by the Ford Motor 
Co. in which it was charged that General Johnson was 
“assuming the airs of a dictator” and attempting “an act of 
injustice upon a law-abiding American industry.” The state- 
ment stressed the observance of the law by the company, 
and said that “flying the blue eagle is not in the law.” In 
unswer to General Johnson’s intimation that if the Ford Co. 
failed to submit wage and employment figures to the Na- 
tional Automobile Chamber of Commerce within a specified 
time the case would be turned over to the Attorney-General, 
the Ford statement contended that none of the code signers 
had filed such a report as yet, and there had been no refusal 
on the part of the company because no demand had been 
nade upon it. 

A Washington dispatch of Oct. 27 to the New York “Times” 
reported the interview with General Johnson, in part, as 
follows: 


At the press conference General Johnson also said that any “clear-cut 
violation”? of the automobile industry code by Henry Ford would be followed 
immediately by the transmission of the facts to Attorney-General Cummings 
for such action as the law provides. 

Later in the day, when informed that this announcement had brought 
forth a reply on behalf of Henry Ford, issued through the office of William 
J. Cameron, public relations counsel for the manufacturer, General Johnson 
issued the following statement: 

“I have no intention of entering into a newspaper discussion with a Mr. Cameron. 
Mr. Edsel Ford told me that the Ford Motor Co. would submit to no code that 
required collective bargaining. I have never said that I have concrete evidence 
of direct violations of the automobile code by that company. What I did say 
was that the moment I did have such evidence I would not hesitate to act.” 

General Johnson and other officials emphasized that the Government 
would not purchase Ford products, even though they were tendered by a 
dealer who held the blue eagle. 

The Civilian Conservation Corps, which is buying some light trucks, and 
the forestry service of the Agriculture Department, which will make these 
purchases for the forestation camps, had nothing to add to the situation 
to-day. The War Department, which also has some automobile contracts 
pending, was likewise silent. 


Ford Data Brings Up Question. 

The problem of the Ford Co. was brought up at NRA headquarters when 
General Johnson was asked in his press conference what he would do if the 
Ford Co. refused to turn over certain statistical information relative to 
operations. 

‘“‘What are you going to do with Ford if he does not send in this informa- 
tion? It would be a violation of the code, would it not?’? General Johnson 
was asked at the press conference. 

‘‘Absolutely,”” he replied, ‘‘and as soon as I have a clear-cut violation of 
the code I will act under the code. I will turn the case over to the Attorney- 
General.”’ 

“Do you consider Ford eligible to bid on Government contracts at the 
present time?” 

“No, I do not think he is eligible, because he has publicly stated that he 
was not in sympathy with the code and he would never put into effect any- 
thing that looked toward collective bargaining. At least he told me he 
would never put into effect anything that looked like collective bargaining.”’ 

It was recalled that a few days ago, during conferences held in an effort 
to settle the strike at the Ford plant at Edgewater, N. J., the statement 
was made by representatives of Mr. Ford that he had never said he was 
cpposed to collective bergaining. 

“As we understand the situation, the person who is making the bid on 
these Civilian Conservation Corps automobiles is an independent dealer, who 
purchases cars in the general market,’’ was the next question. ‘‘Does this 
mean that the Government can buy from a man who conforms to the code 
and who buys from a manufacturer who does not?”’ 

“Cannot Hide Behind’ Dealer. 

“T have taken the position,’’ General Johnson replied, ‘‘that a manufac- 
turer cannot hide behind a $10,000 company.”’ 

Q. Even though the dealer bought his cars from any manufacturer? A. 
That is right. 

Q. Regarding this truck business, have you been in communication with 
the Agricultural Department? A. I have not. The thing I know is that 
the President got out an order that the Government would not receive bids 
or make contracts with those who are not complying with the code provisions 
and the Civilian Conservation Corps man, Mr. Fechner, called me yesterday 
and said he was going to reject those low bids. That is all I know about it. 

Q. Is it true that unless Mr. Ford reports his figures, those asked for under 
the provisions of the code, he will be clearly in violation of the act? A. I 
have not looked into this to see just where the deadline is. 

“The requirement is,’’ General Johnson continued, ‘‘that the manufac- 
turers should furnish figures to the Chamber of Commerce (the automobile 
industry chamber), and I have been watching them because I know I would 
be face to face with a situation as soon as those reports were called for. 


Penalties Are Discussed. 


“They have been called for,’’ General Johnson continued. ‘I do not know 
whether specific dates were set or not. I checked up on that yesterday and 
somebody stated the information just as I stated that nobody had reported 
yet. Deputy Administrator Lea knows more about it than I do. He said 
Nov. 7, but I have not checked up to see where he got it.”’ 

“Is that the only point where Ford could be in violation?” 

“He could easily be in violation,’’ General Johnson replied, “‘by refusing 
to receive a delegation of his employees or something of that sort.’’ 

Q. That would be the only overt act? A. Yes, except that Edsel Ford 
told me they would never consent to any collective bargaining. , 

Q. Would you care to enlarge on the penalties that will be imposed on 
Ford if he refuses to turn in this information, and what penalties will be 
imposed? A. There are several penalties, but you will have to ask the 
court when the case comes up. There are fines or an injunctive process. 
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The official statement issued on behalf of the Ford Motor 
Co., on Oct. 27, read as follows: 


The Ford Motor Co. has not made any Government bids. If bids have 
been mrade by Ford dealers it is because Government departments insist on 
its being done. They have used our product before, their specifications fit, 
and, besides, the prices usually are very easy on the department’s budget. 
There is no money in Government bids unless some form of favoritism is prac- 
ticed, such as is now possible under the NRA. 

The situation at Washington, which has so greatly excited Mr. Johnson, is 
a simple one. A Ford dealer, who is a citizen of Washington, entered his 
bid at the request of Government men. His bid was something like $200,000 
jower than the others. 

Johnson now proposes to charge the American taxpayer a higher price in 
order to give Government business to a concern that pays lower wages than 
the Ford Motor Co. does. More money out of the taxpayers’ pocket, less 
money in the workingman’s pocket—that is the way it will work. 

To cover his action, Johnson makes the false charge that the Ford Motor 
Co. has not complied with the law. We have done so in every respect. 
Signing a code is not in the law. Flying the blue eagle is not in the law. 
Johnson’s daily expression of opinion is not law. 

The Ford Motor Co. observes the law and exceeds it in all its real recovery 
features. Our product is composed of materials produced by industry that 
observes the law. Johnson row says that a product which 5,800 NRA indus- 
tries help to fabricate out of material produced under NRA conditions shall 
not be sold in this country because it carries the name Ford, a name which 
stands for better conditions than NRA has dared to stand for. 

Johnson is not boycotting us. He is boycotting 5,300 American manu- 
facturers who co-operate with Johnson. 

It would make no difference if the Ford Motor Co. signed a code. This 
company would be under attack by the enemies of independent business just 
the same. 

Not only has Johnson attempted a grave injustice upon a law-abiding 
American industry, he has also assumed to talk like a dictator and the 
Supreme Court combined. 

Failing to induce the American people to demean themselves by boycotting 
decent industry, he seems to have hopes of better success with the Govern- 
ment. Naturally, we are willing to let him go as far as he can. 

As to Johnson’s statement concerning our attitude toward collective bar- 
gaining, we have a record of 30 years on the wage question and fair con- 
ditions. 

We have not had to bargain against our men in all that time. We have 
always bargained for themr. We doubt that Johnson will be able to change 
that situation. It is too profitable for our men. They have always been 


raid more than any professional bargainer would ever have the nerve 
to ask. 


<i. 
—_ 





Henry P. Fletcher Defends Ford in Controversy with 
NRA—Ex-Ambassador Says Americans Should As- 
sert Their Rights to See if They Still Exist. 

Henry Ford is strongly supported in his controversy with 
the NRA by Henry P. Fletcher, former Ambassador to Bel- 
gium, Mexico and Italy, who telegraphed to Mr. Ford on 
Oct. 28 that “when the Government itself threatens to resort 
to compulsion, discrimination and boycott, it is time for self- 
respecting Americans to assert their inalienable right and 
find out if these rights still survive.” The text of Mr. Flet- 
cher’s telegram follows: 


I trust the action of your company may make it possible for the American 
people to find out how far General Johnson and the Administration may go 
in their efforts to control or intimidate law-abiding citizens. 

Our people have shown a sincere and unselfish desire to co-operate with 
the recovery efforts of the Administration. No Government has had such 


spontaneous, unbiased and unpartisan support as has been given this Ad- 
ministration. 


Individual doubt and misgivings have been suppressed from a sense of 
patriotism and a wholehearted desire to help and not hinder recovery. 

But when the Government itself threatens to resort to compulsion, dis- 
crimination and boycott, it is time for self-respecting Americans to assert 
their inalienable right and find out if these rights still survive. 


—————___ 


Employees of New York Edison Co. Get Injunction 
Preventing Activity of “Company Union” on Charge 
NRA Collective Bargaining Provisions Are Violated 
—F. W. Smith, Head of Utility, Terms Complaint 
“Sheerest Nonsense,” Adding That Workers Are 
Free to Join Any Group. 


A temporary injunction upholding the right to organize 
the 33,000 employees of the New York Edison Co., without 
interference by the company, and restraining the activities 
of the Association of Employees of the company, charac- 
terized as a company union, was issued on Oct. 30 by Federal 
Judge Patterson on the application of the Brotherhood of 
Edison Employees, an independent labor organization. The 
Brotherhood charged that the company was violating the 
collective bargaining provision of the National Industrial 
Recovery Act in denying the rights of its employees to 
organize through representatives of their own choosing. 
The so-called company union was forbidden to take any 
action relating to wages, conditions of employment or collec- 
tive bargaining pending a final hearing on the injunction. 
In a statement issued on Oct. 30, Frank W. Smith, President 
of the New York Edison Co., asserted that during the opera- 
tion of the National Recovery Administration, ‘“‘no employee 
will be coerced or influenced to go into collective bargaining 
or stay out of it.” Mr. Smith added that “any suggestion 
of conspiracy on the part of the company or its officers is 
sheerest nonsense.”” This was believed to be the first action 
involving the NRA in which a Federal Court has interferred 
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against the activities of a company union and in support of 

an independent labor organization seeking to avail itself 

of the right of collective bargaining under the NIRA. 
The temporary injunction was vacated on Nov. 1 by 


_ Federal Judge Henry W. Goddard by consent of both 


parties to the action. Argument for a permanent injunc- 
tion, based on the Brotherhood’s contention that the com- 
pany is violating collective bargaining provisions of the 
NRA, will be heard on Nov. 6. Meanwhile, petitions have 
been circulated among employees of the company asking 
them to sign the request that the company union form of 
representation be permitted. Charges were made to the 
New York City NRA headquarters that the petitions were 
being circulated by the company, but Mr. Smith later 
denied that the company had sponsored these petitions. 

The original complaint, the text of the injunction, and 
the text of Mr. Smith’s statement are given below, as 
contained in the New York ‘‘Times”’ of Oct. 31: 

In the complaint accompanying the Brotherhood’s application for 
the injunction before Judge Patterson, the Brotherhood charged that 
the New York Edison Co. was violating the President's re-employment 
agreement, of which it is a signatory, in seeking to influence the Edison 
employees not to join the Brotherhood and that the company was in “‘con- 
spiracy”’ with the company union to restrain the employees from availing 
themselves of the right to organization under the NRA. 

The complaint further charged that the membership of the Associa- 
tion styled as the company union includes ‘‘all officers and supervisory 
officials of the Edison company”’ and that ‘“‘such officers and officials assume 
a dominating part in the affairs, meetings and functions of the Association 
and that the Edison company contributes many thousands of dollars 
annually in support of the Association.” 

The charge is also made in the complaint that the Edison company 
is aiding and abetting the company union ‘‘to adopt or procure the adoption 
of a ficititious plan or program for negotiation between the employees of 
the company so as to deprive the employees of their rights and circumvent 
and frustrate the President’s Re-employment Agreement and the NIRA, 
and so as to constitute a fraud upon the rights of the employees. 


Complaint of Intimidation. 


Among the charges of intimidation made by the Brotherhood in its 
supporting complaint are that the New York Edison Co., in order to 
interfere with the rights of employees to reject freely the company union 
plan, circulated among the employees an interpretation of the President's 
Re-employment Agreement, signed by Mr. Smith. This interpretation 
the Brotherhood charges was “‘unlawful, improper and incorrect’’ in that 
Mr. Smith said that the employees must choose representatives only from 
among their own numbers for the purpose of collective bargaining and 
that the interpretation of Mr. Smith included the famous ‘‘merit clause, 
which the NRA has refused to allow to be inserted in any code in the 
future. 

The rest of the complaint presents details of company activities alleged 
as part of its “intimidation” of those employees not desiring to join the 
company union. 

Injunction Order. 


The text of Judge Patterson's injunction follows: 

Ordered, That during the pendency of this application and until further 
order, the defendants, their officers, directors and agents be and they 
hereby are restrained and enjoined from adopting or carrying out any 
plan, program or action for negotiation between the defendants of wages 
or conditions of employment of the employees of the defendant Edison 
company and from taking any steps or action to adopt or take any vote 
upon the adoption of any plan or program claiming to provide for collective 
bargaining between the employees of the defendant Edison company 
through the defendant association or any plan or program with reference 
thereto adopted or claimed to be adopted by the said defendant association, 
and particularly from taking any action or vote upon the subject of collec- 
tive bargaining at any meeting of said association which may be held on 
Oct. 30 1933. 

Included in the New York Edison system are the New York Edison 
Co. itself, United Electric Light & Power Co., Brooklyn Edison Co., New 
York & Queens Electric Light & Power Co., Bronx Gas & Electric Co., 
Westchester Lighting Co. and Yonkers Electric Co. 

Brotherhood officials believe that the decision in the case will govern 
the labor policy of all seven electric companies serving the Metropolitan 
area. 

Mr. Smith Denies Charges. 


In a statement last night, Mr. Smith denied the Brotherhood’s charges, 
saying that ‘‘any suggestion of conspiracy on the part of the company or 
its officers is sheer nonsense." 

“The question of what form or method of collective bargaining, if any, 
will be deemed desirable and adopted by any of the employees of the New 
York Edison Co. is a matter for the employees themselves to determine 
freely,” Mr. Smith said. ‘The company has not attempted and will not 
attempt to influence any such action. During the operation of the NRA no 
employees will be coerced or influenced to go into collective bargaining or 
stay out of it. The position of the company on this subject was made 
clear in a letter which I sent to the Association of Edison Employees last 
week.”’ 

In that letter Mr. Smith said that the company recognized that any 
employee had a right, at his own choice and free option, to join or not 
to join any labor union or any association or organization of employees, 
and that employment might not be granted to or withheld from the em- 
Ployee because he joined or refrained from joining. Any coercion which 
would interfere with the free choice of the workers or with the right of the 
employer to hire, retain and advance employees on the basis of individual 
merit would be contrary to the spirit of the law, the letter declared. 


in, 





Action on Four Major Matters to Be Drafted by 
Directors of National Association of Real Estate 
Boards at Meeting to Be Held in Chicago Nov. 22- 
23—-Federal Securities Act, Long-Term Mortgage 
Financing, Real Estate Codes, Among Matters to 
Be Acted Upon. 

A regular quarterly meeting of the board of directors of 
the National Association of Real Estate Boards will be 
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held at the Union League Club, Chicago, on Nov. 22 and 23, 
at which will be considered future action of the Association 
with respect to: 

1. The Federal Securities Act, which, as at present interpreted and 
under existing doubts and uncertainties of interpretation, is putting a 
clamp on mortgage making and mortgage sales and bringing to a standstill 
the critical work of re-organizing real estate projects. 

(It was indicated at the office of the Federal Trade Commission Oct. 21 
that the Commission is preparing changes in the regulations it has issued 
under the Act with respect to notes and bonds secured by real estate mort- 
gages, according to a news statement in the ‘‘United States News.’’) 

2. Action which should be taken at the coming session of Congress to 
provide a permanent national system of long-term mortgage financing. 
This includes especially amendment of the Home Loan Bank Act to insure 
the purpose for which the Act was passed, the opening of a permanent, 
stable supply of low-cost financing for the family undertaking home owner- 
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3. Far-reaching problemg which arise in connection with the system of 
codes for real estate now under negotiation with NRA. 

4. Proposals for strengthening the Association, its membership and its 
member boards for the critical work in which they are engaged. 

The Association stated on Oct. 25 that it realizes the 
importance at this time of bringing to the Federal Govern- 
ment a full understanding of the practical conditions with 
respect to real estate upon which Federal policies must be 
based. Federal policies, for some time to come, will be of 
paramount importance in relation to the credit supply of 
the country, in relation to the encouragement of new con- 
struction, and in relation to other fundamental matters 
affecting real estate. 

The Governing Council of the American Institute of Real 
Estate Appraisers is called to meet immediately in advance 
of the meeting of the Association’s directing board. The 
admissions committee of the Institute will hold an all-day 
session at the Union League Club on Nov. 21 preceding the 
directors’ meeting. The Governing Council of the Institute 
will have a dinner meeting on the same date. 

_——— 


Newsprint Manufacturers Agree to Three Weeks 
Price Truce—Canadian and European Interests 
Represented at NRA Code Conference—Steps 
Taken Toward Stabilization. 

Representatives of Canadian, European and United States 
newsprint manufacturers conferred in Washington on Oct. 24 
with officials of the NRA regarding the formulation of a 
newsprint code and the question of stabilization of the in- 
dustry. The conference reached an agreement for a three- 
week “price armistice’’ and during this period additional 
meetings to consider the problems of the industry will be 
held. Dominion representatives in Washington announced 
that they would recommend to the Canadian industry the 
immediate creation of an association of newsprint manufac- 
turers, thus enabling the NRA to deal with a single organiza- 
tion and expedite negotiations. Washington advices of 
Oct. 24 to the New York ‘‘Times”’ added the following details 
of the conference: 


Cc. R. McMillan of the St. Regis Paper Co., who was named to-day 
industrial adviser to the N RA in its consideration of a newsprint code, made 
four recommendations which were approved by the conferees. They were: 

1. No price to be fixed for any delivery after 1934. 

2. No price to be fixed for 1933 or 1934 deliveries less than present prices, 
the price referred to being now in force and based on a $41 delivered price 
per ton, subject to zone differentials. These prices result in a net delivered 
price at Chicago and New York of $49 a ton. 

3. No price to be fixed for 1934 deliveries without provision for its being 
increased on each of the dates, April 1, July 1 and Oct. 1 1934, to the extent, 
if any, necessary to bring it in line with the then generally prevailing contract 
market price at the point of delivery. 

4. These principles to be given immediate, complete and universal 
effect and to be adhered to rigidly. 

In opening the conference General Johnson said the writing of a newsprint 
code was one of the ‘‘toughest’’ facing the NRA. But the NRA was deter- 
mined to protect the American branch of the industry and although he 
was not enthusiastic over such a prospect, he called attention to the fact 
that under the law tariffs could be revised upward, if necessary, to give 
such protection as circumstances might warrant. 

General Johnson turned the conference over to Col. R. W. Lea, who was 
assisted by Deputy Administrator W. W. Pickard. 

Harry True Harmon of Boston asserted that the industry’s only hope 
was stabilization ‘‘brought about by the NRA,” while L. J. Belknap of the 
Consolidated Paper Co. of Canada said that Canadian manufacturers were 
glad to have been called into the conference and were anxious to co-operate 
in every possible legal way. 

The problems of the industry, he said, were the same in both countries, 
with manufacturers on both sides of the line selling at a loss. A. lI. 
Graustein of the International Paper Co. suggested the problem might be 
more quickly solved if Canadian manufacturers set up an association 
similar to the code committees organized in the United States under the 
provisions of the NRA. 


<i 
<j 





C. P. Howard of International Typographical Union 
Charges Newspaper Publishers With Failure to 
Live Up to NRA. 

A charge that some newspapers which are members of 
the American Newspaper Publishers Association are not 
living up either to the letter or the spirit of the NRA was 
made by Charles P. Howard, President of the International 
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Typographical Union, in an address at White Plains, N. Y. 
on Oct. 29. A dispatch to the New York ‘“Times’’ from 
which we quote went on to say: 


He talked before the convention of the Empire State Typographical 
Conference, an organization of New York State journeymen printers, 
held at Roger Smith Hotel. 

Mr. Howard said some publishers were refusing to adjust their schedules 
of pay and hours to conform to NRA codes or proposed codes, feeling that 
because of their influence they were entitled to special privileges. 

They still hold to the theory, he said, that prosperity lay in long hours 
and small pay for their employees. He added that such publishers were 
resisting attempts to put approved codes into effect in their plants because 
they felt that the codes would increase their production costs. 

Other speakers urged a 4-day week of 32 hours. 

The conference went on record as endorsing the NRA and also as favoring 
the establishment of a State printing office in New York State. 

John W. Gerstner of Utica was re-elected President of the con ference 


————— a —_ 


Meeting of New York State Commission for Revision 
of Tax Laws Held in New York City Nov. 2-3— 
Extension of Retail Sales Tax Recommended to 
Governor Lehman. 

An extension of the retail sales tax as one phase of a tax 
equalization program to be recommended to Gov. Herbert 
H. Lehman and the 1934 Legislature was considered by the 
New York State Commission for the Revision of the Tax 
Laws at that body’s next meeting, held in the Bar Association 
Bldg., New York City, Nov. 2 and 3. 

The Tax Revision Commission, as it is commonly called, 
of which Senator Seabury C. Mastick is Chairman, was 
created in 1930 and directed to “report to the Legislature a 
bill or bills which shall provide for New York State a system 
of taxation which shall reasonably distribute the tax burden’ 
as widely and evenly as possible and thereby relieve those 
present sources of revenue, particularly real estate, which now 
bear a disproportionate part of the whole tax burden of the 
State.’’ 

While the primary purpose of the Commission was to 
recommend a specific program for tax equalization and real 
estate relief, comprehensive studies have been made on 
various economy measures such as reorganization of local 
governments possible economies in the collection and expendi- 
ture of public moneys, revenue appropriations, &c. It is 
stated that the specific revenue proposals in the Commissicn’s 
1932 report carrying with them increased distribution to 
localities of State collected taxes, if adopted, would have 
reduced the burden of local taxation from 16 to 30% in the 
various localities. Changing economic conditions forced a 
revision of the program in 1933 and only about 25% of it 
was written into law in spite of the Commission’s insistence 
that the plan, to be effective, should be taken as a whole. 
It is stated in behalf of the Commission that the Federal 
Government passed legislation affecting almost one-half of 
the Commission’s emergency program. 

Among the more important revenue recommendations of 
the Commission designed to provide permanent local tax 
relief were: 


A reduction in personal income tax exemptions to the Federal level with 
higher rates in the upper brackets, and provisions that all persons with an 
income of $500 or more file a return and pay a nominal filing fee. 

Imposition of a State beer tax and dealers license. 

A revision upward in the motor fuel tax and a readjustment in motor 
vehicle license fees. 


Several emergency revenue recommendations were also 
proposed to effect additional relief to localities. Impcrtant 
among these were the 1% retail sales tax. 

One of the purposes of the Commission’s meeting this week 
was to determine whether economic conditions have changed 
sufficiently to necessitate a further change in these portions 
of the revision program previously agreed upon. The Com- 
mission’s announcement Oct. 30, stated: 


The Commission is expected to come forward this year with some very 
definite additional recommendations to equalize the tax burden and pro- 
vide relief to home owners and others who are bearing a disproportionate 
share of the tax load. The tax burden rests most heavily upon the localities 
and it is expected that the Commission will have constructive plans worked 
out for a more equitable distribution of State collected revenue as well as 
other fundamental proposals to ease the burden of taxation. 


————>——_——_ 
Selected Income and Balance Sheet Items of Class I 
Steam Railways for August. 

The Bureau of Statistics of the Inter-State Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of August. 
These figures are subject to revision and were compiled from 
145 reports representing 150 steam railways. The present 
statement excludes returns for Class I switching and terminal 
companies. Data for this class of roads were included in all 


published statements prior to January 1933. The report 
in full is as follows: 
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TOTALS FOR THE UNITED STATES (ALL REGIONS). 





























For Month of August. For Eight Months of 

Income Items. 1933. 1932. 1933. 1932. 
Net railway operat income _|$60,978,219|$27,985, 137|$277 ,666, 121|$148,885,369 
Other ion _peseiand 13,257,864| 14,442,235) 117,620,199) 134,310,226 
31 DOMME is sevdowecesse $74,236 ,083)| $42,427 ,372/ $395,286 ,320|$283,195,595 
Rent for leased roads.......-.-. 11,441,879| 10,840,858| 87,969,986) 85,538,275 
Interest deductions.........-. 44,078,119) 44,302,107| 354,558,152) 351,947,785 
Other deductions. ........... 1,634,723) 2,083,100 8,831,228] 16,630,468 
Total deductions_.........-. $57, 154,721|$57,226,065| $451,359 ,366| $454, 116,528 
BD SOO vine wipe cop canbnn 17,081,362\/4 14,798,693) 456,073,046|4170,920,933 

Dividend declarations (from in- 
eome and surplus): 

On common stock....-...-.- 11,595,317) 10,930,335| 39,454,795) 52,471,586 
On preferred stock__..-.---- 2,925,.331| 2,864,596) 10,189,146' 13,098,139 
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Balance at End of August. 
Balance Sheet Items. 
1933. 1932. 

Selected Asset Items— 
Investments in stocks, bonds, &c., other than 

those of affiliated companies..............-.- $749,054,576 $761,785,004 
EE ee 306 ,447 ,660 262,237,595 
Demand loans and deposits 42,118,579 35,612,187 
Time drafts and deposits... 52,084,544 27,109,856 
Special deposits. ........-. 28,148,982 29,513,447 
Loans and bills receivable 10,657 ,493 19,574,957 
Traffic afd car-service balances receivable_-.-.-.-.-- 50,730,377 43,771,220 
Net balance receivable from agents and conductors 44,439,423 38,247,034 
Misce’ aneous accounts receivable............-- 133,547,674 144,927,913 
Materials and supplies_........-. 292,893,760 335,329,105 
Interest and dividends receivable_ 41,987,624 37,186,652 
tn t6 td nabiekbpabvaseeewene me 2,555,544 2,701,451 
Ee GUNNS BOs vn cnt bib dbeacnoussecce 4,299,950 7,442,739 

tt i Ss tasddbnpavecancohesece $1,009,911,610 $983,654,156 

Selected Liability Items— 
Funded debt maturing within six months_a_...._- $104,124,3416 $90,024,134 
Loans and bills payable_-b................-.-.- 337,837,620 279,109,138 
Traffic and car-service balances payable -_-_ ‘ne 70,894,303 60,652,281 
Audited accounts and wages payable__-_ a 193,877,211 194,511,430 
Miscellaneous accounts payable__-- an 53,956,738 55,932,274 
Interest matured unpaid_.........- isd 199,362,985 155,964,455 
Dividends matured unpaid--_ mee 4,775,917 4,988,208 
Funded debt matured unpaid-_-_ e 98,310,692 50,607 ,564 
Unmatured dividends declared_ J 14,464,738 13,850,818 
Unmatured interest accrued___ a 113,609,070 111,132,471 
Unmatured rente acorued...................-.. 30,152,115 30,584,031 
Se CO dt nc ntdccessccnscucnews 15,879,175 16,421,747 

es Ce II, vba neacacesckeecvconn $1,133,120,564 $973,754,417 





a Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, funded debt matured unpaid) within six months 
after close of month of report. b Includes obligations which mature less than two 
years after date of issue. d Deficit. 





a 


Monthly Statement of Railroad Credit Corp. for October 
Loans Outstanding Oct. 31 Totaled $69,188,984. 

The Railroad Credit Corp., which is now liquidating the 
pool created by the railroads with revenues derived from 
the emergency rates granted by the Inter-State Commerce 
Commission in Ex Parte 103, had secured repayments of 
$4,502,384 from borrowing carriers, which reduces the out- 
standing loan balances to $69,188,984, according to the 
statement showing the financial condition of the corporation 
as of Oct. 31 1933, which was filed with the Inter-State 
Commerce Commission Nov. 3. In a letter addressed 
to the chief executives of the participating carriers and 
accompanying the report, E. G. Buckland, President of 
the corporation, said: 


The Credit Corporation’s third distribution to Participating carriers, 
repaying $1,473,275, or 2% of the contributed fund, was completed Oct. 16 
1933. The total repayments, as shown by the financial statement, now 
aggregate $5,205,449. 

The balance of the emergency revenue contributions at Oct. 31 1933 is 
$69,067,306, to liquidate which the Credit Corporation has cash items 
of $1,034.822, interest and other accounts receivable of $452,021, and 
notes evidencing loans of $69,188,984. The notes bear interest at the 
New York Federal Reserve rediscount rate, adjusted quarterly on the 
first day of January, April, July, and October. 


Following is the corporation’s statement of condition as 
of Oct. 31: 


REPORT TO INTER-STATE COMMERCE COMMISSION AND 
PARTICIPATING CARRIERS AS OF OCT. 3191933. 

















Net Change During Balance 

Assets— October 1933. Oct. 31 1933. 
Investment in affiliated companies (loans out- 

cot ele anun scelecckbecnanettncl $879,687.08 $69,188,984.28 
Can tiehh cn tintiaticiiid oem eee 4467 ,696.42 339,034.78 
LES SE TE RE EON Tas 25.00 
Special deposit (tax reserve fund)................  __...__. 695,762.50 
Miscellaneous accounts receivable (due from con- 

I NIUE SG 5S. bbcs da ncdueevenweces 45,833.11 86,113.23 
I ae ee 47 ,279.47 365,908.08 
Ia Fe 411,032.14 177,792.74 
Expense of administration (Jan. 1 to Oct. 31, incl., 

Pe @ on vice Un eeuees Jk gaan wieositise snk de cuc 10,580.45 113,325.49 

ESE Sat Tas Sa i 4$1,400,947.77 $70,966,946.10 
PI oan ee 

on-negotiable debt to affiliated companies______ 4$1,564,088.98 a$69,067,306.15 
be ht CORT GTS Se ST ee eee 10,546.78 428,196.79 
Income from funded securities (interest accrued on 

eT rn te ree 164,966.00 1,375,197.26 
Income from unfunded securities and accounts (in- 

terest on bank balances, &c.)..........-.__.__- 8,721.99 95,045.90 
Gq MOG ce ihe cok ate bs bkwbenbdbowdcc be eee: 1,200.00 

BES bed e bsacl ubabehncekenetonkskebccuee 431,400,947.77 $70,966,946.10 
a Emergency revenues to Oct. 31 1933__.._........__.__________ $75,425,428.51 


SOUS DRRUNEE THE CORON ons 52. Sind emenlscce ki 
Less Distributions Nos. 1, 2 and 3 


d Denotes decrease, 


Approved, E. R. Woodson, Comptroller. 
Washington, D. C. 


$1,152,672.73 


5,205,449 .63 6,358,122.36 


$69 067,306.15 
Correct, A. B. Chapin, Treasurer. 





Nov. 1 1933. 
No. 20. 





Nov. 4 1933 


Daniel Willard of Baltimore & Ohio RR. Urges Con- 
tinuation of Private Ownership and Operation of 
Railroads—Country Not Ready for Solution of 
Railroad Problem as Proposed in Prince Plan. 


Speaking before the Associated Traffic Clubs of America 
at Baltimore, Md. on Oct. 24, Daniel Willard, President of 
the Baltimore & Ohio RR., declared himself ‘‘in favor of the 
continuation of the policy of private ownership and operation 
of the railroads, subject always to reasonable and con- 
structive Federal regulation.”” ‘We should not forget,’”’ he 
said “that under the system of operation and ownership, 
with Governmental regulation, there has been built up in 
this country the largest and most effective system of trans- 
portation by rail in the world. We should be slow to change 
what we have for a system which, where actually tried, has 
been more productive of failure than of success.”” Referring 
to the appointment by President Roosevelt of Joseph B. 
Eastman, a member of the Inter-State Commerce Com- 


mission, as Co-ordinator, Mr. Willard said: 


It should be borne in mind that the idea of a Co-ordinator for the rail- 
roads rested primarily upon the belief that there was opportunity for the 
roads to immediately and in considerable degree so modify their practices 
as to bring about very substantial savings. I doubt if it was fully realized 
at first that such savings would be accomplished chiefly by a reduction 
in the number of employees. The railroad men themselves, however, 
understood the matter and through their representatives petitioned Congress 
to so amend the proposed Act as to forbid any reduction in force below 
the number actually employed in May 1933. While this amendment, which 
was incorporated in the Act, did not make future reductions of force im- 
Possible, it did make the problem a much more difficult one to deal with. 

Further, before the Co-ordinator could really take up the problems with 
which he was expected to deal, the President of the United States, and 
rightly so in my opinion, urged upon everyone the importance of doing 
whatever might be possible to reduce unemployment in this country, which 
meant, of course, the putting of more men to work rather than the putting 
of more men outof work. The Co-ordinator, by force of circumstances, felt 
compelled to call on the railroads to do all that was possible to increase 
employment, meaning, of course, in such ways only as would not be waste- 
ful. In the meantime the increase in industrial activity has made it neces- 
sary and possible for the railroads as a whole to enlarge their working forces 
since the first of June by more than 100,000 men. 

While undoubtedly much can be accomplished with the aid of the Co- 
ordinator in the way of correcting practices which have grown up during 
a long period of fierce and enforced competition, I am inclined to think 
that the opportunities for savings through the elimination of such so-called 
wasteful practices will, perhaps, prove to be less productive than has some- 
times been supposed. 

The Coolidge Committee, as I have said, seemed to favor a greater degree 
of consolidation of the railroads than the present law contemplates. Per- 
sonally, I doubt very much either the necessity or the wisdom of going 
farther in that direction at this time, than has been recommended by the 
Inter-State Commerce Commission in the complete plan which it has 
formulated and published after many months of hearings, as provided in 
the Transportation Act, itself. While the Commission’s plan has not 
yet been fully carried out, nevertheless much progress has been made, 
and more would have been made but for the confused and unsatisfactory 
economic conditions prevailing during the last three years. 

Responsive perhaps to the comments concerning consolidation contained 
in the Coolidge report, other consolidation plans have been proposed, 
notably one bearing the name of Mr. Frederick Prince, of Boston. I shall 
not discuss the merits of these other plans because the Federal Co-ordinator 
is having them studied and will undoubtedly report thereon at some future 
date. I venture to predict, however, that the people of the United States 
are not yet ready, and [ doubt if they ever will be, for such a radical sol- 
tion of the railroad problem, with all that it implies, as is proposed in the 
Prince Plan, so-called. This plan carries the principle of consolidation so 
far as to defeat, if not destroy, the benefits. and they are many, associated 
with private ownership and operation. The Prince Plan does not give 
even the benefits claimed for Government ownership and operation, and 

I am wholly opposed to ownership and operation of the railroads by the 
Government. ... 

I have endeavored to place before you the picture of the railroads, as I 
see it, and seeing it as I do, I cannot help feeling that the outlook for that 
great industry and public servant is encouraging, in spite of the temporary 
depression through which we have been passing, and regardless also of all 
the new transportation agencies with which they must compete. It seems 
to be generally admitted that the steam railroads are the most important 
transportation agency so far developed in this or any other country, and it 
is difficult to foresee how we, as a peopleor as a nation could well get along 
without them. But if we are to have railroads, we ought to have good 
railroads, so equipped as to provide ample facilities at all times for moving 
promptly and satisfactorily the commerce of the country. For this service 
the people should be willing, and I believe they are willing, to pay reason- 
able and adequate rates. No other industrial undertaking in this country 
has been regulated by the Government to anything approaching the same 
extent as the railroads. Railroad regulation in the beginning was largely 
experimental and experiments are not always successful. Mistakes have 
been made in our system of railroad regulation, some of which have been 
corrected and other doubtless will be. However, if we are to continue 
private ownership and operation of our railroads, which has so far been 
the basis of our Governmental policy, we must not only in the interest of 
the public, but in the interest of the roads themselves, continue Federal 
regulation, and it is not unreasonable to hope that as time goes on the regula- 
tion which will be applied to all transportation agencies will be of a more 
helpful and constructive character than has sometimes been the case in the 
past. 

I approve of the Emergency Railroad legislation enacted last June, but 
it should be kept in mind that it is emergency legislation and not intended 
as a permanent part of our economic system. I believe the President acted 
wisely in his selection of a Co-ordinator. Mr. Eastman has had a broad 
experience in the field of regulation in Washington and elsewhere, and has 

been a careful student of the railroad problem. His views in that con- 
nection have been clearly set forth by himself in many of his public utter- 
ances. While I have not at all times been able to share all of his views, 
particularly concerning government ownership, I have sufficient con- 
fidence in his character, and his high sense of public duty to feel quite 
certain that in the important office which he now holds he will earnestly 
strive to carry out the mandate of the law, notwithstanding any views which 
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he may personally hold concerning railroad ownership, regulation or 
operation. 

I feel encouraged concerning the future of the railroads. I believe that 
many helpful reforms which railway managers have known of but have 
been unable to bring about, can now be realized with the assistance of the 
Co-ordinator—always, of course, on the assumption that the things so 
accomplished will be in the public interest. 

While the railroad managers have been compelled by circumstances dur- 
ing the last three years to make very drastic reduction in all their expenses, 
and while there has, naturally, accumulated a certain amount of deferred 
maintenance, it is my definite opinion that the physical condition of the 
railroads, to-day, is substantially better than at the end of Federal control. 
As business continues to improve, as I believe it will, the increased earnings 
resulting therefrom will enable the carriers to increase their maintenance 
expenditures and soon regain the physical condition in which they were in 
1929. The return of normal business conditions should also mean, and I 
believe it will, the restoration of railroad credit, together with all that such 
a condition implies. 


As a factor in bringing about reduced earnings of the 
railroads Mr. Willard pointed to “the advent in recent years 
of a new and very potent competitor in the field of trans- 
portation.”’ As to this, he said: 

I refer particularly to the motor truck operated upon the improved 
highway. It has been estimated that the motor truck has taken some 10% 
or 15% of the business which formerly moved on the railroads. While I 
do not wish to minimize the effect on the railroads of the competition of 
motor trucks, it is equally desirable that we should not exaggerate its 
importance. 

It is difficult to determine just what effect truck competition has had upon 
the railroads as a whole. The motor industry, itself, has undoubtedly 
created a large volwme of new business, much of which has moved over 
the railroads,and while such business has displaced certain other traffic, 
I cannot help thinking that the increased volume of business brought to 
the railroads directly and indirectly by virtue of automobile construction 
and operation has, in considerable degree, offset the losses in tonnage 
taken directly from the railroads by the trucks. I can offer no definite 
figures in support of this thought because there seems to be no reliable 
nformation available in that connection. 


-— 
<—_ 





Action Taken Toward Dissolution of First Security 
Co., Affiliate of First National Bank of New York— 
Move Incident to Restrictions Under Glass-Steagall 
Bank Act. 


In a letter to its stockholders under date of Oct. 31 the 
First National Bank of New York announced that on that 
date it was resolved by the directors of its affiliate—the First 
Security Co.—that the latter be placed in dissolution. The 
letter indicates that the relations between the bank and the 
First Security Co. are affected by the provisions of the 
Glass-Steagall Bank Act of 1933, while one of the require- 
ments of the latter is that ‘‘no member bank may be affiliated 
with a corporation engaged principally in the issue, flotation, 
underwriting, public sale or distribution of securities,” it 
is pointed out that the First Security Co. has never under- 
taken any business of the kind, but rather has engaged 
principally in the holding of long time inve:tments. Accord- 
ing to the letter, ‘‘the restrictions of the law, though not yet 
definitely settled by interpretation and practice, and the 
apparent intent behind it, generally to divorce certain kinds 
of business completely from banks, have convinced the 
directors of the wisdom of taking conclusive action.’’ The 
First Security Co. was formed in 1908. The letter states 
that it owns assets of $11,03?,653 and that it owes $10,677,- 
449 balance, including interest, or a note due on Jan. 7 1937, 
and has a further commitment to pay the uncalled balance 
(3,553,125 Swiss franes—$1,070,201 at current exchange 
rates) of the par value of stock of the Bank of International 
Settlements, owned by the company. The letter follows: 


THE FIRST NATIONAL BANK FIRST SECURITY COMPANY 
of the City of New York 
2 Wall Street, New York, N. Y., Oct. 31 1933. 
To the Stockholders of The First National Bank of the City of New York, 
and to the beneficial holders of stock of First Security Co., under 
Agreement dated Feb. 14 1908: 


The authorized and issued capital stock of the First Security Co., $10,- 
000,000 (100,000 shares, $100 each), is held by trustees under agreement 
dated Feb. 14 1908, between trustees and stockholders, under which each 
certificate of stock of this bank bears endorsement entitling bank stocx- 
holders to share ratably in the dividends or profits, and, in case of dissolu- 
tion, in the distribution of the capital of the First Security Co. Under 
this agreement, the trustees act as absolute owners of the capital stock of 
the First Security Co., except as they receive written directions signed by 
the holders of at least two-thirds in interest of the certificates of stock of 
the bank; the agreement may be terminated by written directions of holders 
of two-thirds in interest. 

The present financial status of the First Security Co. is: 

(a) It owns assets having a value at market quotations, at yesterday’s 
close of business, of $11,033 ,652.68. ‘ [ 

(b) It owes $10,677,448.61, balance, including interest, on a note. not 
maturing until Jan. 7 1937, bearing ‘‘unconditional interest’ at 214%, 
paid to last interest date, and ‘‘additional interest’”’ at 344% which ‘‘addi- 
tional interest’’ may, at the option of the First Security Co., be postponed 
in whole or in part to later interest dates or to date of maturity. That 
note contains usual provisions as to lien on all property of the maker held 
by the lender; maturity at once on insolvency; sale of collateral on non- 
payment when due; assignment with the collateral; sale and re-pledge of 
collateral; but no covenant to maintain collateral at any stated value, nor 
right to mature the note on shrinkage in value of collateral. The maker 
has the right to pay all or part of the principal before maturity, directing 
withdrawal and sale of collateral for that purpose. 

(c) A further commitment of the First Security Co. is to pay the un- 
called balance (3,553,125 Swiss francs) of the par value of stock of the 
Bank for International Settlements owned by the company. 


The note, originally for $29,500,000, is held by a corporation formed in 
1932 by a group of directors of the First Security Co. to advance funds 
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to the First Security Co., as set forth in a letter to beneficial holders of its 
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stock, dated Jan. 12 1932. The only person still remaining interested in 
the lending corporation is Mr. George F. Baker, Chairman of the Board of 
this bank, and Chairman of the Board of the First Security Co. Mr. 
Baker’s holdings of First National Bank stock and of beneficial interest in 
the stock of the First Security Co., through ownership and by control, are 
such that his directions will probably be necessary in order to obtain the 
direction of at least two-thirds in interest to terminate the agreement and 
to cause the trustees to take other action described later in this communica- 
tion. Mr. Baker has expressed his intention to give such directions with 
respect to such holdings. 

The relations between the bank and the First Security Co., above out- 
lined, are affected by the following provisions of the Banking Act of 1933: 

(1) After June 16 1934, no national bank stock certificate may represent 
the stock of any other corporation (except a member bank or a corporation 
holding bank premises), nor may transfer of bank stock be contingent upon 
transfer of stock of any other corporation, except a member bank. tom 
for violation: the rights, privileges and franchises of the bank to be forfeited. 

(2) After June 16 1934, no member bank may be affiliated with a corpora- 
tion engaged principally in the issue, flotation, underwriting, public sale 
or distribution of securities. The Act defines affiliate to include a corpora- 
tion (a) of which control is held by shareholders of a member bank through 
community of stock ownership, or (b) of which control is held by trustees 
for the benefit of shareholders of such a bank, or (c) of which a majority 
of the directors eee directors of any one member bank. Penalty: an amount, 
—— Federal Reserve Board, not to exceed $1,000 per day during 

(3) After Jan. 1 1934, no officer or director of a member bank may be 
an officer or director of a corporation ‘‘engaged primarily in the business 
of purchasing, selling, or negotiating securities,’’ unless in any such case a 
permit is issued by the Federal Reserve Board. 

We are advised by counsel that, in order to comply with provision (1) 
above, the endorsement now on the back of each certificate of stock of this 
bank must be removed prior to June 16 1934. So far as compliance with 
provision (2) is concerned, it is to be noted that the First Security Co. 
has never been engaged principally in the issue, flotation, underwriting, 
public sale or distribution of securities, but rather in the holding of long 
time investments, as explained in letter to beneficial holders of its stock, 
Jan. 12 1932. Accordingly, as we are advised by counsel, the existing 
affiliation, assuming compliance with provision (a), might be lawfully 
continued if the business of the company was not so altered that the trans- 
actions enumerated in the statute became its principal business. The 
terms under which the affiliation might continue, and the wisdom of 
continuing it at all, are affected by provision (3), because, as we are ad- 
vised by counsel, the First Security Co. might well be held to be primarily 
engaged in the business of purchasing, selling, or negotiating securities, in 
which event, without special permits from the Federal Reserve Board, no 
community of management with the bank would be possible. 

Faced with the unavoidable necessity of removing the endorsement, the 
directors of the First Security Co. have given their careful consideration to 
the question whether at the same time it is not wise to wind up the com- 
pany. The restrictions of the law, though not yet definitely settled by 
interpretation and practice, and the apparent intent behind it, generally to 
divorce certain kinds of business completely from banks, have convinced 
the directors of the wisdom of taking conclusive action. 

At meetings held to-day, the directors of this bank and the First Security 
Co. resolved that in compliance with law steps be forthwith taken to remove 
the endorsement described from the back of the certificates of stock of the 
bank; and that, all things considered, it is in their judgment advisable that 
the agreement be forthwith terminated; and the directors of the First 
Security Co. further resolved that it is in their judgment advisable that the 
First Security Co. be placed in dissolution, its debts paid as rapidly as may 
seem advisable, and its net assets, if any, after liquidation, be distributed. 

Enclosed herein is a form of directions to the trustees under the agreement 
to effectuate those steps and instructions to this bank to issue new stock 
certificates. You are requested promptly to fill out and sign such form and 
transmit it to the First National Bank of the City of New York, 2 Wall 
Street, New York City, which will also act as agent for the trustees in the 
transaction. Upon receipt of signed instructions from the necessary two- 
thirds, the First Security Co. will be placed in dissolution and the agree- 
ment terminated and notice mailed to you to send in your bank stock 
certificates for exchange into new certificates without endorsement, which 
new certificates will then be forwarded to you, together with declaration of 
interest in the dissolution of the First Security Co. 

THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK. 

By JACKSON E. REYNOLDS, President. 
FIRST SECURITY CoO. 
By JACKSON E. REYNOLDS, President. 
ee 


Senate Banking Committee Informed of Proposed Dis- 
solution of First Security Co., Affiliate of First 
National Bank of New York. 


A Washington dispatch Nov. 2 to the New York “Times” 
stated: 


As the Senate Banking and Currency Committee began its afternoon 
session to-day Chairman Fletcher said he had just been advised that ‘‘the 
First National Bank of New York announced in a letter to stockholders to- 
day that it proposes to dissolve its securities affiliate, the First Security 
Co., which was formed in 1908.”’ 

Ferdinand Pecora, Committee Counsel, said he thought that this was 
“either the first or the second securities affiliate organized in this country 
by any national bank.”’ 

“I suppose that dissolution is taking place under the new Banking Act,” 
Martin Conboy, attorney to Albert H. Wiggin, remarked. 


-— 
> 





Annual Convention of Investment Bankers’ Association 
of America—President Gordon Reports Almost 
Complete Stoppage of Security Offerings as Result 
of Passage of Federal Securities Act—Resolution 
Adopted Declares It Essential to Redefine Provi- 
sions of the Act—Possibility of Continuance of 
NRA Feared—Such Regulation it Is Contended 
Must Be Along State Lines—Relief For Munici- 
palities Urged—Urged United States Aid Foreign 
Loans—R. E. Christie Elected President. 

The effect of the Federal Securities Act in hampering 
National recovery was pointéd out by Frank M. Gordon, in 
his address as Presidert of the Investment Bankers’ Asso- 
ciation of America, in opening the annual convention of that 
body at Hot Springs, Va., on Oct. 30. Defaults running 
into hundreds of millions of dollars will be necessary in the 
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near future unless the measure is amended, said President 
Gordon, according to Hot Springs advices Cct. 30 to the 
New York ‘Journal of Commerce,” from which we also 
quote: 

In a press interview following his formal address Mr. Gordon, who is 
vice-president of the First National Bank of Chicago, declared that a reser- 


voir of money that can be translated into jobs for millions of people is being 
held back by the need for clarification of the liability sections of the act. 


Held Recovery Hindrance. 


“All over the United States corporations are ready to undertake the 
necessary financing,’’ he said, ‘‘but no corporation director in his senses is 
going to risk existing resources by putting his name on financing under a 
law that makes him personally liable for the next 10 years and adopts 
the unprecedented principle that he is to be judged guilty unless he can be 
proved innocent. It is time for some plain speaking. The law is a hindrance 
to national recovery. Personally, I do not believe that anyone ever in- 
tended to pass a law which makes a country dealer who handles $10,000 
of a $10,000,000 issue liable for the entire $10,000,000.”’ 

Mr. Gordon’s attack on the act, which constituted one of 
the first measures adopted by the Democratic administration, 
won the unanimous support of the bankers, said the account 
from Hot Springs Oct. 30 to the New York “Herald Tribune”’ 
which went on to say: 

The meeting held a secret forum following the morning session of the con- 
vention, at which they discussed in more detail the provisions of the act, 
to the end that they may find some way to raise the money necessary to 
revive industry and thus provide jobs. The attitude of the Administration 
was viewed by several of the leading bankers as inconsistent in that it is 
attempting through the NRA to put men back to work, but at the same 


time is hampering the financing of the capital goods industries, which employ 
approximately half of the industrial workers of the nation. 


Text of Resolution. 


Their resolution, adopted without a dissenting vote, was as follows: 

‘*Resolved, that the purposes of the Federal securities act of 1933, as 
stated in the title of the act to assure investors adequate and correct infor- 
mation relative to enterprises on which securities are based, and to protect 
the investing public against losses caused by fraud of any kind practiced 
in any manner, have the entire approval and support of the Investment 
Bankers Association of America, and our association believes that every 
seller of securities should be liable to the buyer for any damage caused by 
negligence or bad faith on his part. 

‘It has been demonstrated, however, that the effect of certain provisions 
of this legislation, which go beyond the express purposes of the act, has been 
to retard the normal flow of capita] into business and industry as repre- 
sented by new issues of established enterprises. The absence of a capital 
market may be attributable to several causes, including the present unsettled 
economic conditions, but in the opinion of our association the most impor- 
tant single cause has been and is these provisions of a securities act. This 
condition is seriously interfering with industrial recovery and re-employment. 
It is essential to redefine the indefinite liabilities imposed by the securities 
act so as to make it possible for responsible enterprises to meet their require- 
ments for new capital and to co-operate with the recovery program. 

‘*We offer our co-operation to any constructive program to this end."’ 


Introduced by Ferriss. 
The resolution was introduced by Henry T. Ferriss, Executive Vice- 


President of the First National Company of St. Louis and a former President 
of the Investment Bankers’ Association. 


On Nov. 1 the threat of regulation of industry by the NRA 
even after the present emergency has passed was discussed 
by several bankers attending the final session of the asso- 
ciation, according to advices that day to the ‘Herald 
Tribune”’ which in part also said: 

The discussion grew out of a forum of the delegates, held behind closed 
doors, which was addressed by Floyd L. Carlisle, Chairman of the Con- 
solidated Gas Co. and the Niagara Hudson Power Corp., one of the leading 
public utility executives of the couhtry. 

Opening the forum Mr. Carlisle said that if the NRA in some measure 
is to continue after the present emergency for the purpose of regulating 


industry, such regulation seemingly must be along the line of the present 
State regulation of the electric industry. 


Freedom of Judgment Sough'. 

“Whatever the degree of regulation or control,” Mr. Carlisle said, 
“certain basic factors must prevail. The owners must be free to select the 
management upon the basis of merit. The management must be free to 
exercise their honest and sound judgment. The enterprise must operate 
profitably and this profit must be sufficient to attract the new capital so 
constantly necessary in modern society.’ 


The urgent need for Federal legislation to enable defaulting 
States and municipalities to compose their differences with 
their bondholders, relieving the holders of some $1,500,- 
000,000 of municipal bonds, was outlined on Oct. 31 in the 
report of the Municipal Securities Committee of the asso- 
ciation it was stated in the dispatch Oct. 31 to the New York 
“*Times”’ which likewise said: 

E. Fleetwood Dunstan of the Bankers Trust Co., New York, Chairman 
of the Committee, pointed out that restoration, even in part, of the value 
of bonds of defaulting communities would considerably strengthen the 
financial position of insurance companies, banks an other large institutional 
holders and that of private investors in municipals. 

He said that Sumner's measure, originally known as the Wilcox bill, 
which was passed by the House at its last session but was not introduced 
in the Senate because of the pressure of administration measures, would 
meet the situation. 

This bill would amend the Federal Bankruptcy Act and give defaulting 
municipalities the right to enter into readjustment plans with the con- 
sent of at least 75% of the bondholders, eliminating the ‘‘nuisance value” 
of minority holdings. . 

“Since Congress adjourned the municipal default situation has not 
improved," the report stated. ‘‘More communities now face the necessity 
of a debt readjustment, and there seems to be little prospect of accomplish- 
int it without Federal Bankruptcy Court machinery. It is expected that 


the Sumner’s bill will be offered promptly upon the convening of the next 
seasion of Congress."’ 
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A resolution in support of the legislation was adopted by 
the convention. 

Government co-operation in foreign lending and possible 
expansion of foreign lending was recommended by the Foreign 
Securities Committee of the association in a report presented 
Oct. 31. An Associated Press dispatch from Hot Springs 


had the following to say regarding the report: 

After stating that the present is probably an unfavorable time to organize 
bondholders committees to act for American interests in defaulted foreign 
securities now totaling more than two billion dollars, the Committee said: 

‘‘Based on a study of the experience of Great Britain over a period 
of many years, your committee believes the present distressing situation 
surrounding many of the loans made by the United States should not be 
permitted to discourage a dispassionate consideration of future policy. 

“A development of factual studies of the record may well show the advan- 
tages of foreign lending by the United States to outweigh the disadvantages, 
and more considered policy of foreign loaning, benefiting by the mistakes 
of the past, be advisable of adoption under some form of control, whereby 
these loaning operations become an integral part of the monetary and trade 
policy of our Government.”’ 

The Committee's report did not say how such a policy should be worked 
out, but said more studies were in progress to help show the way. The 
Committee recommended that the Association co-operate with the United 
States Foreign Bondholders Committee, but said it would be most ‘‘un- 
fortunate if the impression became prevalent that its efforts necessarily 
should be productive of immediate results in the form of tangible returns to 
bondholders.’’ 

The Committee also referred to Senate investigation of securities and 
reported that a study of the investigation’s testimony showed no exorbitant 
profits had been made on such issues. . 


While we are unable to refer here, owing to lack of space, 
to others of the reports of the convention, we shall publish 
in a later issue a detailed account of the various reports. 

Robert E. Christie of Dillon, Read & Co. was elected 
President of the association at the closing session of the 


convention on Nov. 2. 
<> 


Stock Brokers Eligible for Membership in Investment 
Bankers Association of America Under Changes in 
By-Laws. 

Stock brokers will be eligible for membership in the 
Investment Bankers Association as a result of a change in 
the Association’s by-laws at the concluding session of the 
convention at Hot Springs, Va., Nov. 1, according to a 
dispatch to the New York ‘‘Times,”’ which also said: 

A number of delegates asserted that the move was not made in order 
to form a united front of investment bankers and stock brokers in matters 
relating to security legislation in Washington. 

It was pointed out that of 7,000 bond houses throughout the country 
378, including virtually all of the larger ones, are at present members of 
the Investment Bankers Association. It was estimated that there are some 
13,075 brokers, of which 600 of the larger ones might logically be expected 


to join the Association. 
—_———- oe 


Twenty More National Banks Reopen—Comptroller of 
Currency Issues Licenses During 11 Days Ended 
Nov. 1—Reorganization Plans of 21 Additional 
Banks Approved. 


In the final 11 days of October, 20 National banks were 
issued licenses to resume business, after completing reorgani- 
zation plans, or were granted charters for new banks to take 
over the businesses of old institutions, J. F. T. O’Connor, 
Comptroller of the Currency, revealed Nov. 2. He said 
that frozen deposits of the 20 National institutions which 
opened or reopened amounted to $39,335,000, and unre- 
stricted deposits totaled $4,940,000. The adaition of these 
20 brought the total number of licensed National banks in 
the United States on Nov. 1 to 5,067, with aggregate deposits 
of $17,061,701,000. Continuing, the Comptroller noted: 


During the same 11 days of October, 21 National banks received ap- 
provals for their reorganization plans by the Comptroller’s Department. 
These 21 institutions had $14,013,000 frozen and $1,862,000 unrestricted 
deposits. At the close of October, there were 395 National banks in the 
country, with $396.308,000 frozen and $29,232,000 unrestricted deposits, 
which, although unlicensed, had had their reorganization plans approved. 

Reorganization plan for one bank—the Webster National Bank, Webster, 
N. Y¥.—which was approved some time ago, was disapproved late last 
month. This institution has $387,000 frozen and $12,000 unrestricted 
deposits. 

Below are shown, by States, the National banks which consummated 
their reirganization plans and were issued a license to resume business or 
were granted a charter for a new bank to take over the business of the 
old bank between Oct. 20 and Nov. 1: 











Frozen Unrestricted 
Location and Name of Bank— ones Date. Deposits. Depostis. 
nois. 
Columbia—First National Bank-------.-------- Oct. 21 S.A 
Paxton—First National Bank--_--.--.-.--.-------- Oct. 23 509,000 $106,000 
$1,316,C00 $166,000 
Indiana. 
New Castie—Farmers & First Nationa! Bank....Oct. 28 $995,C00 $206,000 
Fort Wayne—Old First National Bank-......--.-- Oct. 28 12,468,000 2,888,000 
$13,463,000 $3,094,000 
Maine. 
Waldoboro—Medomak National Bank-._......-- Oct. 23 $808 ,000 $30,000 
Michigan. 
Ypsilanti—First National Bank --..........----- Oct. 20 $2,237,000 $37,000 
Lake Linden—First Nationa] Bank .-.........-. Oct. 23 550,000 82,000 
$2,787,000 $119,000 
New Hampshire. 
Groveton—Coos County National Bank......-- Oct. 21 $426,000 $20,000 
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Iowa 
Frozen Unrestricted 
Location and Name of Bank— Date Deposits . Depostis . 
Boone— First National Bank. .................- Oct. 30 $1,160,000 $86,0C0 
New Mexico. 
Albuquerque—First National Bank____..._.._._ Oct. 24 $3,621,000 $-..... 
New York 
Hudson— First Notional Bank --____........__- Oct. 21 $3,369,000 $176,000 
Trumansburg—First National Bank___.....____ Oct. 21 484,600 2, 
$3,853,000 $198,000 
Ohio. 
Wellington—First National Bank__...._......- Oct. 28 $153,000 $2,000 
Oregon. 
Pendleton—First Inland National Bank_________ Oct. 20 $3,005,000 $114,000 
Satem—First National Bank................... Oct. 25 1,136,000 32,C00 
$4,141,600 $146,000 
Pennsylvania. 
Harrisville—First National Bank__._........__- Oct. 26 $635,000 $28,000 
Berlin—Phiison National Bank_.____._________ Oct. 20 586,000 26,000 
Cannonsburg—First National Bank____._______ Oct. 21 1,901,000 149,000 
$3,122,000 $203,000 
Texas 
Belton—Belton National Bank_......_._.....- Oct. 21 ee 
West Virginia. ~ 
Fairmont—National Bank of Fairmont.__.__..- Oct. 21 $4,235,000 $936,000 
TOR BD CEE Rbckads os bndecnckinewnubenedbveses $39,335,000 $4,940,000 


The 21 National banks whose reorganization plans were approved by the 
Comptroller of the Currency between Oct. 20 and the first of November 


are shown, by States, in the following tabulation, with frozen and un- 
restricted deposits of each: 














Frozen Unrestricted 
Location and Name of Bank— ee Date. Deposits. Deposiis. 
nois. 
Olney—First National Bank................... Oct. 21 $571,000 $114,000 
Florida. 
Orlando—First National Bank___.........____- Oct. 25 1,938,000 $206,000 
owa 
Rembrandt—First National Bank_.______.______ Oct. 21 $101,000 $24,000 
Kansas. 
Garden City—Garden City National Bank___-___- Oct. 26 $197,000 $15,000 
Kentucky. 
Owensboro—National Deposit Bank__._....__-- Oct. 27 $1,015,000 $206,000 
Michigan. 
Gladstone—First National Bank..._......_._.- Oct. 28 $339,000 $2,000 
Nebraska. 
Tobias—Citizens National Bank_.__.........-.- Oct. 31 $126,000 $13,000 
Minnesota. 
Amboy—First National Bank._............-... Oct. 28 $243,000 $35,000 
New Jersey. 
Sea Bright—First National Bank____._..._.___- Oct. 26 $214,000 $26,000 
Pleasantville—First National Bank__..._.....--. Oct. 31 979,000 42,000 
$1,193,000 368,000 
North Dakota. 
Portland—First & Farmers National Bank_....-- Oct. 25 $292,000 $28,000 
Pennsylvania. 
Gallitzin—First National Bank_._........._ .- Oct. 23 $525,000 $44,000 
Philadelphia—Sixth National Bank__.__...._.-- Oct. 28 3,358,000 681,000 
Philadelphia—Tulpehacken National Bank-_-_-__-_- Oct. 25 27,000 8,000 
Reading—Penn National Bank____.__.....-.__-- a ae” © wuebee”  ~eeaew 
Reading—Reading National Bank__......._-... a Be ‘ace  sedeee 
$4,010,000 $743,000 
Tennessee. 
Rockwood—First National Bank_........... -- Oct. 28 $825,000 $53,000 
South Carolina. 
Orangeburg—Edisto National Bank....._....-- Oct. 26 $1,509,000 $277,000 
West Virginia. 
Keyser—First National Bank._................ Oct. 24 $947,000 $34,000 
Wisconsin. 
Marion—First National Bank_....._........--. Oct. 26 $465,000 $25,000 
Tigerton—First National Bank..__............ Oct. 26 242,000 19,000 
$707,000 $44,000 
Re ee ee ee ee. oie $14,013,000 $1,862,000 
Recapitulation. Frozen Unrestricted. 
No. Deposits. Deposits. 
Number of banks and deposits Oct. 20_........_-. 395 $422,017,000 $32,322,000 
Number of banks and deposits approved Oct. 20 to 
OS RR rane 8 Age cet, Ga rE 21 14,013,000 1,862,000 





416 $436,030,000 $34,184,000 


20 $39,335,000 $4,940,000 
1 387 ,000 12,000 


Balance, Oct. 31 1933 395 $396,306,000 $29,232,000 
In our issues of Oct. 28, page 3088; Oct. 21, page 2923 and 
Oct. 14, page 2756, we have previous lists showing those 
banks which have had their reorganization plans approved 
and which have been licensed to reopen. 
Papo ait a 
Reopening of Closed Banks for Business and Lifting of 
Restrictions. 
Since the publication in our issue of Oct. 28 (page 3088), 
with regard to the banking situation in the various States, 
the following further action is recorded: 
ARKANSAS. 


On Nov. 1 the Directors of the RFC authorized the 
purchase of $25,000 preferred stock in the First National 
Bank at Marianna, Ark., a new bank which is to succeed 
the Lee County National Bank of Marianna. The author- 
ization is contingent upon the subscription of an equal 
amount of common stock by those interested in the new 
institution. 


ay ig banks and deposits opened Oct. 20 to 





DISTRICT OF COLUMBIA. 
Appointment of Warren R. Forster, former RFC official, 
as an additional Vice-President of the new Hamilton Na- 
tional Bank of Washington, D. C., was announced on 
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Oct. 28 by Edwin C. Graham, President of the institution. 
The Washington ‘Post,’ from which this is learnt, con- 
tinuing, said: 

Mr. Forster was assigned to the Hamilton National Bank organiza- 
tion while serving as an official of the corporation, handling financing 
of local banks during the crisis. He came to the corporation as an inter- 
national banking expert and statistician. 

He was born here 33 years ago. Educated at Harvard University, he 
entered banking with the Guaranty Trust Co., New York. He helped 
organize the Hamilton National Bank of New York and became its credit 
manager in 1922. 

In 1925 he became Vice-President of the Credit Alliance Corp. of New 
York. When this corporation was sold to the Commercial Credit Co., 
Mr. Forster went to Mexico to liquidate the assets of the Russian Trading 
Commission, acting as consulting expert for the Amtorg Corp. 

J. F. T. O’Connor, Co.nptroller of the Currency, an- 
nounced on Nov. 1, that Cary A. Hardee, President of the 
Commercial Bank of Live Oak, Fla., and a former Governor 
of Florida, and Norman R. Hamilton, publisher of the 
Portsmouth (Va.) ‘‘Star,’’ have been selected by him as 
the two receivers who will take charge of the liquidation 
of eight District of Columbia banks now operated by con- 
servators. 

The eight local institutions are the Federal American 
National Bank, the Chevy Chase Savings Bank, the District 
National Bank, the Northeast Savings Bank, the Seventh 
Street Savings Bank, the Washington Savings Bank, the 
Woodridge-Langdon Savings & Commercial Bank and the 
Potomae Savings Bank. Both of the newly-appointed 
receivers are mature men of wide business experience. The 
announcement continued in part as follows: 

According to present tentative plans, the Federal American and the 
Chevy Chase Savings banks will be in charge of Receiver Hardee; while 
Receiver Hamilton will take charge of the District National, Northeast 
Savings, Seventh Street Savings, Washington Savings, Woodridge-Langdon 
and the Potomac Savings banks. 

Mr. Hardee will assume his new duties to-day (Nov. 1), but Mr. Hamil- 
ton is not expected to arrive in Washington until Nov. 8. It is expected 
that he will take over one bank receivership at a time, which will mean 
that it will be a week or more after he arrives before he is appointed receiver 
of the six institutions which will fall to his charge. 

Some 65% of the assets of the Chevy Chase Bank were taken over by 
the Riggs National Bank months ago; while 50% of the assets of each of 
the seven other banks were taken over by the new Hamilton National 
Bank when it opened for business here recently. 

The two receivers will devote their efforts towards liquidating the re- 
maining assets of each of the eight District of Columbia banks. 

Comptroller O’Connor pointed out that the plan of appointing two 
receivers, instead of eight, was decided upon so as to minimize expense. 
It will save depositors large sums which otherwise might have been paid 
out in salaries to receivers. 

ILLINOIS. 

The directors of the Reconstruction Finance Corporation 
have authorized the purchase of $50,000 preferred stock in 
the La Grange National Bank, La Grange, Ill., a new bank 
to succeed the First National Bank of La Grange. 

The preferred stock authorization is contingent upon the 
subscription of an equal amount of common stock by those 
interested in the new bank. 


KANSAS. 


According to Associated Press advices from Winfield, Kan., 
on Oct. 25, the directors of the Rock State Bank of Rock, 
Kan., on Oct. 24 ordered the institution liquidated. 

MICHIGAN. 

The Board of Directors of the RFC has authorized the 
purchase of $75,000 preferred stock in the Farmers’ & Mer- 
chants’ National Bank in Benton Harbor, Benton Harbor, 
Mich., a new bank to succeed the Farmers and Merchants 

‘National Bank & Trust Co. of Benton Harbor, Mich. The 
preferred stock authorization is contingent upon the subscrip- 
tion of an equal amount of common stock by those interested 
in the new bank. 

Depositors in the closed Guardian National Bank of 
Commerce and the First National Bank-Detroit, both of 
Detroit, Mich., will be paid $53,674,563 on or before Nov. 
15, according to an announcement by J. F. T. O’Connor, 
Comptroller of the Currency, on Thursday of this week, 
Nov. 2. Washington advices by the United Press, re- 
porting this, furthermore said: 

The Guardian dividend will amount to 20%, or $19,374,563, bringing 
total payment to depositors to 60%. The First National dividend will 

amount to 10%, or $34,300,000, bringing the total paid to 50%, Mr. 

O’Connor said. 

Funds for the Guardian payment and the First National payment were 
obtained from the RFC. A total of 846,949 depositors in the two banks 
will receive payments. 

Detroit advices on Oct. 30 to the ‘‘Wall Street Joyrnal”’ 
stated that the receivers of the two closed Detroit national 
banks (the First National Bank Detroit and the Guardian 
National Bank of Commerce), in answers to suits filed by 
stockholders in the Federal Court, charge that the Detroit 
Bankers Co. and Guardian-Detroit Union Group, Inc., 
holding companies, were formed to further an illegal and 
fraudulent scheme and that the companies unlawfully used 
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assets of the banks they controlled in speculative financial 
transactions prohibited by law. The dispatch continuing 
said: 

In their cross-bills the receivers ask for judgment in full amounts of 
the assessments against all plaintiffs and intervening petitioners. A 
temporary injunction restrains the receivers from collecting assessments, 
which amounts to $10,000,000, against stockholders of the Guardian 
Group and $25,000,000 against Detroit Bankers Co. 

The receivers allege that by organization of the holding companies a 
fraud was perpetrated by all the stockholders of the group on the deposi- 
tors of both national banks, and that the stockholders of both holding 
companies are liable for their pro rata share of the assessment. 

Both holding companies, the receivers state, issued misleading financial 
statements, of the condition of their various banks and trust companies 
to deceive the depositing public. The holding companies shifted and co- 
mingled the assets of their various banks and trust companies through 
a,chain of interwoven subsidiary corporations to mislead both the de- 
positing public as well as Federal and State bank examiners, the receivers 
charge. 

The receivers deny that the companies are possessed of valuable assets 
in excess of their liabilities, asserting that the holding companies were 
and are hopelessly insolvent ‘‘from their inception.’’ They also deny 
that the national bank examiners in their last report in any way indicated 
that either the Guardian National Bank of Commerce or the First Na- 
tional Bank-Detroit was solvent or in excellent condition. 


MISSOURI. 


Concerning the affairs of the Lafayette-South Side Bank & 
Trust Co. of St. Louis, Mo., the St. Louis ‘‘Clobe-Demo- 


crat”’ of Oct. 29 carried the following: 

The reorganization committee of the Lafayette-South Side Bank & 
Trust Co. announced last night (Oct. 28) it has received the signatures 
of 73%% of the deposit total assenting to the reorganization plan. 

This leaves 11% % before the required 85% to put the plan in operation 
have given approval. The committee stated it had met with almost 
uniform acceptance of the plan, but is unable to estimate when the 85% 
mark will be reached other than that it feels sure of reaching the mark 
“within a reasonable time.”’ 

A total of 16,000 depositors are represented among the signers of the plan. 

The committee made public answers of W. F. Carter, Attorney for the 
State Finance Commissioner, to three questions raised by depositors to 
the reorganization plan. 

Carter stated the preferred stock to be issued to depositors is not subject 
to double liability and no assessment can be made against the owners of 
this stock. The impression that depositors not assenting to the plan will 
be paid 100% in cash, Carter said, is incorrect, as under an Act of the last 
Legislature the acceptance of a reorganization plan by depositors owning 
85% of the unsecured deposit total makes the plan binding upon all de- 
positors. 

Carter further stated if the plan fails and the bank goes into liquidation 
nothing can be paid depositors under Missouri law inside of five months 
and probably nothing would be paid them inside of six or eight months. 


NEBRASKA. 


The RFC has authorized the purchase of $100,000 preferred 
stock in the Packers National Bank in Omaha, Omaha, 
Neb., a new bank organized to succeed the Packers National 
Bank of South Omaha, South Omaha, Neb. The preferred 
stock authorization is contingent upon the subscription 
of an equal amount of common stock by those interested in 
the new bank. 

NEW YORK. 

The Federal Grand Jury in Brooklyn, N. Y., on Oct. 31 
returned indictments charging misappropriation of funds 
against William A. Culver, a Vice-President and Oscar 
Jacobs, a Vice-President and a director of the Sunrise Na- 
tional Bank at Baldwin, L. I., which has been closed since 
the banking holiday last March. The New York “Herald 
Tribune” of Nov. 1, reporting the above, went on to say: 

Mr. Culver is alleged to have made false entries in the bank’s books 
and false reports to the Comptroller of the Currency regarding the bank’s 
condition and to have misapplied $21,750 in funds. Mr. Jacobs is alleged 
to havé misapplied more than $25,000 of the bank’s funds. He is out on 


bail of $15,000 and Mr. Culver gave a bond for $5,000 following his arrest 
in Peoria, Ill. 


In regard to the affairs of the Mount Vernon Trust Co. of 
Mount Vernon, N. Y., advices from that place on Oct. 30 
to the New York ‘‘Times” contained the following: 

The Mount Vernon Trust Co. has obtained from the State Banking 
Department a third extension of two weeks to complete its reorganization, 
it was announced to-day by John Leland Cross, President. The prin- 
cipal part of the program to be completed is to get the old stockholders to 
subscribe $3 a share to make up $225,000 of the new bank's capital. 

Announcement was made on Oct. 31 by Millard Frink, 
conservator of the First National Bank of Altamont, N. Y., 
that waivers aggregating more than $350,000 had been exe- 
cuted by the depositors in accordance with the reorganiza- 
tion plan submitted last July. The ‘‘Knickerbocker Press’’ 
of Nov. 1, from which this is learnt, continuing, said: 

Mr. Frink also disclosed the new common stock has been oversubscribed. 
The reorganization plan required waivers from three-fourths of the total 
amount of deposits. 

“The bank will have the stamp of approval from the Federal Government,” 
said Mr. Frink, ‘‘and will be absolutely sound and liquid when it receives its 
license to resume normal business operations, which will follow as soon as 
necessary details can be arranged."’ 

Two banks in New York State—the First National Bank 
of Hudson and the First National Bank of Trumansburg— 
have been licensed to reopen by the Comptroller of the Cur- 
rency, according to advices from Washington on Nov. 2 to 
the New York ‘‘Times.” 
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OHIO. 


On Oct. 28 the Board of Directors of the RFC authorized 
the purchase of $15,000 preferred stock in the First National 
Bank of Kinsman, Kinsman, Ohio, a new bank organized 
to replace the Kinsman National Bank of Kinsman, Ohio. 
The preferred stock authorization is contingent upon the 
subscription of common stock by those interested in the new 
bank. 

With reference to the First National Bank of Toledo, 
Ohio, which is now being operated on a 5% basis, the Toledo 
‘“‘Blade”’ of Oct. 26 stated that a new bank was to be organized 
which would purchase enough of the assets of the old bank 
to provide a 50% dividend to the depositors, or, including 
the 5% now available, 55%. The “Blade” continuing said: 

The First National has $4,968,000 of deposits which are ‘‘frozen”’ and 
$351,000 which are now available under the 5% operation. Payment of the 
50% in addition to the 5% would mean a distribution of $2,833,000. 

Application to the RFC for a loan for liquidation purposes was made 
several weeks ago. This applitation and the collateral that had been offered 
have now been recalled and a new application for a loan for purposes of 
resumption of operations has been filed. Immediate action on this appli- 


cation is expected and it is confidently predicted by officials that the new 
bank will be in operation not later than Dec. 1. 


OREGON. 


We learn from the Portland ‘“‘Oregonian’”’ of Oct. 22 that 
the First National Bank of Portland has assumed the deposit 
liability of the State Bank of Echo at Echo, Ore., and will 
transfer the business of the latter to the branch of the First 
National Bank at Pendleton, Ore. The paper mentioned 
went on to say: 

The Echo bank was organized in 1924. It was one of the banks that 
opened immediately following the National bank holiday last spring. 
Deposits at the last call were $104,000. 

Recent changes in the banking laws reduced the loan limit of the bank 
from $6,000 to $3,000, which was not adequate to carry the financial needs 
of Echo and adjacent territory. 

“Echo is especially busy in the winter when livestock men move their 
stock in from the range. A large quantity of alfalfa hay is raised in the 
surrounding district which makes it an economical place to winter stock,”’ 
said E. B. MacNaughton, President First National Bank. ‘‘Moving the 
banking business to Pendleton will not greatly inconvenience these stock- 
men and will make available for them larger banking facilities than they 
have enjoyed before.”’ 


Salem, Ore., advices on Oct. 28 to the Portland ‘‘Oregon- 
ian” stated that release of an additional 5% of all restricted 
deposits in the Troutdale State Bank at Troutdale, Ore., 
was authorized on that date by A. A. Schramm, State Super- 
intendent of Banks for Oregon. The dispatch added: 

This release, which is effective Oct. 30, is the fourth to be made by the 
Troutdale State Bank since it resumed business, following the President’s 
eae tieas unrestricted balance in both the commercial and savings de- 


partments of this bank is now 25%. Only one other bank operating under 
restrictions has released 25% of its savings department deposits. 


PENNSYLVANIA. 


Dr. A. L. Lewin is the proposed President of the Central 
National Bank of Pittsburgh, Pa., now in process of organ- 
ization, while Burns Darsie will be operating officer. The 
Pittsburgh ‘Post-Gazette’, from which this is learnt, 
continuing said in part: 

Definite negotiations have been made for the purchase of the banking 
quarters formerly occupied by the Pennsylvania Bank & Trust Co., Penn. 
Ave. and Butler St., when the stock in the new bank has been fully sub- 
scribed. 

The organization committee. . has arranged for the RFC to pur- 
chase $100,000 preferred stock in the new bank. The RFC will purchase 
this stock providing subscriptions are obtained for 2,000 shares of common 
stock at $75 per share, of which $50 will be allocated to capital, $20 to 
surplus and $5 to undivided profits. The bank thus will have capital stock 
of $200,000, surplus of $40,000 and undivided profits of $10,000. 


The Pittsburgh ‘‘Post-Gazette” of Oct. 30 had the following 
to say regarding the affairs of the Pennsylvania Trust Co. 
of that city, now being operated on a restricted basis: 

The Pennsylvania Trust Co., Pittsburgh, has sent to its depositors 
printed copies of a reorganization plan and an appeal for subscriptions to 
new stock in the amount of $525,000. The plan, approved by State 
banking authorities, calls for transfer of approximately 57% of the institu- 
tion’s assets covering most of the deposits and other unsecured claims to 
the new institution, the remaining 43 % to be placed in the hands of trustees 
for the depositors’ benefit as ‘‘frozen’’ assets may be liquidated later. 


The Pittsburgh ‘Post-Gazette’ of Oct. 31, stated that 
objections to a plan for reorganizing the West End Savings 
Bank & Trust Co. of Pittsburgh, Pa., which has been oper- 
ated under restrictions since the bank holiday, have been 
raised by a group of depositors, with John H. Spinnenweber 
as Secretary. Other depositors have been invited to join 
with them ‘‘to take steps to protect our common interest.”’ 
We quote further in part from the paper mentioned: 


Leaders of the group indicated they might withdraw their objections if 
given full information regarding the plan, which was outlined recently in a 
letter to depositors by bank officials. A conference with the latter is to be 
held by the objectors. 

Under the plan submitted, according to Spinnenweber, a new bank would 
be formed with capital of $200,000 and surplus of $100,000. Sixty per cent 
of the assets of the old bank would be transferred to the new bank, of which 
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45% of the entire deposits would be made available in cash and 15% in- 
vested in stock of the new bank. The remaining 40% would be represented 
in slow assets of the old bank, which would be gradually liquidated. 


SOUTH CAROLINA. 


As of Oct. 30 the directors of the RFC authorized the pur- 
chase of $50,000 of preferred stock in the First National 
Bank of Orangeburg, 8. C., a new bank. The authoriza- 
tion is contingent upon the subscription of an equal amount 
of common stock by those interested in the new institution. 


TENNESSEE. 


The RFC has authorized the purchase of $25,000 preferred 
stock in the First National Bank in Rockwood, Rockwood, 
Tenn., a new bank which is to replace the First National 
Bank of Rockwood. The preferred stock authorization is 
contingent upon the subscription of an equal amount of 
common stock by those interested in the new bank. 


VIRGINIA. 


Upon the request of their respective directors, two Vir- 
ginia banks, the Bank of Northumberland, Inc., of Heath- 
ville, and the People’s Bank of Reedville, Inc., at Reedville, 
on Oct. 26, were allowed to suspend business for 60 days by 
order of the State Corporation Commission of Virginia. 
The Richmond ‘Dispatch’ of Oct. 27, authority for the 
above, went on to say: 

M. E. Bristow, head of the Division of Banking, said the suspension was 
allowed because it was expected both banks would be reorganized shortly. 
Such suspensions have been allowed for reorganization purposes in about 
a dozen instances since the law was passed in 1932. 

According to the Commission's orders the banks will remain shut until 
the close of business hours Dec. 24 subject to the following conditions: 

1. That all existing deposits be held intact and that no withdrawals 
thereon or payments therefrom be honored or made. 

2. That no new deposits be accepted or received. 

3. That both banks may receive interest, payments and curtails on notes 
now in existence but that no new loans shall be made. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made for the transfer of three New 
York Stock Exchange seats. The first on Oct. 31 at $100,- 
000, which was a decrease of $15,000 from the last previous 
sale of Oct. 25. The other two memberships sold at $95,000 
each on Nov. 2. 

The following memberships on the New York Stock 
Exchange have been proposed for transfer: Louis Livings- 
ton to Alfred V. Leaman, 3rd, for $100,000; Henry 8S. 
Glazier to Harold Pim Goodbody, for $95,000, and Carle C. 
Conway, Jr., to Jefferson H. Marcus for $95,000. 


—_@——__ 

Guaranty Trust Co. of New York announces the appoint- 

ment of Walter F. Dater as an Assistant Trust Officer. 
—_@——_ 

J. Lawrence Gilson, Vice-President of Manufacturers Trust 
Co. of New York, has been placed in charge of that bank’s 
trust department, according to announcement by Harvey D. 
Gibson, President. He will take the place of Henry R. 
Johnston, who resigned to become a Vice-President and 
director of Case, Pomeroy & Co. Mr. Gilson joined the 
Manufacturers Trust in the early part of 1931 as a Vice- 
President and member of the general administrative staff. 
Prior to that he had been associated with Spencer Trask & 
Co. In the course of his business and banking career he 
was connected with Day & Zimmerman, the Pacific Sugar 
Co., the Winchester Repeating Arms Co., E. I. du Pont de 
Nemours & Co. and the United Lead Co. Mr. Gilson was 
born in Rutland, Vt., 52 years ago and comes from a bank- 
ing family, his father having been one of the founders and 
for many years President of the Killington National Bank. 

—_@—— 

The statement of the Chase National Bank of New York 
as of Oct. 25 was made public on Nov. 1 in response to the 
bank eall issued by the Comptroller of the Currency the 
previous day. The deposits are reported to be $1,358,560,- 
000, as compared with $1,408,337 ,000 on June 30. Total 
resources amounted to $1,683,700,000, as compared with 
$1,727,182,000. Cash in bank’s vaults and on deposit 
with the Federal Reserve Bank and other banks amounted 
to $258,045,000, against $357,374,000 on June 30; invest- 
ments in United States Government securities amounted to 
$232,212,000, as compared with $207,955,000; securities 
maturing within two years amounted to $142,399,000, 
comparing with $134,709,000; other bonds and securities, 
including stock in the Federal Reserve Bank, amounted to 
$121,183,000, whereas at the earlier date they were $114,- 
295,000. Loans and discounts amounted to $784,528,000, 
as compared with $779,755,000. Undivided profits of 
$10,000,214 on Oct. 25 compared with $8,704,000. Capital 
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of $148,000,000 and surplus of $50,000,000 are unchanged 
as compared with June 30. 
——— Qe 

Trading in coffee and sugar futures on Saturdays on the 
New York Coffee & Sugar Exchange will be resumed on 
Nov. 11, it was announced Nov. 2. The Exchange has 
remained closed on Saturdays since last June. 

a 

P. C. Robertson, Secretary of the Title Guarantee and 
Trust Co. of New York, issued the following announcement 
Nov. lL: 

The Trustees of the Title Guarantee and Trust Co. at a recent meeting, 
desiring to co-operate with the National Administration in its efforts to 
improve the general business and banking situation throughout the country, 
voted to approve of an issue of Capital Notes. 

This plan was adopted pursuant to the expressed hope of the President 
of the United States that all banks participate in this program. 

a 

Herbert Johnson Wells, Chairman of the Board of Direc- 
tors of the Rhode Island Hospital Trust Co. of Providence, 
R. L., and former President of the institution for 35 years, 
died at his home in Wakefield, R. I., on Oct. 27, in his 85th 
year. Mr. Wells was born in Wakefield and received his 
education in private schools and at business college. He 
began his banking career with the Merchants’ National Bank 
of Providence, of which he was a director for many years. 
In 1881 he became Secretary of the Rhode Island Hospital 
Trust Co., was advanced to the Presidency of the institution 
in 1884, and finally was made Chairman of the Board, the 
office he held at his death. The deceased banker was Treas- 
urer and Director of the Morris Plan Co. of Rhode Island, 
a member of the Executive Committee of the United States 
Finishing Co. of New York, and a Director of the Gorham 
Manufacturing Co., the Grosvendale Co., the Textile Finish- 
ing Machinery Co. and the Title Guaranty Co. of Rhode 
Island, all at Providence, and the Warren Manufacturing Co. 
of Warren, R. I. 

—_——~_@—— 

Ex-Judge Cornelius’: Doremus, banker and lawyer, died 
at his home in Ridgewood, N. J., on Oct. 30. Death was 
due to a heart malady, which had forced him to retire two 
years ago. At the time of his retirement he was President 
of the First National Bank & Trust Co. of Ridgewood, and 
the Fidelity Title & Mortgage Guarantee Co. of that place. 
Judge Doremus was born at Arcola, N. J., in 1862. After 
attending local schools he entered Stevens Institute of 
Technology in Hoboken, where he remained for two years. 
At the age of 18 he became a student in the Law School of 
City College, New York, from which he was graduated in 
1883. A month later he was admitted to the New York 
Bar. The following year he passed the New Jersey Bar 
examinations, and for several years thereafter practiced law 
in New York and New Jersey. 

Judge Doremus ran unsuccessfully for State Senator in 
1895 and at one time acted as a Supreme Court Com- 
missioner. He also served as a Special Master in Chancery. 
He was twice a candidate in the Republican primaries for 
Governor of New Jersey, but unsuccessful. The first 
time was in 1925 and the second in 1928. Judge Doremus 
had served as counsel to the Bergen County Freeholders 
from 1892 to 1896, and had been counsel to several munici- 
palities and building and loan associations. He was ap- 
pointed District Judge by Governor John Franklin Fort 
in 1909 and remained on the bench until 1913. 

a ——~——— 

Harrison McClure Thomas was appointed Assistant to 
the President of the Princeton Bank & Trust Co. of Prince- 
ton, N. J., at a meeting of the directors on Nov. 1, according 
to advices from Princeton on that date appearing in the 
New York “Herald Tribune.”” Mr. Thomas formerly was 
an Assistant Vice-President of the Union Trust Co. of 
Pittsburgh, Pa. He was born in Lynn, Mass., in 1894 and 
was graduated from Princeton University in 1916, it was 


stated. 
a oa 

Stockholders in the defunct Vailsburgh Trust Co. of New- 
ark, N. J., on Oct. 21 were notified that the liquidating direc- 
tors had authorized a payment of $2 a share, according to 
the Newark “News” of that date, which added: 

Checks will be issued at the Vailsburgh office of the Lincoln National 
Bank, 990 South Orange Avenue, on presentation of stock certificates. 

Those who did not collect the first dividend of $5 are asked to claim it. 
The notice was given by Arthur E. Kean Jr., who represents the liquidating 
committee. 


The Vailsburgh Trust Co. was merged in September 1931 
with the Lincoln National Bank of Newark, as noted in our 


issue of Oct. 3 of that year, page 2208. 
—_@——_- 
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The Rutherford National Bank, Rutherford, N. J., was 
authorized by the Comptroller of the Currency on Oct. 25 
to maintain branches of the institution in the boroughs of 
Lyndhurst, Carlstadt and East Rutherford, all in New 


Jersey. 
—_e——_ 


The Comptroller of the Currency on Oct. 21 issued a 
charter to the First National Bank in Harrisville, Harris- 
ville, Pa., with capital of $50,000. The new institution suc- 
ceeds The First National Bank of that place. W.B.Camp- 
bell is President and L. G. Brown, Cashier. 

——@——— 

According to the Philadelphia ‘“‘Ledger’’ of Oct. 28, Dr. 
William D. Gordon, State Secretary of Banking for Pennsyl- 
vania, the previous day announced the following payments 
to be made the depositors in two closed Pennsylvania banks: 

The Shrewsbury Savings Institution, Shrewsbury, will make a fifth pay- 
ment to its 2455 depositors on Nov. 20, totaling $132,508, or 10%. The 
payment will bring the total amount of money distributed to $729,216.03, 
or 55%, against a deposit liability of $1,325,031. 

The Plains State Bank, Plains, will make a second payment to its 5721 
depositors on Nov. 2, totaling $33,812.94, or 10%. This institution has a 
payment of 15% of its deposit liability of $338,129. 

———_~»——_ 

A charter was granted by the Comptroller of the Currency 
on Oct. 21 to The First National Bank at Canonsburg, 
Canonsburg, Pa. The new institution, which is capitalized 
at $200,000, succeeds The First National Bank of the same 
place. Geo. D. McNutt and J. W. Munnell are President 
and Cashier, respectively. 

—_—@———— 

The first and partial accounting of Dr. William D. Gordon, 
State Secretary of Banking for Pennsylvania, as receiver 
of the Franklin Trust Co. of Philadelphia, Pa., has been filed 
by John J. Sullivan, Deputy Receiver. It covers the period 
from the date of closing, Oct. 6 1931, to Jan. 31 1933. The 
Philadelphia “Finance Journal,” from which this is learnt, 
continuing, said : 

The account shows that at the time of closing total assets had an ap- 
praised value of $19,236,440, of which $10,569,708 were pledged to secure 
liabilities of $8,634,417 and $8,666,732 were free assets. The appraised 
value of the remaining assets on Jan. 31 1933 was $5,714,389. Two advance 
payments of 10%, or $1,603,374 each, have been paid to depositors. 

Approximately 55% of the total appraised value of the assets had been 
pledged elsewhere. Book value of the pledged assets was $16,083,819 and 
book value of the free assets was $21,744,327. Schedule shows that of the 
$10,569,708 pledged assets, $8,011,469 were stocks and bonds. 

The account shows that $14,549,826 of assets were liquidated. From this 
amount realized, $8,043,185 was collected by secured creditors from the 
eale of their collateral ; $2,077,048 offsets, leaving $4,429,592. 

The cash balance on hand on Jan. 31 1933 was $789,556. Against this 
#436,513 has been set aside pending decision of the Court regarding ad- 
ditional claims for priority of like amount. 

The remaining balance due to depositors on Jan. 31 1933, including bal- 


ance held for future offset, was $13,178,217, after deducting advance pay- 
ments of 20% already made. 


——@o——— 

Announcement was made on Nov. 1 by the receiver of 
the Wilcox National Bank of Wilcox, Pa., which closed 
on Oct. 15 1931, that the fourth dividend checks of 13% 
were ready for distribution, according to the Philadelphia 
“Ledger” of Nov. 2. Including this payment, it was 
stated, depositors have received $192,938 in dividends, or 
an aggregate of 83%. 

—_—~e—— 

The Esmont National Bank, Esmont, Va., was placed in 
voluntary liquidation on Oct. 10 last. The institution, 
which was capitalized at $25,000, was taken over by The 
Peoples National Bank of Charlottesville, Va. 

—_—_—_ 

Effective Oct. 21 1933, The First National Bank of Lowell, 
Lowell, Ohio, was placed in voluntary liquidation. The 
institution, which was capitalized at $25,000, was absorbed 
by The Peoples’ Banking & Trust Co. of Marietta, Ohio. 


—¢———— 

Creditors of the Buckeye-Commercial Savings Bank of 
Findlay, Ohio, will receive a dividend of 5% on Nov. 21, 
according to Findlay advices on Oct. 28, printed in the 
Toledo ‘‘Blade,’’ which furthermore said: 


This will bring the total distribution to 70% since the bank closed in 


May 1930. The dividend will be payable at the First National Bank & 
Trust Co. 


—o—— 

The First Trust & Savings Bank of Harrisburg, IL, has 
absorbed the Raleigh State Bank of Raleigh, IIL, according 
to a recent announcement. Advices from Harrisburg, on 
Oct. 25, printed in the Chicago “Tribune,” reporting the mat- 
ter, added: 

The action was taken, officers of the Harrisburg bank said, when it was 
found business did not warrant an increase of capitalization of the Raleigh 
bank, made necessary unde: the new banking laws. All savings, checking, 


time deposits, and liabilities have been transferred to the First Trust & 
Savings Bank. 


——@o———. 
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As of Oct. 23 1933, The First National Bank of Paxton, 
Ill., with capital of $75,000, was placed in voluntary liquida- 
tion. The institution was succeeded by the First National 
Bank in Paxton, of that place. 

——_»——_ 

Edward J. Barrett, State Auditor of Illinois, has authorized 
the payment of a 10% dividend, amounting to $49,282, to 
the depositors of the Commercial Bank of Chicago Heights, 
Cook County, Ill. In reporting the above, the Chicago 
“‘Journal of Commerce’’ of Oct. 28, added: 

This is the fourth dividend to be paid since the bank closed Jan. 9 1932, 
bringing the total dividends up to 45%. 

——_oe——_ 

Effective Oct. 26 1933, The First National Bank of Havi- 
land, Haviland, Kan., went into voluntary liquidation. 
The institution, which was succeeded by The Haviland State 
Bank of the same place, was capitalized at $50,000. 

—_e—_— 

Howard J. Bozarth was promoted to Assistant Cashier of 
the City National Bank & Trust Co. of Oklahoma City, Okla., 
on Oct. 25, according to the “Oklahoman” of Oct. 26. Mr. 
Bozarth entered the institution as a messenger in 1930, and 
recently had been in the discount department. He is Treas- 
urer of the Oklahoma City Chapter of the American Institute 
of Banking, and a graduate of the University of Oklahoma, 
it was stated. 

—~o—— 

Greenwood, Miss., advices, on Oct. 23, printed in the Mem- 
phis “Appeal,” stated that a special dividend was to be paid 
to the depositors of the defunct Wilson Banking Co. of Green- 
wood, which closed in 1930. The dispatch, continuing, said: 


This dividend is from the depositors’ 3% protection funds. The bank 
will begin making payments to-morrow, according to M. P. Saunders, liqui- 
vating agent. 

On the same date the bank will begin making payments on the 33% divi- 
dend from a settlement on compress stock from the estate of the late G. A. 
Wilson, which were bought by the Federal Compress. 

The total sum to be paid will amount to $209,600. 

—_——@——— 


On Oct. 23 a charter was issued by the Comptroller of the 
Currency to the First National Bank of Albuquerque, New 
Mexico. The new organization, which replaces The First 
National Bank of Albuquerque, is capitalized at $500,000, 
made up of $250,000 preferred stock and $250,000 common 
stock. C.W. Carson heads the new institution, while W. J. 
White is Cashier. 


—_@-—— 

A second dividend of 20% for the 8,000 depositors of the 
California National Bank of Sacramento, Calif., will be paid 
before Christmas, according to the receiver, H. W. Douglas. 
The dividend will amount to approximately $1,400,000. 
Advices to the San Francisco ‘‘Chronicle’’ from Sacramento 
on Oct. 28, authority for the above, continued: 

Douglas states the bank has $700,000 on hand, and has made an applica- 
tion to the RFC for a loan of equal amount to make the dividend possible. 
The loan would be secured by the bank’s ‘‘frozen"’ or semi-liquid assets. 

The first 20% dividend was paid to the depositors in August. Meanwhile 
A. Q. Robinson, receiver for the California Trust and Savings Bank, sister 
institution, is seeking a $3,300,000 Federal loan to pay a 25% dividend to 
the bank’s 25,000 depositors totaling about $4,700,000. 

Collateral of $6,077,193 is being offered to secure the trust and saving 
bank’s loan. Robinson is hopeful the checks can be distributed as Christ- 
mas gifts. 

—_@e——_ 


The statement of the Wells Fargo Bank & Union Trust 
Co. of San Francisco, Calif., as of Oct. 25 1933 shows total 
deposits of $161,744,515, a gain of $3,455,000, or 2.2% 
over that reported in the bank’s statement for Sept. 20 1932. 
Savings and time deposits rose 14% during this period 
and undivided profits show an increase of 4% over a year 
ago. A continued high degree of liquidity is also revealed, 
the ratio of cash and readily marketable bonds to total 
deposits being 71%. 

—_——-oe-———- 

Directors of the Security-First National Bank of Los 
Angeles, Calif., on Oct. 20 confirmed the appointment of Ed- 
mund F. Schnieders as Assistant Auditor of the bank and 
Clarence R. Cosbey as Assistant Manager of the Monrovia 
branch of the institution, according to the Los Angeles 
“Times” of Oct. 21. 

—oe——- 

A dispatch from St. Helens, Ore., on Oct. 24 to the Port- 
land “Oregonian” stated that Judge Howard Zimmerman on 
that day had authorized A. A. Schramm, State Superinten- 
dent of Banks for Oregon, to distribute a 15% dividend to 
the commercial depositors of the Columbia County Bank of 
St. Helens, which closed last January, amounting to about 
£10,000. A like dividend to the savings depositors was de- 
¢lared last August, it was said. 

—_@o—- 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Business on the New York Stock Exchange has been 
comparatively quiet this week with the trend of prices 
generally toward lower levels, until Thursday when there 
was a modest upturn that carried through until the close. 
There have been frequent rallies which, at times, have 
given the market a semblance of strength, but the gains, as 
@ rule, were not maintained for any very lengthy period. 
Call money renewed at 34 of 1% on Monday and continued 
unchanged at that rate on each and every day of the week. 

Stocks drifted fractionally lower in a comparatively dull 
market during the two-hour period of trading on Saturday. 
Leading railroad shares showed some activity during the 
opening hour but were off about a point as the market closed- 
United States Steel lost some support following the rejection 
of the company’s offer of $37.75 a ton and Co-ordinator 
Eastman’s insistance on a lower price. One block of 25,000 
shares of Radio Corp. sold down to 7 with a loss of %-point 
and some of the pivotal stocks like Union Pacific, Lehman 
Corp. and Johns-Manville failed to show on the tape. The 
total transactions were approximately 375,000 shares. The 
losses included among others, Allied Chemical & Dye, 2% 
points to 13114; American Steel Foundry pref., 4% points 
to 55%; Best & Co., 2 points to 22; Colorado & Southern, 
2% points to 2234; Homestake Mining, 7 points to 361; 
National Distillers, 214 points to 8914; United States Smelt- 
ing & Refining, 214 points to 9334; Vulean Detinning, 214 
points to 4314; West Penn Electric prior pref., 24% points 
to 100, and Western Union, 1 point to 49. 

On Monday the market opened with a brisk rally but 
slumped in heavy trading during the final hour and closed 
with losses ranging from 2 to 5 or more points. United 
States Steel dipped below 38 and a long list of miscellaneous 
stocks slipped under the previous finals. Prominent among 
the recessions were such active stocks as Air Reduction, 534 
points to 973%; Allied Chemical & Dye, 41% points to 127; 
American Can, 4 points to 87; American Commercial Alcohol, 
3 points to 48; American Hide & Leather pref., 3 points to 
30; American Tobacco, 3 points to 72; American Tobacco B 
(5), 5% points to 72144; Amer. Tel. & Tel., 3% points to 112; 
American Water Works pref., 3 points to 56; Atchison, 254 
points to 4554; Atlantic Coast Line, 34% points to 284; 
Bethlehem Steel pref., 554 points to 45%; J. I. Case Co., 
4%% points to 6134; Homestake Mining, 14 points to 
347; Outlet Co., 5 points to 32; Reading Co., 434 points to 
45; Union Pacific, 5 points to 105; United States Industrial 
Alcohol, 34 points to 62; United States Steel pref., 4 points 
to 78%; Western Union Telegraph, 354 points to 45%%, 
and Westinghouse, 214 points to 3134. 

Sagging prices characterized the opening trading on Tues- 
day, but the market steadied as the day progressed and piv- 
otal issues among the rails, metals specialties and industrials 
showed modest gains for a brief period, but were generally 
lower at the close. Leaders like United States Steel, Ameri- 
can Can and Amer. Tel. & Tel. were, at times, up as much as 
a point. The volume of sales was somewhat larger toward 
the end of the day and the tone was slightly improved. Their 
were a few gains recorded at the close but the major part of 
the changes were toward lower levels. Among the decline 
were American Sugar (2) 2% points to 50%, Associated Oil 
21% points to 3014, Columbian Carbon 2 points to 49, Cruci- 
ble Steel pref. 2 points to 30, Endicott Johnson pref. (7) 
214 points to 11914, Freeport Texas pref. (6) 9 points to 
14014, International Business Machine 5% points to 129%, 
Outlet Company (2) 4 points to 28, Public Service of N. J. 
pref. (6) 3 points to 64, Shell Union Oil pref. 234 points to 
5234, Union Bag & Paper 234 points to 3934, Ward Baking 
pref. 2 points to 30, Safeway Stores pref. 2 points to 65 and 
First National Stores 2 points to 51. 

Liquidation late in the session carried prices downward on 
Wednesday and losses ranging up to 2 or more points were 
in evidence as the market closed for the day. Pivotal 
stocks moved backward and forward within a narrow range. 
Considerable liquidation was in evidence, particularly during 
the final hour and many stocks like Consolidated Gas met 
large offerings. The weak spots of the final hour included 
a number of pivotal issues like Amer. Tel. & Tel.; American 
Can; United States Steel and Allied Chemical & Dye. The 
outstanding changes on the side of the decline were Allied 
Chemical & Dye, 2\% points to 12114; Goodyear (1) pref., 
2% points to 553%; Gulf States Steel, 314 points to 17; 
Homestake Mining Co., 9 points to 340; International Salt, 
25% points to 20; Jones & Laughlin Steel, 254 points to 50; 
Publie Service of N. J., 3 points to 91; United States Tobacco 
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pref. (7), 254 points to 12714, and Worthington Pump, 1% 
points to 19. 

Under the leadership of the pivotal industrial shares, the 
market moved sharply upward on Thursday, though there 
was a moderate amount of profit taking during the early 
trading that retarded the upward swing to some extent. 
As the market improved, this was readily absorbed and the 
gains at the end of the session were around 3 points. The 
rally was aided to some extent by the strength of the sugar 
stocks, oil issues and other basic industry shares which were 
in strong demand at higher prices. Liquor shares also were 
in demand and oil stocks attracted considerable speculative 
attention. The gains for the day included Air Reduction, 
21% points to 99; Allied Chemical & Dye, 2 points to 130; 
American Sugar, 25 points to 5314; Kendall pref. (6), 4% 
points to 5914; Shell Union Oil pref., 57% points to 5634; 
United States Industrial Alcohol, 21% points to 677%; United 
States Steel pref., 3 points to 79; Western Union Telegraph, 
21% points to 48%, and Ingersoll Rand, 2 points to 52. 

The moderate buying wave that developed toward the end ° 
of the session on Friday carried a number of the more active 
stocks upward from 1 to 3 or more points. Short covering 
and a goodly amount of professional buying were, in the main, 
responsible for the improvement in the general list. Gold 
mining stocks slipped back following the news that the Cham- 
ber of Commerce of New York had declared for the restora- 
tion of the gold standard and stocks like American Smelting 
and United States Smelting yielded a point or more. The 
buying concentrated around the popular trading favorites 
like United States Steel, American Can, du Pont and a few 
others, which moved slowly upward and closed with modest 
advances. The gains included among others, Air Reduc- 
tion, 3 points to 102; Allied Chemical & Dye, 51% points to 
135144; American Locomotive, 3% points to 27; Crucible 
Steel pref., 4 points to 34; Freeport Texas, 104% points to 
150%; Union Pacific, 3 points to 109; United States Steel, 
sbi points to 41%, and Wilson & Co. pref., 54% points to 

2. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 





















































Stocks, Ratiroad State, Untted Total 

Week Ended Number of | and Miscell.|Munictpal & States Bond 

Nov. 3 1933. Shares. Bonds. For'n Bonds Bonds. Sales. 
Saturday.....-. 376,590} $2,201,000) $1,337,000 $695,000} $4,233,000 
Monday -..-.-- 1,465,800 5,361,000 3,199,500 3,866,000} 12,426,500 
a 1,128,810 5,487,000 ,306 ,000 2,318,600} 10,111,600 
Wednesday ...-| 1,142,000 5,289,000 2,218,000 1,805,000 9,312,000 
Thursday. ....-. 1,123,000 4,856,000 3,394,000 3,025,000} 11,275,000 
FE acacdana 1,499,710 7,000,000 2,736,000 4,857,000] 14,593,000 
ye 6,735,910! $30,194,000! $15,190,500! $16,566,600! $61,951,100 

Week Ended Nov. 3. Jan. 1 to Nov. 3. 
New York Stock 
Exchange 1933. 1932. 1933. 1932. 

Stocks—No. of shares. 6,735,910 4,356,840} 2590,058,040 382,498,224 
Government bonds... $16,566,600} $2,904,000) $375,466,600} $519,055,350 
State & foreign bonds.| 15,190,500} 11,473,500 643,519,500 649,161,600 
Railroad & misc. bonds} 30,194,000} 22,762,000} 1,792,721,900} 1,417,212,000 
ye ee $61,951,100) $37,139,500’ $2,811,708,000! $2,585,428,950 
a Sales for Oct. 20 should have been 2,695,020 instead of 2,682,120. Consequently 


12,900 shares have been included in the total. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. Baltimore. 

Week Ended 
Novo. 3 1933. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. | Bond Sales. 
Saturday ......-.-. Cent) assess 3,453 $1,100 263 $1,000 
Mondag ... .2<<on- 24,005 $3,000 11,191 1,000|}- 2,361 ie 
:; —aapeaee 25,160 1,600 10,757 4,000 1,554 10,300 
Wednesday... --- 20,413 2,000 6,772 1,600 899 10,600 
TR a cnwcnvd 19,069 2,000 Sia. . tsegee 1,423 2,000 
BE bate acacne 5,375 5,000 ant” édaaen 1,914 1,000 
; ey 103,249 $13,600} 47,207 $7,700 8,412 $23,000 
Prev. week revised! 166,695 $7,850 93,287 $14,300 9,409! $52,500 




















THE CURB EXCHANGE. 


Lower prices prevailed on the Curb Exchange during the 
forepart of the present week, and while there was some im- 
provement apparent on Thursday and again on Friday, the 
gains were not particularly noteworthy. Liquidation was 
in evidence on several occasions and the volume of trading 
was generally below the average. Gold mining stocks were 
the leaders on Monday and Tuesday, but these were super- 
ceded later in the week by the liquor shares which moved 
briskly upward as the market firmed up. 

On Saturday, the trading developed a reactionary tone 
with narrow price movements and dealings in small volume. 
Oil shares showed moderate resistance to pressure, though 
most of the activity was confined to the low-priced stocks 
like Creole Petroleum, and the prices, on the whole, were 
slightly down on the day. Humble Oil and Gulf Oil of Penn- 
sylvania were steady, but showed little price change. Public 
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utilities were quiet and most of the popular speculative favor- 
ites eased off before the close. The so-called wet stocks were 
higher during the opening hour, but failed to hold their gains 
and most of the miscellaneous issues such as Fisk Rubber, 
Sherwin Williams, Pittsburgh Plate Glass and Pepperell 
Manufacturing wore slightly higher. A. O. Smith Corp. 
and Aluminum Co. of America, on the other hand, were down 
about a point. 

The curb market turned downward on Monday following 
a fairly strong opening in which a number of prominent 
stocks showed moderate gains. Industrial shares, as a rule, 
were in sharp demand, Aluminum Co. of America recording 
a gain of about 4 points at its top for the day, though later 
in the session it slipped back around 7 points and showed a 
loss. Mining shares were featured by Lake Shore and 
Newmont, both of which made substantial gains at the 
start, followed by a sharp reaction later in the day. Public 
utilities were easier as the day progressed and oil stocks 
were somewhat mixed. Alcohol issues made fractional gains 
but the improvement soon petered out as the trend turned 
downward. 

Stocks again moved lower during the morning dealings on 
Tuesday as the market continued to sag due to the selling 
movement that developed as the session opened. Gold 
stocks failed to respond to the prospects of gold bidding 
by the Government and shares like Newmont and Lake 
Shore showed losses for the day. Industrial issues moved 
down under the leadership of Aluminum Co. of America, 
which dipped about 2 points to 50 during the opening hour. 
Oil stocks were practically at a standstill and miscellaneous 
utilities like American Gas & Electric, Commonwealth 
Edison and Columbia Gas & Electric were off from 1 to 3 
or more points. Wet stocks generally were mixed, most of 
the changes being confined to fractions. 

Irregularity continued to dominate the trading on Wednes- 
day, and while many of the market leaders were fairly firm 
during the first hour, subsequent dealings witnessed a strong 
downward swing which carried numerous active shares to 
lower levels. Distillers Seagram was the strong stock of the 
so-called wet issues and, at times, showed a gain of more 
than a point. The industrial stocks were moderately strong 
and moved upward under the guidance of Aluminum Co. of 
America which, at one time, was up as much as 2 points and 
then gave up part of its gain in the late trading. In the oil 
group, Standard Oil of Indiana was slightly higher but 
Humble Oil was down on the day. Public utilities were 
moderately active in the morning dealings but were unable 
to hold their gains, while mining shares like Newmont and 
Lake Shore yielded after the forward movement during the 
first hour. 

Trading continued quiet on Thursday though transactions 
in general were at slightly higher levels throughout the list. 
The best tops were attained by the oil shares, particularly 
Standard Oil of Indiana which moved up about a point 
before the close. Liquor stocks continued moderately strong, 
Distillers Seagram going up about 2 points followed by Hiram 
Walker which jumped over a point. American Gas & Electric 
was the strongest spot among the utilities and fractional 
gains were recorded by Electric Bond & Share and Niagara 
Hudson. 

Curb trading continued fairly steady on Friday though 
the changes were within a narrow range and about evenly 
divided between the advances and recessions. Mining shares 
were somewhat unsteady, particularly the Canadian mines 
which were in supply. Lake Shore, the most popular of the 
group, declined more than a point. Pioneer Gold, on the 
other hand, gained a fraction of a point. The so-called wet 
stocks were moderately firm with the possible exception of 
Hiram Walker which yielded a point after its opening gain. 
Public utilities generally moved within a narrow channel, 
though considerable weakness was apparent in New York 
Telephone pref. which yielded about a point. Pan American 
Airways was a strong feature because of the outlook for 
increased Government activities and showed an advance of 
about 2 points on the day. The range of prices for the week 
shows a few modest gains but the major part of the changes 
were on the downside. The recessions included among 


others, American Gas & Electric, 24 to 23; American Light 
& Traction, 1414 to 1314; American Superpower, 314 to 3; 
Brazil Traction & Light, 1214 to 123%; Central States Elec- 
tric, 15g to 14%; Commonwealth Edison, 431% to 385%; 
Consolidated Gas of Baltimore, 5534 to 52; Creole Petroleum, 
11% to 10%; Electric Bond & Share, 17 to 1534; Ford of 
Canada A, 11 to 103%; Hudson Bay Mining, 10 to 9; New 
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Jersey Zinc, 631% to 61; Niagara Hudson Power, 6% to 5%; 
Parker Rust Proof, 55 to 54; Pennroad Corporation, 3% 
to 3; Singer Manufacturing Co., 139 to 131; Swift & Com- 
pany, 1414 to 135%; United Light & Power A, 3% to 3%; 
United Shoe Machinery, 524% to 50%, and Utility Power, 
1\% to 1. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3301. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
Week Ended (Number 
Noo. 3 1933. of Foretgn Foretgn 
Shares) . Domestic. |Government.| Corporate. Total. 
CED oie da@nwen 68,570} $1,114,000 $46,000} $101,000) $1,261,000 
ee 196,060; 1,914,000 119,000 75,000} 2,108,000 
TE x26 condosed 157,315} 2,149,000 66,000 109,000} 2,324,000 
Wednesday -...._-- 172,500} 2,307,000 92,000 95,000} 2,494,000 
‘TEED wsctscioan 188,260} 1,967,000 140,000 106,000} 2,213,000 
Wicd. wamnodnn 201,705] 2,274,000 124,000 76,000} 2,474,000 
(0 984,410 $11,725,000 $587,000 $562,000 $12,874,000 
Week Ended Nov. 3. Jan. 1 to Nov. 3. 
New York Curb 
Exchange 1933. 1932. 1933. 1932. 
cme s shares. 984,410 669,365 89,919,910 49,746,688 
‘onds. 
OO $11,725,000) $13,850,000 $748,913,000 $736,365,100 
Foreign government__ 587 ,000 541,000 35,912,000 27,327,000 
Foreign corporate. _-_--. 562,000 687,000 34,870,000 52,427,000 
TOE. « cnpsmnednse $12,874,000! $15,078,000 $819,695,000 $816,119,100 

















Course of Bank Clearings. 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Nov. 4) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 15.8% above those for the corresponding 
week last year. Our preliminary total stands at $5,383,- 
198,007, against $4,648,212,107 for the same week in 1932. 
At this center there is a gain for the five days ended Friday 
of 23.7%. Our comparative summary for the week follows: 

















Clearings—Returns by Telegraph. Per 
Week Ending Nov. 4. 1933. 1932. Cent. 

SE Ep ttihhnndaiidadikwshinens $3,018,987,696 | $2,440,864,083 +23.7 
ae eee cascode bi tas vtech Align tnktide 173,461,319 159,617,055 +8.7 
eee: nti tpihes cnet the ica naan ae a 228,000,000 237 ,000,000 —3.8 
pe eee See 187,000,000 203,000,000 —7.9 
EEE cetictcndcndsovamenadane 49,146,471 47,095,982 +44 
DR EP TE ee eee. 59,000,000 46,700,000 | +26.3 
id drintbhensassvenageae 94,997,000 79,728,000 | +19.2 
DG cL ctitctindbenwhinnepene No longer will re|port clearings. 
SN isa ince inns pina enaiaiiiaatti leds 72,752,080 68,787 ,387 +5.8 
EE itn is te fs anh she wncctndadearioa aaa taapind 43,420,865 42,678,657 +1.7 
Ne ts cad oid aera cin ase sineatag ee 45,079,467 49,968,822 —9.0 
MED tat widrucc asc aabdauta inn aatie 36,112,180 48,045,573 | —24.8 
sick bs nsnte earn gdeic ulinenae 16,875,000 24,229,671 | —30.4 

Twelve cities, five days........---- $4,025,232,078 | $3,447,715,230 +16.8 
OCRSr CHEER, TI8 GOGBn nk oe sscsudcacens 460,766,270 480,423,040 —4.1 

Total all cities, five days......-..--- $4,485,998,348 | $3,928,138,270 +14.2 
SE es SE GE cba dewsncdiswcnwass 897,199,659 720,073,837 + 24.6 

Total all cities for week_.._-.-.---- $5,383,198,007 | $4,648,212,107 | +15.8 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended Oct. 28. For 
that week there is an increase of 20.3%, the aggregate of 
clearings for the whole country being $4,731,901 ,904 against 
$3 ,933 ,053 ,064 in the same week in 1932. 

Outside of this city there is an increase of 5.5%, the bank 
clearings at this center having recorded a gain of 29.8%. 
We group the cities according to the Federal Reserve dis- 
tricts in which they are located and from this it appears that 
in the New York Reserve District, including this city, the 
totals record an increase of 29.0% and in the Boston Reserve 
District of 1.4%, but in the Philadelphia Reserve District 
there is a decrease of 3.5%. In the Cleveland Reserve 
District there is a gain of 4.1% and in the Atlanta Reserve 
District of 12.8%, but in the Richmond Reserve District 
there is a loss of 15.7%. In the Chicago Reserve District 
the totals are larger by 13.5%, in the St. Louis Reserve 
District by 16.9% and in the Minneapolis Reserve District 
by 13.2%. The Kansas City Reserve District records an 
improvement of 5.8%, the Dallas Reserve District of 19.6% 
and the San Francisco Reserve District of 12.3%. 

In the following we furnish a summary of Federal Reserve 
districts: 
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SUMMARY OF BANK CLEARINGS. The volume of transactions in share properties on the 
Pca New York Stock Exchange for the month of Oct. for 
Week End. Oct. 28 1933.) 1933. 1932. | Dec.| 1931. 1930. the years 1930 to 1933 is indicated in the following: 
Federal Reserve Dists. $s % $s 
1st Boston __-__12 cities} 213,697,253 210,849,694] -+1.4 317,418,047 475,717,773 1933. 1932. 1931. 1930. 
2nd New York..12 “ 3,195,476,529] 2,477,876,294] +-29.0] 3,813,376,670] 5,720,636,901 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
3rd Philadelp’ia 9 “ 243,770,606] 252,562,097] —3.5] 309,859,341] 459,526,593 
4th a 172,369,552 165 607,670] +4.1 240,492,819] 353,191,567 Month of January........- 18,718,292} 34,362,383) 42,423,343) 62,308,290 
Sth Rich —— 80,114,694 94,981,057] —15 116,798,135} 160,772,414 =  ####  # #February......-.. 19,314,200} 31,716,267! 64,181,836) 67,834,100 
6th Atlanta....10 “ 87,890,792 77,906, +12.8) 98,705,518 129,636,582 March.........-. ,096,557| 33,031,499) 65,658,034) 96,552,040 
7th Chicago ... at 279,316,843] 246,104,031] +13.5] 410,379,734] 701,108,184 
8th St. Louis._. » 96,117,860 82,204,090] +16. 107,446,221 162,412,523 First quarter. ..........- 58,129,049; 99,110,149) 172,343,252) 226,694,430 
9th M * 70,557,822 63,323,499] +13. 81,918,397 102,389,680 
10th KansasCity 9 “ 85,227,543 80,518,177} +5.8] 114,091,124] 171,114,636 Month of April_........... 52,896,596] 31,470,516| 54,346,836/ 111,041,000 
11th Dallas. ___- se 45,905,412) 38,384,899] +19.6 44,233,749 55,546,593 ME socsauasanan 104,213,954| 23,136,913) 46,659,525) 78,340,030 
12th San Fran..13 “ 161,456,998] 143,802,518] +12.3] 201,012,484] 282,388,282 Pete cosewnuacie 125,619,530) 23,000,594; 58,643,847) 76,593,250 
Te 4,731,901,904] 3,933,053,064| +-20.3] 5,855 607.680] 8,774,272,786 Second quarter. ........-. 282,730,080} 77,608,023) 159,650,208| 265,974,280 
Outside N. . UJ eacce 
1,617,397,229] 1,533,396,718] +-5.5] 2,145,558,833] 3,217,310,154 Six months............. 340,859,129) 176,718,572! 331,993,460) 492,668,710 
Canada --.-...... 32 cities! 307,177,021 252,486,857' +21.71 268,994,896 390,220,088 
We ts fateh 6d i tibet ae 172,456°772| 82,625705| 24°828°500| 30°869;500 
e also furnis ay a summary o eclearingsfor the =  August.......... 456, ,625,795| 24,828, 869, 
month of October. For that month there is an increase for CT oo nants eens) Seeneeers. lwreeevnces  Suranvwer 
the entire body of clearing houses of 5.6%, the 1933 aggre- Third quarter... ..-.-..- 206,061,989] 173,064,133] 109,414,318] 141,160,735 
gate of clearings being $21,121,868,659 and the 1932 aggre- october..........._...... 39,372,212! 29,201,959! 47,896,533! 65,497,479 


gate $20,006,115,358. The New York Reserve District re- 
cords a gain of 8.4%, but the Boston Reserve District shows 
a loss of 3.6% and the Philadelphia Reserve District of 


3.7%. 


In the Cleveland Reserve 


istrict the totals register 


a decline of 6.1% and the in Richmond Reserve District of 
15.9%, while in the Atlanta Reserve District the totals show 


an increase of 12 


1%. 


The Chicago Reserve District has 


a gain of 2.9%, the St. Louis Reserve District of 9.2% and 
the Minneapolis Reserve District of 11.3%. In the Kansas 
City Reserve District the increase is 2.0%, in the Dallas 
Reserve District 17.5% and in the San Francisco Reserve 


District 6.8%. 


























October Octobe: Inc.or| October October 
1933, 1932. Dec. 1931. 1930. 
Federal Reserve Dists. $ 3 % $ 
lst Boston __..14 cities 995,035,130] 1,032,246,709] —3.6] 1,782,585,505] 2,393,966,600 
2nd New York..13 ‘* | 13,710,660,489] 12,649,783,243] +-8.4] 21,306,865,762] 29,644,323,131 
ard pial3 “ 1,153,137,634} 1,197,065,939] —3.7] 1,699,553,184] 2,382,609,039 
4th --14 “ 791,894,581 843,349,500] —6.1] 1,303,307,404] 1,770,643,262 
Sth Richmond. 9 “ 394,799,972 469,656,679] —15.9] 633,607,280] 817,200,686 
6th Atlanta....16 “ 429, 756,953 383,213,721] +-12.1 542,567,384 712,616,077 
7th Chicago -..- - 1,259,136,211] 1,224,213,823] -+-2.9} 2,191,750,591] 3,488,648,820 
8th St. Louls.. 7 “ 435,584,375 398,705,633] +9.2| 534,072,142] 806,890,966 
9th Minneapolis13 “ 356,072,193 319,826,506] +-11.3 417,190,674 654,306,308 
10th KansasCity 14 “ 503,569, 764 493,822,467] -+2.0] 720,473,053] 1,034,364,515 
11th Dallas. ___- ew 330,878,715 281,647,378] +17.5| 384,235,314 489,260,720 
12th San Fran..22 “ 761,342,642 712,583,760] +6.8} 1,088,097,150] 1,473,266,653 
> 170 cities} 21,121,368,659 20,006,115, 358} +5.6] 32,604,305,443] 45,568,096,777 
Outside N. Y. City__..-. 
7,789, 868,802) 7,746,102,664 +-0.6] 11,891,206,533] 16,684,137,855 
Canada.-...... 32 cities! 1,330,883,865! 1,175,838,021' +13.21 1,370,061,764! 1,956,463,268 





We append another table showing the clearings by Federal 
Reserve districts for the ten months for each year back to 1930 























10 Months | 10 Mont Inc or| 10 Months | 10 Months 
1933. 1932. Dec. 1931. 1930. 

Federal Reserve Dists. s sg % g $ 
lst Boston __..14 cities} 3,979,175,873] 10,338,725,431| —13.2] 17,910,422,329] 22,108,576,399 
2nd New York..13 ‘* | 35,133,917,882/140,241 801,997) —3.6/236,290,496,996|305,050,877,091 
3rd Philadelp’ial3 ‘* | 10,850,806,569] 12,275,220,185| —11.6| 18,242,643,005| 24,056.819,330 
4th Cleveland..14 “ 7,232,942,996| 8,684,129,501| —16.7| 13,647,375,087| 17,351,595,686 
Sth Richmond. 9 “ 3,371,935,496| 4,631,906,003] —27.3] 6,238,151,801] 7,575,528,774 
6th Atlanta....16 “ 3.401,453,598| 3,851,630,079] —11.7| 5,389,124,976} 6,898,786,455 
7th Chicago ...25 ‘** | 11,240,585,001| 14,881,782,614| —24.5| 26,419,993,033/ 37,554,837,466 
8th St. Louis...7 “ 3,626,821,031] 3,897,861,469] —7.0] 5,530,391,221] 7,788,785,931 
9th Minneapolisi3 “ 3,066,634,088] 3,098,169,585| —1.0] 4,147,256,420) 5,144,901,448 
KansasCity 14 “ 4,473,813,932| 5,261,480,059| —15.0| 7,461,158,321| 10,185,338,298 
11th Dallas-__.. 10 “* 2,456,818,275| 2,610,611,170} —5.9| 3,643,763,540| 4,500,916,055 
San Tw 6,773,660,040|} 7,817,198,308] —13.3| 11,284,238,759| 14,932,029,062 
See a ts-zhe 0 cities) 200 608,564,781|217,590,516,401| —7.8|356,205,015,488/ 463, 148,991,995 

Outside . anne 

69,153,837,789] 81,587,135,162| —15.2|125,784,449, 725) 165.183,349,110 
Canada. --._..-. 32 cities! 12.204,639,184! 10,717,833,956! +13.9| 13,956,593,234! 16,857,660,660 











Our usual monthl 


detailed statement of transactions on 


the New York Stock Exchange is appended. The results 
for Oct. and the ten months of 1933 and 1932 are given below: 


























Month of October. Ten Months. 
Description. 
1933. 1932. 1933. 1932. 
Stock, es oe shares.| 39,372,212) 29,201,959 586,293,330 378,984,664 
0 u 
Railroad and misc. bonds/$139,993,500/$108,007 ,000/ $1,775,576 ,400/$1,289 442,800 
State, foreign, &c., bonds} 57,977,500) 60,842,500 635,171,500 562,257,100 
U.S. Government bonds.| 34,951,600) 20,404,600 365,780,100 450,296,150 
Total bonds......-.-- $232 ,922,600 $189,254,100'$2,776,528,000!$2,301,996 ,050 














The following compilation covers the clearings by months 
since Jan. 1 1933 and 1932: 


MONTHLY CLEARINGS. 















































» Cleartngs, Total Al. Cleartngs Outside New York. 
; 1933. 1932. % 1933. 1932. % 
$ $ x 

Jan. ..|20,141,759,034|26,447,984,113|—23.8| 7,495,834,009| 9,763,649,984|—23.2 
Feb _ _ -| 18,394.473,930|21.333,355,246|—13.8| 6.230.757.132| 8.114,829.518|—23.2 
Mar -__|16,457,395,180|24.486,131,521|—32.8| 5,001,069,914| 8,876,687,161|43.7 
Ist qu-|54,993,628, 144|72,267,470,880|—23.9| 18,727,661,055| 26,755, 166,663|—30.0 
Apr. ..|16,703,083,774|22,826,372,573|—26.8| 5,914,260,763| 8,857,550,480|—33.2 
May _ -|19,996,745.772|20,667,501,203| —3.2| 6,689,.801.527| 7.928.232,424|—15.6 
June- -|23,277,434,469|21,918,490,620| +6.2| 7,452,854.878| 8.016,623,719| —7.0 
2d qu_|59,977,264,015|65,412,364,396| —8.3|20,056,917,168|24,802,406,623|— 19.1 
6 mos.| 114970 892 159| 137 679 835 276|—16.5|38,784,578,223| 51,557 ,573,286|—24.8 
July ..|24,056,889,372|19,296,068,085|+24.7| 7,995,017,907| 7,620,804,797| +4.9 
Aug. -|20,716,733.315|20,006,557,435| +3.5| 7,299,966,584| 7,339,574,546] —0.5 
Sept --|195742;181'276|20.601,940,247| —4.2| 7,284,406.273| 7/323/079,869| —0.5 
3d qu.|64,515,803,963/59,904,565,767| +7.7|22,579,390,764|22,283,459,212| +1.3 
9 mos_| 179486 696,122! 197584 401,043| —9.2|61,363,968,987|73,841,032,498|—16.9 
Oct _ . .'21,121,868,659'20,006,115,358! +5.6' 7,789,868,802! 7,746,102,6641 +0.6 














The course of bank clearings at leading cities of the country 
for the month of Oct. and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 











October Jan. 1 to Oct. 31—————- 
(000,000s 1933. 1932. 1931. 1930. 1933. 1932 1931. 1930. 
omitted.) $3 g $ 3 3 $ 3 

New York........ 13,332 12,260 20,713 28,884 131,455 136,003 230,421 297,966 
oe 856 771 1,379 2,311 996 89,4 16,787 24,619 
_ | eee 865 897 1,569 2,139 7,799 8,916 15,933 19,710 
Philadelphia_..... 1,105 1,135 1,593 2,213 10,335 11,570 17,132 22,525 
Ch} ei 264 247 361 534 2,381 ,60 3,92) 5,200 
Pittsburgh. ....... 340 330 538 776 §=6©3,138G 3,524 5,790 7,569 
San Francisco. -.-_ 431 387 587 776 3,838 4,296 6,115 8,162 
I < nvuch em 188 243 327 424 1,683 2,459 3,307 4,031 
Cincinnati. ....... 163 174 236 268 1,508 1,773 2,429 2,701 
Kansas City....-- 261 252 361 544 2,368 2,713 3,746 5,348 
cc 238 286 441 591 2,102 2,840 4,427 5,659 
Minneapolis - ..--.- 239 215 275 359 2,088 2,049 2,681 3,377 
New Orleans_-_-.-. 90 115 177 206 744 #1,152 1,711 # 1,940 
Te dmawinns 216 230 442 621 1,492 2,794 5,386 7,269 
Louisville. .....-.. 84 80 94 160 748 757 964 1,628 
95 88 143 192 809 944 1,486 1,850 
Providence.....-. 38 40 56 65 314 361 484 577 
Milwaukee. .....- 51 52 87 126 464 671 996 1,272 
ee 107 101 161 257 1,003 1,101 1,662 2,212 
Oi: Sisk wencosn 73 64 86 108 610 645 856 1,003 
air ee O00 85 83 115 150 688 806 1,086 1,396 
Indianapolis... ..- 45 50 68 91 403 532 726 926 
Richmond, .....-- 134 126 158 214 1,034 1,122 1,469 1,899 
IEE ss so mercies 86 62 71 100 455 453 531 801 
a a cease alate 88 89 128 173 816 973 1,343 1,696 
Salt Lake City... 43 41 58 81 367 394 596 754 
HasGRtG 5c ccecccs 36 30 51 64 351 360 500 651 
EE citinihs wows 19,553 18,448 30,275 42,427 186,981 201,243 332,493 432,831 
Other cities... - 1,569 1,558 2,375 3,141 13,628 16,348 24,223 30,318 
, > ee 21,122 20,006 32,604 45,568 200,609 217,591 356,205 463,149 


Outside New York. 7,790 


7,746 11,891 16,684 69,154 81,587 125,784 165,183 


We now add our detailed statement showing the figures 
for each city separately for Sept. and since Jan. 1 for two 
years and for the week ended Sept. 30 for four years: 








CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 28. 
























































Month of October. 10 Months Ended Oct. 28. Week Ended Oct. 28. 
Cleartngs at— Inc. or Inc. or Inc. or 
= 1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
3 % 3 $ % $ $ % $ $ 
First Federal Resejrve District—|Boston— 
Maine—Bangor--.-_.-_- 2,358,154 1,774,107| +32.9 18,493,309 18,712,471] —1.2 456,577 305,243) +49.6 472,398 733,524 
SS he eee 6,941,913 10,803,085| —35.7 59,104,484 96,170,617} —38.5 1,289,313 1,630,070) —20.9 2,541,956 2,855,998 
Mass.—Boston ~~... 865,226,470 897,072,432| —3.5| 7,798,544,026| 8,915,695,298} —10.4|| 184,133,110} 183,000,000) +0.6) 277,053,253) 432,007,828 
eee 2,997,110 2,969,867; +0.9 24,053,510 29,771,314) —19.2 599,339 623,658} -—3.9 1,055,107 1,047,372 
Ns & aineuaomas 1,726,481 1,788,328| -—3.5 14,203,405 16. S16600) 15.0 Ol caduwconl encawecs subel ° Sakkedeelin” siibdaks 
Lowell \s CR SER SGewt 1,178,082 1,226,419} —3.9 10,853,729 13,221,274) —17.9 286,172 260,732} +9.8 396,745 580,684 
New Bedford_.__-.- 2,953,116 2,830,535) +4.3 22,688,767 25,918,213) —12.5 679,880 656,589) +3.5 1,040,261 1,168,345 
Springfield _.....--. 10,751,377 12,480,242} —13.9 110,103,443 134,523,648] —-18.2 2,156,593 2,380,700} —9.4 3,970,195 4,474,380 
Worcester__..... . 5,309,304 8,462,795) —37.3 51,784,440 88,175,375| —41.3 1,353,424 1,862,456) —-27.3 2,290,316 2,834,614 
Conn .—Hartford.-~. - 35,747,211 30,084,563) +18.8 350,649,425 359,822,593) —2.5 7,942,484 5,876,869) +35.1 9,299,726 11,737,013 
New Haven.-.-.... 14,908,440 16,464,173} —9.4 145,886 ,562 212,395,458 — 3,598,400 2,972,862| +21.0 5,136,797 6,655,161 
Waterbury ___._... 4,991,800 4,548,000} +9.8 41,259,700 47,107,600) —12.41)  _ wceceewe] | escevese cet . sapsemeait -(-\ iaeamismued 
ZR. .eerinee 38,276,300 39,916,700} —4.1 314,089,500 361,236,100) —13.1 10,849,400 10,916,300} —0.6 13,693,600 10,999,700 
N. H.—Manchester__ 1,669,372 1,825,463] —8.6 17,461,573 19,159,979] —8.7 352,561 364,215) —3.2 467 ,693 623,154 
Total (14 cities) ___. 995,035,130] 1,032,246,709] —3.6| 8,979,175,873| 10,338,725,431] —13.2|| 213,697,253) 210,849,694) -+1.4) 317,418,047) 475,717,773 
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CLEARINGS—(Continued.) 
Month of October. 10 Months Ended Oct. 28. Week Ended Oct. 28. 
— Inc. or Inc. or Inc. or 
— 1933. 1932. Dec 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
Secon R District|—N * k * . “ * : 5 * : : 
d Federal Re|serve strict|\—-New York— 

N. Y.—Albany...... 31,368,255 20,604,371) +52.2 361,707 403 228,455,799] +58.3 9,764,576 3,675,628] + 165.7 6,062,100 7,575,167 
Binghamton. ....-- 3,389,367 3,618,444 —6.3 33,039,033 35,703,823} —7.5 603,526 533,725) +13.1 1,010,342 1,093,387 
Dc ocsceoe 107.405.667| 100.718,679| +6.6| 1,003,458,603| 1,101,195,789] —8.9]| 23,164,737| 22,544,890] +2.7| 29,617,679] 67,710,391 
ca aaa 2,488,438 2,331,674, +6.7 23,807,116 ,153] —22.4 599,942 652,775} —8.1 739,37 908,857 
Jamestown. .....-.-. 1,924,501 2,273,629) —15.4 16, ,820 24, ‘926, '467 —35.6 415,640 438,2 —&.2 696,982 837,163 
c fh” 13,331,999,857|12,260,012,694| +8.7|131,454,726,992/136,003,381,239| —3.4||3,114,504,675|2,399,656,346| +29.8/3,710,048,847 5,556,962,632 
Rochester_......-.- 25,386,190 - ,800| —6.4 254,368,345 307,052,060 —17.3 ,683,313 5,192,665, —9.8 7,352,175 9, 639 
| eee 14,163,689 15,732,892 —10.0 134,889,199 162,381,702] —16.9 2,555,915 3,264,915| —21.7 3,817,656 4, 693, 114 

Conn —Stamford- .-.- 11,794,284 10,197,109} +15.7 103,546,034 112,208,462} —7.7 2,790,277 1,934,370] +44.2) 2, oy 757 3,251,106 

N. J.—Montclair-_-_-. 1,556,404 2,408 ,567| —35.4 16,705,387 23,232,713] —28.1 233,611 334,937); —30. 1,796 *307 
ee 64,689,454 78,614,758| —17.7 654,281,267 929,151,816) —29.6 13,786,198 17,184,058} —19.8 23, 929° 536 30,343,420 
Northern N. J..-..- 111,543,609 121,971,530] —8.5) 1,045,642,146|) 1,231,568,219) —15.1 22, 374, 119 22.463.767| —0.4 26,816,426 36,900,718 
PT Giknsseeen 2,950,774 4.189.096] —29.6 31,681,537 51,855,755| —38.9 
Total (13 cities) .... Rees, se 12,649,783,243) +8.4 135,133,917,882|140,241,801,997 —3.6||3,195,476,529|2,477,876,294| +29.0|3,813,276,670 5,720,636,901 
Third Federal Res\erve*® District|—Philadel ph |ia— 

Pa.—Altoona.....-.- 1,312,282 1,305,746] +0.5 11,454,218 17,823,416| —35.7 279,199 255,493; +9.3 449,245 1,254,107 
Bethlehem . . b 1,797,224 nated e4,124,475 22,008,727| —81.3 c c c c 
Chester 1,111,883 1,367 ,995| —18.7 11,081,612 17,272,557| —35.8 231,870 217,372} +6.7 546,824 1,210,621 
Harrisburg - 5,835,918 8,852,126) —34.1 67,902,456 SOe sane “EL.  ssedgecesl . neabeenn mit tee, ame, 
Lancaster... 3,739,492 5,583,151] —33.0 32,296,675 51,168,785] —36.9 771,889 932,406] —17.2 2,029,987 1,640,803 
Lebanon 1,539,814 1,516,235) +1.6 12,961,514 PTE ek”  wéeacsadeal  debesnab diiel .- tibiae ° wenbbeaih 
Norristown . . 1.752, 171 1,936,957, —9.5 16,887,543 8 es ee ees Be eee mal << puesta — ocamines 
Philadelphia 1,105,000,000| 1,135,400,000} —2.7| 10,335,000,000| 11,569,500,000| —10.7|| 236,000,000} 243,000,000) —2. 9 295,000,000} 439,000,000 
Read 4,801,975 8,194,321) —41.4 46,386,965 94,605,283] —51.0 906,392 1,462,161] —38.0 2,219,495 2,865,230 
Scranton... 7,369,530 10,068,104) —26.8 78,919,545 102,972,441] —23.4 1,583,003 1,969,973) —19.6 2,927,984 4, * 
Wilkes-Barre €,044,200 6,834,256] —11.6 62,463 466 75,509,242) —17.3 1,274,713 1,365, —6.6 1,735,603 3,303,665 
York 4,580,069 4,507,824, +1.6 41,996,800 50,184,848] — 16.3 22,540 777,244 +58 1, ‘424, 203 2, ’ 

N.J.—Camden No longer  §. £¢ 9 Sate) eer a ae ae ee ae ame bees  .eaaeeee 
Trenton 10,050,300 9,702,000} +3.6 129,331,300 138,061,000} —6.3 1,901,000 2,582,000) —26.4 3,526,000 3,754,000 
Total (13 cities)____| 1,153,137,634] 1,197,065,939] —3.7] 10,850,806,569| 12,275,220,185| —11.6|| 243,770,606| 252,562,097) —3.5| 309,859,341] 459,526,593 
Fourth Federal Re|serve District|—Cleveland-— 

b i y mutha e3,876,000 17,316,000 —776 c c c c c 

3,708,601 atm 35,357,102 b patie c c c c c 
162,874,120 173,670,068} —6. 1,507,939,574| 1,773,105,726) —15.0 36,239,657 35,380,749| +2.4 43,983,000 54,047,797 
237,919,825 285,575,342] —16.7| 2,102,409,452| 2,840,171,150) —26.0 52,898,447 57,398,133] —7.8 81,808,351} 113,308,064 
6,400 33,092,600} —8.5 282,669,150 330,049,400| —14.4 6,632,900 7,031,700) —85.7 7,805, 13,852,900 
1,625,946 2,105,156) —22.8 14,769,417 i 2 i ee .: Sree ae oe Ss ae ee See 
351,691 407 ,537| —13.7 3,128,992 BAe OO. osaswecge i sddiniedin iM  tittinmdé, . aneeis 
4, a 483 oe +7.1 as ances ene +6.5 824,351 719,689) +14.5 1,114,005) 2c 

c c c 

708, 871 821,067} —14.0 6,621,248 8,.750.067| —GA4iccccccecl  — soccccce nated e¢eizball.. meas 
321,400 349,303} —8.0 2,981,720 ,230,588| —29.5 Cmte  <détepecln. .« ebbauem 
531,822 1,094,738; —51.4 6,200,334 12,174,636} —49.1 capil «tebe 43. bee 
339,667,898 329,905,866| +3.0) 3,130,031,243| 3,524,266,526| —11.2 +16.4| 105,782,163] 170,500,622 

Ky.— Lexington_.... y ,280 3,457,517, +0.1 36,914,182 43,558,019] —15.3 (me <dédidebensdh sendesds 

W. Va.— Wheeling - -- 6,416,244 7,773, "330 —17.5 63,528,378 TA “SEE .§ catuleeel | sesscods ppetl  <aénsabeealk.sebboas 
Total (14 cities)... 791,894,581 843,349,500] —6.1] 7,232,942,996] 8,684,129,501] —16.7]| 172,369,552) 165,607,670) +4.1| 240,492,819) 353,191,567 
Fifth Federal Rese|rve District—|—Richmond- 

W. Va.—Huntington. 509,718 1,416,669 0 6,717,669 16,291,116] —58.8 84,666 261,915| —67.7 373,269 858,738 

Va. — Norfolk....... 8,667 ,567 9,864,000} —12.1 91,166,567 112,062,783] —18.6 1,659,000 1,786,000} —7.1 3,139,899 3,860,370 
Richmond. -_...... 134,233,681 125,933,026} +6.6] 1,033,648,975|) 1,121,760,433) —7.9 28,554,510 29,351,398} —2.7 34,617,661 46,131,000 

N.C.—Raleigh.-__..- b 3,262,316 ania ,809,052 Dt en -~ Csaaceogs nsinwiber ssescl sousecesl) 22600555 
C.—Charleston . .. 4,304,376 4,039,164) +6.6 30,337,230 34,539,639] —12.2 798,600 716,821) +11.4 1,600,000 2,296,198 
Columbia. ........ b 3,386,321 eave 6,205,325 Or ease “9 eesnncesh — | omecsose eosel) 8 _wesesesel 0 | es ecesse 

Md.—Baltimore_-.__ 188,353,049 243 324,363) —22.6| 1,682,677,006) 2,459,163,113) —31.6 37,516,816 48,468,583) —22.6 57,769,412 87,320,222 
Frederick - - - 1,105,841 1,072,489} +3.1 8,916,720 Sn “=Ene 8 8«|§ -Gaccenael saneeesa esse] 80s es eeeeccl 0 =—s_- eo os www 
Hagerstown b b EL. b b SS Some Beery aS Bee ee ge ee ot 

D. C.—Washington.. 57,625,740 77,358,231) —25.5 506,456,952 811,606,218] —37.6 11,501,102 14,396,340) —20.1 19,297,894 20,305,886 

otal (9 cities)_.... 394,799,972 469,656,679) —15.9 7 4,631,906,003) —27.2 80,114,694 94,981,057] —15.7| 116,798,135} 160,772,414 
Sixth Federal Rese|rve District—/|Atlanta— 

,900,000 ,000,000} +49.0 121,205,538 108,843,454) +11.4 3,386,978 2,084,284) +62.5 2,045,071 2,202,279 

42,107,751 41,760,785) +0.8 386,367,213 385,237,819) +0.3 8,758,503 8,673,997], +1.0 9,509,153 19,319,378 

157,400,000 120,100,000} +31.1| 1,201,400,000} 1,192,300,000| +0.8 32,500,000 26,100,000} +24.5 31,400,000 42,022,758 

4,601,778 4,040,115) +13.9 36,886,886 37,299,392} —1.1 1,045,530 941, +11.0 1,248,271 2,325,845 

1,835,257 1,729,883) +6.1 HG ry yb ee oe LC cm aed ceoct setenanek  sanhnetes 

155,634 1,975,871] +59.7 445,033 21,284,243) —3.9 566,887 391,298} +44.9 595,699 1,176,686 

45,703,000 29,637,844) +54.2 sas, 016,375 361,339,494; —9.2 8,926,000 6,203,435) +43.9 8,415,382 9,268,987 

3,359,919 3,526,874| —4.7 34,749,396 S65 SG ter +E). cckenl ~~ wekacwce Giask  .ssaakeee °°: senza 

54,162,278 39,533,062] +37.0 396,611,403 383,617,947| +3.4 12,379,691 8,081,438] +53.2 11,193,048 16,172,344 

,369,8. ,612,004| +21.0 37,217, 37,133,393) +0.2 74,218 711,173} +8.9 1,108,719 1,880,858 

Montgomery - . ._.. 3,161,804 1,938,286] +63.1 19,779,831 20,753,188 RRC ocr Le ot aetna sasetees 

Miss.— Hattiesburg. - 353, 3,135,000} +7.0 29,948,000 SUG 4B ccecack 40 cwdacese ot - SSéoscokal ~ autemhan 
Jackson .......... 5,464,057 eamun e12, 071,169 40,312,907} —70.1 c c c c c 
Meridian... 978,370 1,207,523] —19.0 10,879,593 ee een em ereree ee a ae 
Vicksburg ont 670,686 512,735} +30.8 4,576,159 4,933,104) —7.2 114,567 80,319] +42.6 109,532 201,835 

La.—New Orleans... 89,997, "640 115,039,682] —21.8 743,801,225) 1,151,520,625| —35.4 19,438,418 24,639,345) —21.1 33,080,643 35,065,612 
Total (16 cities)... __ 429,756,953 383,213,721] +12.11 3,401,453,598] 3,851,630,079] —11.7 87,890,792 77,906,978] +12.8 98,705,518} 129,636,582 

Seventh oeanas Rleserve Distric|t.—Chicago-——|— 

Mich .—Adrian-....- .176 389,790] —72.2 899,637 4,691,269] —80.8 14,012 67,940] —79.4 124,559 168,942 
Ann iaher.. KAS LA0 BH 2,130,244 2,366,660] —10.0 20,260,874 25,591,349) —20.8 422,156 8, +21.2 634,981 239,242 
i _ ee 216,008,352 230,296,374, —6.2| 1,491,924,026) 2,793,656,609| —46.6 51,263,142 45,548,460} +12.5 $3,311,845) 123,840,576 
as 3,168,319 412,136] —28.2 9,496,973 SR SEL BOG =GE | ccckceanl | aascaues a | aeenoeee  penee nate 
Grand Rapids... . 5.922,795 10,040,790} —41.0 48,375,813 122,179,422) —60.4 1,209,728 2,074,175| —41.7 3,451,994 4,649,513 
oer ithadahaisi-ab sh spiserel 923,782 ,780,954| —48.1 28,300,918 ee ee oe eine A Re ce eee ee 

hig de ss th amar 2,547,719 1,704,128} +49.5 19,504,649 58,240,782} —66.5 485,875 386,100] +25.8 1,802,048 2,132,370 

= vai Wayne... 1,378,770 3,701,664) —62.8 20,203,148 44,845,617) —54.9 278.545 766,460) —63.7 ,420,360 ,893,3 

@ eseveseseccc 8,196,802 4,740,161] +72.9 60,289,012 64,675,102) —6.8 Pr ee AES: 3 gies gembanaions caine ip saint denies Socenccs 
= Lacie oh igri 44,747,000 50,159,519} —10.8 402,512,715 531,802,625] —24.3 8,854,000 9,588,000} —7.7 14,188,000 20,879,000 
South Bend_______ 2,178,878 4,388,232] —50.3 22,639,823 50,111,706] —54.8 488,7 991,097) —50.7 1,252,498 2,495,025 
Terre Haute_._.__ 12,897, ‘631 12,412,585} +3.9 125,306,355 134,654,641] —6.9 2,816,460 2,714,511] +3.8 3,572,094 4,315,504 

Wis.— Madison ______ 1,711,603 ,536,182] —51.6 13,681,594 44 S56 Se oO. al... oncamune ae eS Ee ee ee ee 
Milwaukee _....._- 50,966,921 51,605,814; —1.2 463,869,119 670,595,094) —30.8 11,181,325 10,421,382} +7.3 16,503,396 24,366,541 
Oshkosh. - -.....-- 427,233 1,619,042) —11.8 9,510,098 17,800,235 48.9), «s- . 0220-2] © on-~n--- CS, er ee 

Iowa—Ced. Rapids-- a931,478 a2,729,214| —65.9 a7,423,518 a30,837,929] —75.9 184,491 495,105| —62.7 1,681,224 2,625,863 
Davenport --....-- b 15,452,705) ---- e24,796,932 S07 URLETEL PE - nnaecceah |. seanehkew a Ae et er 
_ — eee en 32 .Sas. 188 —5.4 eer ee 218,360,817} —10.7 4,023,906 4,180,783} —3.8 4,576,615 6,142,701 

Ds casakad = b a CR TT SE: en > Sees — See 
Sioux City. ...... 9,235,921 9,732,079} —5.1 82,804,244 102,740,706) —19.4 1,758,194 1,692,330} +3.9 3,608,156. 5,167,643 
Waterloo. ___._... b b ee b b Pere. c c c 

is—-AU0S. .... 220 781,293 755,522; +3.4 6,553,450 94:406 OU ane ee Sacacdne Seeiet” Oace nee . sine daes 
Bioomingtom__..__ 1,299,946 3,895,589] —66.6 15,589,835 42,265,702| —63.1 254,893 855,734| —70.2 1,091,771 1,483,555 
Ss sclvocseae 855,967,562 770,954,254] +11.0| 7,996,364,842) 9,434,100,738} —15.2 192,678,692] 162,362,445) +18.7| 267,163,983) 490,409,868 
OS EEE 1,903, 75 1,901,061) +0.1 18,523,425 23,584,569| —21.5 395,080 384,444, +2.8 833,896 1,016,067 
a, Sees 9,221,087 8,346,149] +10.5 85,183,325 100,140,828] —14.9 1,817,111 1,729,922} +5.0 2,541,290 3,643,326 
(See 2,337,309 1,885,632] +24.0 23,121,727 30,658,694) —24.6 550,582 79,460} +45.1 1,086,775 2,418,915 
Springfield .......- 3,322,174 6,194,615) —46.4 35,877,748 70,452,087] —49.1 639,943 1,117,277] —42.7 1,534,249 2,220,139 
Total (25 cities)_...| 1,259,136,211] 1,224,213,823) -+2.9] 11,240,585,001] 14,881,782,614| —24.5|| 279,316,843] 246,104,031) +13.5) 410,379,734) 701,108,184 
Eighth Federal Rejserve District|—-St. Louis— 

Ind.—Evansville ___. b b ica b b He b b b b b 

New Albany -__.-- b 299,147 aire £700,907 eee Se a ee Pe eee cheek sasesexucl _ seaataue 

Mo.—St. Louts__...- 263,882,433 247,432,747) +6 - 2,381,382,543| 2,600,878,347| —8.4 58,800,000 ry 100, 4 +15.1 71,700,000} 107,600,000 

-—Louisville ....- “Pane: it panes ins Saeco mea ett: —1.3 17,814,081 +11.3 

* Paducah .........- b 6,161,867| -...| 29,040,978 66.010 506 SOE. a coccasd  “Saeescee pe Se eae Tepe ei Aa 

Tenn .— Memphis. __- 85,943,571 62,174,828] +38.2 455,236,655 452,618,042) +0.6 19,255,779 14,727,175] +30.8 15,994,872 21,217,991 

Ill.— Jacksonville... - .508} 8,153); —62.6 1,400, 168 4,791,578| —70.8 b b b b 

» PE ttn disudes 1,335,000 2,381,965) —44.0 11,330,996 23,880,086] —52.6 248,000 372,129| —33.4 552,550 1,045,049 
he 
Tota¥ (7 cities)... . 435,584,375 398,705,633] +9.2] 3,626,821,031| 3,897,861,469 —7.9| 96,117,860 82,204,090) +16.9} 107,446,221) 162,412,523 
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CLEARI NGS—(Conctudea.) 
Month of October. 10 Months Ended Oct. 28. Week Ended Oct. 28. 
Clearings at— Inc. or 
1933. 1932. 1933. 1932. 1933. 1932. Dec. 1931. 1930. 
g 3 = $ $ $ 
Ninth Federal Res/jerve District—|—_Minneapolis|— * ’ : * 

Minn.—Duluth-___-- 12,661,502 10,578,243] +19.7 107,919,017 98,871,181 2,426,394 1,952,718] +24.3] 3,368,346 4,673,502 
Minneapolis. -..-- 238,684,892) 214,929,865) +11.1] 2,088,236,153) 2,048,793,858 49,874,609 725, | $141 56,395,558] 70,147,623 
Rochester. ........ 869, 883, —1.6 7,234,526 10,141,451] 86.71)  ccccceval | sadeaabe int gs Oe. Stdedleee 
_ =} eerekopene 73,486,854, 64,324,804) +14.2) 609,864, 644,669,932| 14,424,132] 12,763,350) +13.0) 17,462,555) 21,073,919 

N. Dak.—Fargo..... 7,571,391 7,186,469] +5.4 61,754,196 73,181,054 1,447,074 1,511,516} —4.3 1,748,917 +938, 
Grand Forks~ ~~... 5,189, 3,997,000] +29.8 29,682,000 CAFE “BRT . cckaceecl Saneuane case beekennel . enebakte 

Dis sncosdeuce 602, 79,000) —11.3 5,625,605 7 Te ee wksul  edabecany | pudithese 

8S. Dak.—Aberdeen.-_ 1,990,370 2,231,872) —10.4 19,531,250 25,478,563 444,678 462,366] —3.8 666,135 1,034,496 
Sioux Falls........ 285, 4 +8.1 32,404,682 Ee SEL « “sécnitunil - heddalell inkel - cjgiphéheds. -«aedpeos 

Mont.— Billings... .. 1,585,400 1,487,459} +6.6 11,609,728 14,072,592 309,963 258,409} +20. 378,189 627,777 
Great Falls. ....... 1,774,988 2,305,085] —23.0 15,090,046 ST Of Aaah: * uitieeesy easel... pahdonial ../naeiie 
_, ———eeeesr 8,175,897 8,009, —2.1 76,157,236 72,487,855 1,630,972 1,649,512} —1.1 1,898,697 2,894,000 
Lewistown. ..._..- 185,485 172,880] +7.3 1,524,969 1,808,707 
Total (13icties)....| 356,072,193) 319,826,506] +11.3] 3,066,634,088] 3,098,169,585 70,557,822] 62,323,499 +13.2| 81,918,397] 102,389,680 
Tenth Federal Resjerve District-|-Kansas City 
eb.—Fremont....-- i 504,934] —57.1 2,550,058 7,119,896 35,054 72,602} —51.7 147,817 228,643 
Es ccsechiae b 400,000 eS £950, 6,210,632 c c c c c 
CS . _ rae 7,329,898 6,916,272| +6.0 68,824,348 81,125,244 1,351,337 1,260,925} +7.2} 2,268,977 2,846,504 
ae, re 95,083,505 87,536,623) +8.6 808,528,831 944,189,136 19,952,165} 16,909,727] +18.0| 28,332,371] 39,997,754 

Kan.—Kansas City - - *5,259,000 6,663,959) —21.1 53,657,186 TE FeReee CE . <casttidiee ‘seundkac easel ---eenpmeeedl) - pene 
, eerie 5,957,902 6,313,132) —5.6 62,920,821 75,049,420 1,218,019 1,409,581] —13.6 1,690,079 2,723, 
a ase 7,056,296 15,632,834] —54.9 92,323,897 172,408,165 1,695,793 3,119,607] —45.6 4,020,378 5,952,597 

Mo.—Joplin........ 1,369,110 1,215,074] +12.7 12,703,845 TS eS ee eects eee tan, sisal. diame Dulaiee iin 

RR 260,717,679] 251,652,631] +3.6| 2,367,743,876| 2,713,017,155 57,860,786] 54,487,158] +6.2| 72,738,223) 112,908,966 
Gt. Jotegh.. 2.20 10,825,000 10,084,000} +7.3 107,072,516 113,986,756 2,431,854 2,317,823) +4.9 3,194,912 4,882,808 

Okla.—Tulsa._....-- 21,036,428 19,035,014] +10.5 163,669,043 pe RE Re teat te anual --dehbiaeal * daeiiee 

Colo.—Col. Springs. - 1,748,998 2,459,556] —28.9 21,700,349 29,793,018 355,356 486,801] —27.0 703,488 176,119 
SE. wccdsnwanw 85,307,279 83,076,229} +2.7 688,344,874 O06,658,000| 14.61) « ccaccccsl <acavsea osad~— sean: ~ C\Weiiplelens 
RRR 1,661,873 2,332,209] —28.7 22,824,288 31,406,934 327,179 453,953| —27.9 994,879 1,397,357 
Total (14 cities)....] 503,569,764] 493,822,467] +2.0| 4,473,813,932] 5,261,480,059 85,227,543] 80,518,177} +5.8] 114,091,124) 171,114,636 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin ..._.. 3,133,961 2,922,522 29,232,770 36,371,180 710,943} 560,184] +26.9 1,126,192 1,234,973 
Beaumont ....---- 2,652,373} 2:337,285 23,452,693 aa ee al ‘_guieha - eae ae 

Ss eeeewers 157,947,100} 130,140,364 1,102,084,376] 1,141,433,702 35,404,819] 28,536,205) +24.1] 31,554,379] 39,514,643 
|). 9,646,4 9,380,078 85,823,794 101,962,024] 15.81)  -s nccanccal _ wanncene ound. sehen). sbehiees 
Fort Worth... 26,009,291 24,153,883 195,012,110 232,020,279 5,623,419 5,287,324] +6.4 6,339,318 8,761,317 
Galveston. _.....-- 12,953,000 10,912,000 77,953,000 90,807,000 2,469,000 2,268, +8. 2,822,000 3,179,000 
Houston ___......- 106,632,750 89,318,091 832,241,341 SOB.00O,3810, —O.7il  cncccccel — sccccccs aakek oo) “ aieeee 
Port Arthur_...... 1,124,897 881,169 9,491,762 10,950,485) —13.31) §« cccncuce) 0 enn nn nne eS era 
Wichita Fal's....- 2,789,920 2,200,000 20,840,070 See =—EI.30 ss ncncunsel canapsee iaiae  . stiaamice 

La.—Shreveport_..-.. 7,988,930 9,401,986 80,686,359 100,897,582] 1,697,231 1,733,186] —2.1 2,391,860 2,856,660 
Total (10 cities)....| 330,878,715] 281,647,378 2,456,818,275| 2,610,611,170 45,905,412} 38,384,899] +19.6| 44,233,749] 55,546,593 
Twelfth Federal Rieserve Distric|t—San Franc 

Wash .—Belling Si *1,650,000 1,505,000 . 13,472,353 ee eS a oe eee eee Pee ee ee ee ee 
aes: 88,169,696 89,346,609 a 815,636,599 972,881,880 19,813,576] 19,015,492) +4.2) 24,650,895) 33,667,138 
Spokane_......... 22,339,000 22,618,000 : 219,418,000 243,363,000 554, 4,659,000] +19.2 7,244,000} 10,107,000 
. TERRE 2,350,768 2,346,088 : 13,145,761 19,303,750 557,629 513,828] +8.5 788,256 1,500, 

Ida.—Boise_.......- 2,866,471 ,000, : 23,633,527 37,230,698 

Ore.—Eugene_._.... ,000 , +7.0 4,131,000 6,054,575 
oie 80,780,679 72,918,335| +10.8 687,124,012 757,433,689 

Utah—Ogden__.-_.- 1,993,233 2,226,751) —10.5 18,370,849 19,606,623 
Salt Lake City 42,580,500 40,510,843] +5.1 367,216,922 394,266,576 

Ariz.—Phoenix.-_...- 6,733,521 6,066,477| +11.0 61,582,982 85,339,067 

Calif.— Bakersfield __- 3,151,107 3,160,703} —0.3 25,110,930 29,330,835 
Berkeley _......-- 14,374,895 11,769,204] +22.1 118,107,010 139,217,243 " 

Long Beach... ..- 11,189,743 11,296,263] —0.9 115,095,113 132,293,834 2,611,112 2,323,361] +12.4 3,850,879 5,614,734 

Los Angeles... ..-.-. No longer will] report clearinigs. No longer will} report clearinigs. 

Modesto__.....-.- 2,054,555 1,824,790} +12.6 14,945,338 TRIE wR Ge occ sanal | wamekae da pean oe aie 

Pasadena. _......- 10,317,958 0,404,629, —0.8 105,461,922 137,701,680 2,091,274 2,000,657} +4.5 3,262,664 4,521,724 

Riverside __......- 2,493,524 2,264,283) +10.1 25,067,459 pO | OO meer esa cnet . peianel | penseges 

Sacramento... _..- 15,650,684 25,026,022} —37.5 135,483,293 271,500,408 2,733,576 4,741,683] —42.4 5,577,824 5,460,455 

aa No longer will} report clearinigs. No longer will] report clearin|gs. 

San Francisco - - -.- 431,416,774] 386,532,661) +11.6] 3,838,084,298| 4,295,592,572) 98,114,095] 82,821,415} +18.5| 117,389,050] 165,484,413 

OE FINO. ovucncccen 8,658,441 7,123,069] +21.6 60,275,150 70,042,583 2,008,793 1,349,599] +48.8 2,122,680 2,649,605 

Santa Barbara__..- 3,814,258 4,057,646] —6.0 36,798,383 47,948,965 613, 790,438] —22.4 1,122,251 1,650,065 

Santa Monica. .---- 3,450,405 3,238,127] +6.6 33,590,859 39,616,552 717,529 737,368} —2.7 1,171,575 1,796,043 

GOD: odicsaced 4,831,430 4,904,260} —1.5 41,908,280 50,783,872 1,077,879 1,162,320} —7.3 1,441, 1,657,800 

Total (22 cities)_...| 761,342,642} 712,583,760} +6.8| 6,773,660,040| 7,817,198,308 161,456,998] 143,802,518] +12.3] 201,012,484] 282,388,282 
Grand total (170 cities) |21,121,868,659|20,006,115,358| +5.6/200,608,564,781/217,590,516,401 4,731,901,904/3,933,053,064| +20.3|5,855,607,680|8,774,272,786 
Outside New York_-..| 7,789,868,802| 7,746,102,664 69,153,837,789| 81,587,135,162 1,617,397,229]1,533,396,718] +5.5|2,145,558,833/3,217,310,154 

CANADIAN CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 26. 
Month of October. Ten Months Ended Oct. 26. Week Ended Oct. 26. 
Clearings at 
Inc. 0 Inc. or Inc. or 
1933. 1932. Dec 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 

Canada— $ $ % $ $ "o $ $ % $ s 

Montreal ..........- 378,876,813} 350,168,963) +8.2| 3,455,015,727| 3,309,860,655 Pas 77,039,816| 68,974,092) +11.7| 76,369,292| 150,723,995 

ee oe. 466,610,943} 349,130,648] +33.6] 4,054,547,191| 3,364,775,107| ,4+-20.5 109,522,043} 77,325,884) +41.6| 80,733,125) 103,327,084 

Winnipeg _......---- 235,289,626) 220,522,190| +6.7| 2,414,234,285| 1,620,390,447| +49.0 64,210,207| 51,846,497| +23.8| 50,255,622) 54,613,372 

Vancouver........-- 60,356,779 53,953,621) +11.9 552,685,419 529,878,679] +4.3 13,841,384 12,154,184] +13.9| 13,862,145) 17,404,810 

| RR rR 17,303,569 17,350,551} —0.3 161,472,752 193,055,804) —16.4 4,184,654 3,727,612) +12.3 4,776,064 5,763,656 

[Geeta 16,132,899 17,428,026] —7.4 157,535,555 176,180,887, —10.6 3,427,624 3,363,231) +1.9 4,494,706 848 

WE... cnduasecswe 8,789,411 10,291,510| —14.6 83,659,236 97,946,151] —14.6 1,947,101 1,759,201} +10.7 2,251,047 3,130,621 

NS acceptin nt 15,761,249 15,440,933] +2.1 145,248,394 160,282,412} —9.4 3,603,602 3,017,792) +19.4 3,949,431) [[5,311,628 

RRR ELLE 23,209,588 28,355,453) —18.1 216,626,940 211,431,486] +2.5 5,299,369 6,702,637| —20.9 6,039,33 9,599,382 

aA 6,363,756 6,915,278| —8.0 61,686,999 73,284,181] —15.8 1,530,110 1,665,561} —8.1 2,019,088 2,432,250 

MEN Go cb sdnncs 6,473,106 5,760,430| +12.4 57,556,083 59,856,181, —3.8 1,310,170 1,146,672) +14.3 1,397,212 1,905,222 

J GRESSION: 10,816,918 10,865,509] —0O. 97,655,809 107,839,461} —9.4 2,632,321 2,358,739] +11.6 2,302,656 2,988,081 

Edmonton......-.-- 15,169,804 17,460,146] —13.1 148,381,726 163,482,834] —9.2 ,044, 3,297,972] —7.7 3,874,762 4,866 ,66 

SES). cncedboe.. 19,681,823 21,475,734, —8.4 142,818,375 147,601,375, —3.2 4,212,408 4,437,741) -—5.1 4,528,918 5,106,505 

DU cceendcute 1,484,375 1,637,829] —9.4 11,987,225 14,562,456] —17.7 ‘ 308,712} —0.6 341,639 p 482,505 

Lethbridge.._.....-- 1,745,264 1,574,941, +10.8 13,950,455 13,987,000} —0.3 332,845 372,192} —10.6 348,862 547,315 

Saskatoon_.......... 6,044,036 54, —20.0 48,970,962 60,909,095| —19.6 1,319,769 1,595,542) —17.3 1,741,206 2,071,321 

Moose Jaw_.....--.- 2,429,580 2,842,787, —14.5 22,350,787 23,820,002} —6.2 3,78 638,678| —27.4 632,898 1,210,819 

Brantford__........- 3,516,011 3,315,987| +6.0 30,681,580 32,890,541] —6.7 858,096 647,277| +32.6 746,511 _979,8 

Fort William_____.__ 2,366,736 2,357,362| +0.4 21,766,059 23,963,402) —9.2 555,585 435,346| +27.6 461,183 |, 741,121 

New Westminster-__- 1,943,717 1,927,498} +0.8 17,697,608 19,803,575} —10.6 407,703 413,748} —1.5 498,039 748, 

Medicine Hat_._.._- 1,031,701 1,062,294 —2.9 8,177,299 7,853,602} +4.1 187,496 227,432} —17.6 238,494 338,275 

Peterborough .___.-_- 2,497,879 2,582,991, —3.3 22,844,436 24,959,988} —8.5 531,310 494,212} +7.5 532,722 t 695,278 

Sherbrooke ......_-- 2,554,940 2,405,337) +6.2 22,935,287 24,458,522) —6.2 916,982 498,878| +83.8 619,737| B 745,567 

pa ater 4,088,333 3,887,670| +5.2 35,266,812 36,524,118) —3.4 806,517 720,062} +12.0 818,155 1,296,372 

WE cs soeuada 8,229,174 8,205,076, +0.3 88,231,530 98,447,114] —10.4 1,925,235 1,776,432} +8.4 2,156,061 2,891,612 

Prince Albert___.___- 1,210,427 1,228,306} —1.5 9,944,050 12,073,220| —17.6 46 , 2 58,882; —4.9 367,770 407 ,322 

Moncton..--.......- 2,751,920 2,793,408) —1.5 25,544,000 29,882,874, —14.5 711,114 712,355, —0.2 616,219} @ 994,912 

_ eS pera ,344,2' 2,128,314) +10.1 21,508,721 22,899,344 ; 451,087 468,841] —3.8 661,909 736,928 

| oy 1,824,627 1,705,813) +7.0 17,294,810 17,878,608 427,748 368,122} +16.2 440,683 465,799 

GR oodcccecades 1,554,706 1,537,908; +1.1 15,017,817 16,765,573 329,281 354,148] —7.0 349,116 447,189 

Cie Skceed 2,429,865 1,970,648] +23.3 21,345,255 20,289,262 594,017 418,183) + 42.0 570,349 900,814 
Total (32 cities)_...| 1,330,883,865| 1,175,838,021] +13.2} 12,204,639,184/ 10,717,833,956 307,177,021| 252,486,857] +21.7| 268,994,896] 390,220,088 









































a Not included in totals. b No clearings available. 
@ Eight months’ figures. * Estimated. 


months’ figures. 


c Clearing House not functioning at present. 


d Six months’ figures. 


e Three months’ figures. 


f Two 
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THE ENGLISH GOLDYAND SILVER MARKETS. % 
We reprint the following from the weekly _ circular 0 of 
Samuel Montagu & Co. of London, written under date of 


Oct. 18 1933: aia 


The Bank of England gold reserve against notes amounted to £190,377 ,299 
on the 11th inst. as compared with £190,376,131 on the previous Wednesday. 

Substantial amounts of gold were on offer in the open market during 
the week and were taken on Continental account. 

Owing to the erratic movements of exchanges, the daily quotation was 
subject to wide fluctuations. 

Quotations during the week: 


Per Fine Eyuivalent Value 

Ounce. of £ Sterling. 
133s. 5d. 12s. 8.82d. 
32s. 104d. 12s. 9.44d. 
131s. 3d. 12s. 11. 
128s. 6d. 13s. 2.674 
130s. 114d. 12s. 11.69d 
132s. 4d. 12s. 10.41d 
131s. 6.08d. 12s. 11. 





~The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 9th inst. to mid-day on the 16th inst.: 





Imports. Ezports. 
Belgi £8,629 Netherlands..........-.. £134,340 
France 42,586 Db raghitiosnsnun 33, 
U8 14,401 Switzerland..........--. 16, 
S17 288 Ozechoslovakia.--...--.-- a 
‘ PV ekGwibsnassadee 5 
Briton a 961,53 
British 4 ge 56, 
Hon 280, 
Briv h’ South Africa toe + Se £4 
Australia 97,933 
Jamaica and dependencies 29,438 
Other countries.......-.- 30,043 
£4,406 ,825 £196,450 
Shipments of gold from Bombay last week were on a small scale. The 


8S. Ranpura, which sailed on the 14th inst., carried only £151,000, of which 
£123,000 is consigned to London and £28,000 to Amsterdam. 


SILVER. 


The market developed a weaker tendency during the past week and 
prices declined steadily, being quoted yesterday at 17%d. for cash and 
17 13-16d. for two months’ delivery, showing a fall of %d. as compared 
with the previous day. There was some buying on China account and 
the Indian bazaars have made covering purchases, but support was poor 
and the market in consequence could offer little resistance to offerings from 
the Continent and America. In New York prices of commodities generally 
showed a decline, silver sharing the weakness, and in consequence this 
quarter sold heavily during the week. 

China exchanges did not follow the fall of yesterday and to-day on 
demand from that quarter, the market reacted, prices recovering 5-16d. 
and being quoted at 18 1-16d. for cash and 18d. for two months’ delivery. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 9th inst. to mid-day on the 16th inst.: 


Imports. Exports. 

I ccwctasscesesnse SIRSe GMP ccdsdccccccceccce £877 

PM idakcvcatvasaniaseos Bitee PAWNS cd cccwsnscccccpese 2,744 

British India............-- DE PE isdewstencnsscnnue 1,875 

Nicaragua..........--..-- Se Me ncad sewsedocnssuctas 1,420 

SE bib beateccctounsane De Mia tbswenediocssassiinae 6,040 

Ps wnicsnvensnnedad DE | Pe wn eedeaneinatanaene 12,532 

Other countries. .........--. 2,996 Other countries...........- 1,945 
£68,133 £27 433 

Quotations during the week: 
IN LONDON. IN NEWiYORKE. 
—Bar Silver per Oz. Std.— (Per ounce .999 Fine.) 
Cash Deliv'y. 2 Mos.’ Deliv. 

Oct. 12...18 5-16d. 18 7-16d. Ds Senscetatesiobnascuacae 38c. 

Oct. 13...18 5-16d. 18%d. RS Bi arsnsnisgidinspecbwnckes teas woah Holiday 

Oct. 14_..18 3-16d. 18d. ls Mendidannatbbactwawneciva 37 Ke. 

Oct. 16..-.18Kd. 18 3-16d. GE Si kidccdkubhiderdccctena 36 Ke. 

Oct. 17--.17%d. 17 13-16d. SE Side nnbcaltwsuesicwscda 35 Ke. 

Oct. 18.-.18 1-16d. 18d. Sg I iis iach. dl aees nes adi hed ee teen l 37c. 

Average...18.125d. 18.198d. 


The highest rate of exchange on New York recorded during the period 
from the 12th inst. to the 18th inst. was $4.67% and the lowest $4.40. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) Oct. 7. Sept. 30. Sept. 22. 
OOO Ge CUINIINa a weencccncaccsacce 17,972 17,970 17 ,957 
Silver coin and bullion in India_......._- 10,479 10,477 10,463 
Geld coin and bullion in India_......-... 2,951 2,951 2 943 
Securities (Indian Government)_...._._- 4,542 4,542 4,551 


The stocks in Shanghai on the 14th inst. consisted of about 155,600,000 
ounces in sycee, 315,000,000 dollars and 6,080 silver bars, as compared 
with about 126.000,000 ounces in sycee, 295,000,000 dollars and 6,260 
silver bars on the 7th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Oct, 28. Oct. 30. Oct. 31. Nov. 1. Nov. 2. Noo. 3. 
Silver, peroz.. 183-16d. 1844. 184d. 18 5-16d. 189-16d. 18%d. 
Gold, p. fineoz. 129s.8d. 131s.244d. 130s.7d. 1318.94. 1338.3d. 133s.2d. 
Consols, 24% 73% 73% 73% Holiday. 73% 73% 
British 34% %— 
, Oe Sein aehe 100% 100% 10014 Holiday. 100% 100% 
British 4%— 
1960-90. _._. 111% 111% 111% Holiday. 111% 111% 
French Rentes 
(in Paris)3% fr Sais ip 67.20 67.00 Holiday. 66.70 67.40 
French War L’n 
(in Paris) 5% 
1920amort.. --.--. 107.10 107.50 Holiday. 107.50 108.00 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


er oz. (cts.) 38% 39% 39% 40 


40% 


4044 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 





Od.28 Oct.30 Oct.31 Nov.1 Nov. 2 Nov.3 

1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France............... 11,700 11,650 11,600 11,700 
Banque de Paris et Pays Bas... ,490 ,500 1,510 1,500 
Bapque d’Union Parisienne.... 27 272 264 ogimes 

Canadian Pacific.............. 228 226 225 

Canal de Suez_................ 19,590 19,700 19,900 sane 
Cle Distr d’Electricitie- .-..... 2,500 2,460 YY ere 
Cte Generale d’Electricitie - - . . 2,040 2,030 2,020 2,010 
Cie Generale Transatlantique -. 51 51 47 és 
antibpbeeneengensones 515 516 515 oses 
pny nny Nationale d’Escompte 1,060 1,060 1,060 1,070 
in boserabesesooseose 210 210 210 210 
Jrboaseesesouenoce 319 320 320 ones 
Credit Commercial de France -_._ 758 759 757 wanna 
Credit Foncier de France....... 4,520 4,530 4,580 4,590 

Credit Lyonnais. ............. 2,100 2,100 2,090 2,1 
Distribution d’Electricitie la Par 2,470 2,460 2,490 2,480 
Eaux Lyonnais_............-. 2,720 2,720 2,750 2,750 
Energie Electrique du Nord. --_- 748 742 733 osne 
Electrique du Littoral... 976 963 963 anes 
French Line comm 49 47 48 
Galeries Lafa: RS 88 Holi- 89 89 
1,050 1,050 day 1,060 1,050 
650 650 650 650 
770 760 760 760 
940 ouee 935 «eee 
320 320 320 340 
420 420 420 440 
1,310 1,300 1,320 1,300 
864 862 863 a 
890 910 910 910 
69 69 68 — 
1,130 1,030 1,140 1,130 
67.20 67.00 66.70 67.40 
107.10 107.50 107.50 108.00 
77.70 77.60 77.10 77.70 
84.70 84.50 84.10 84.50 
1,790 1,780 1,820 1,820 
1,310 1,350 1,350 asus 
1,505 1,510 1,510 oone 
510 510 520 520 
65 65 66 
2 128 127 125 
Societe Lyonnaise..... peedbition 2,745 2,765 2,750 eons 
Societe Marseillaise........... 550 oese 
REELS I 19,500 19,700 19,900 19,800 
Tu Artificial Silk pref...... 153 151 otueds dda 
Union d’Electricitie........... 830 820 830 830 
Union des Mines. ............. 200 200 200 200 
Wagon-Lits.................- 98 98 98 ence 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the ‘Past week have been as follows: 


Od. Oct. Oct. -_ Nov. Nov. 
28. 30. 31. 2. 3. 
————_—_———_Per Cent of Par 
ROREGRE (18%) 0. cccsiccnnsecancocaececs 158 157 157 152 153 155 
Berliner ane gy ge (8%) ikavsitis 81 80 80 80 81 80 
Commerz-und Privat Bank A G_......... 41 41 41 40 39 39 


Deutsche Bank und Disease Gasitiocats 42 42 42 41 41 41 
Dresdner Bank pa 


bMS LA CARR Conenee 50 50 50 50 50 
Deutsche Reic! wyoweees (Ger a ~ oe--16 102 102 102 101 101 
Aligemeine 16 16 16 16 15 
Berliner Kraft u Licht (10%) 108 108 108 108 109 
Dessauer 7%) 101 + 100 99 98 99 
NE GPE Kb ndndusanscposccacnscnce 73 72 72 72 72 
Hamburg Elektr-Werke (8%) -. 98 99 97 97 97 
Siemens & Halske (7%) 131 131 130 130 = 131 
IG Here rey (7%)--- 116 «#116 8 8=116 _< 7. 

nial aw i: Pe 


hes 91 90 90 91 91 

50 50 50 49 49 

Kcia dee dee bonaeOsononanesechane 10 9 10 10 9 
Norddeuischer Lloyd 10 10 10 10 10 





In the following we also give New York quotations for 
ge and other foreign unlisted dollar bonds as of 
ov. 3 1933: 





Bld | Ask Bid | Ask 
Anhalt 7s to 1946__....-.- S27 30 oy Discount & Ex- 
Argentine oe 1945, $100 Bank 7s, 1963_..| 29 31 
i cutnddinsannbouce 75 ene no defaulted coups| 80 niga 
Antioquia = om. 1946...... £25 27 ||Hungarian Ital Bk 74s, '32| f71 74 
Austrian DefaultedCoupons| /65 .---||Koholyt 64s, 1943__...-- f40 42 


Bank of Colombia, 7%, '47| f20 23 


Land M Bk, Warsaw 8s,°41) 55 65 
Bank of oe meng 7%, °48)| £20 23 


Leipzig O’land Pr. 648,46) 67 73 














Bavaria 64s to 1945___._- {35\2| 37 ||Leipzig Trade Fair 7s, 1953) 20 30 
Bavarian Palatinate Cons Luneberg Power, Light & 

Cit. 7% to 1945.......-. f21 24 Water 7%, 1948_..-..-. s60 63 
Bogota (Colombia) 6%, °47| f21 23 ||/Mannheim & Palat 7s, 1941) 45 47 
Bolivia 6%, 1940........- 5 8 |\Munich 7s to 1945......-.- f3812| 40 
Buenos Aires scrip. _-.---- Fatt) 20 ||Munic Bk, Hessen, 7sto’45| £27 30 
Brandenburg Elec. 6s, 1953) /53 54le||Municipal Gas & Elec Corp 
Brazil funding 5%, '31-’51| 41 42!2|| Recklinghausen, 7s. 1947) f331!2) 3612 
British Hungarian Bank Nassau Landbank 6s, '38; f51 53 

i. ees f51 53 ||Natl. Bank Panama 612% 

rown Coal Ind. Corp Pied coda etinpiie ce 41 43 

CIGD, BUG on ctnnsccewat 61 ||Nat Central Savings Bk of 
Cali (Colombia) 7%, 1947| f1312| 151l2}} Hungary 7s, i S50 52 
Callao (Peru) 7% 944) f 3le 612||National H 
Ceara (Brazil) 8%. 1947_. S4 7 Mtge. 7%, 1948......-- f4912} 5lile 
Columbia serip_.........- t10 20 ||Oberpfalz Elec.7%,1946..| 26 32 
Costa Rica fending 5%, °51| £37 ieee aoe State 7% 

Costa Rica scrip._........ S37 Pee 2 0lU[ eee S27 30 
City Savings ‘Bank, Buda- a4, Alegre 7%, 1968_...| f17 20 

pest, 7s, 1953_.......... f4l\2q| 4412||Protestant Church (Ger- 

Deutsche Bk 6% °32 unst'd| {73 | ---.|| many), 7s, 1946._...___ 136 38 
Dortmund Mun Util 6s, °48} £30 34 ||Prov Bk Westphalia 6s, '33| f53 jibes 
Duisberg 7% to 1945_..-. 2012] 2312||Prov Bk Westphalia 6s, '36) /50 subs 
Duesseldorf 7s to 1945_._.| 23 26 ||Rhine Westph Elec 7%, °36| /43 

East Prussian Pr. 6s, -| 36 38 ||Rio de Janeiro 6%, 1933__ 20 25 
European Mortgage & In- Rom Cath Church 64s, '46| /6612|} 6812 

vestment 7}<s, 1966_...| 5612) 581!2/|R C Church Welfare 7s,'46| 40 43 
French Govt. 54s, 1937._| 140 | 150 |/Saarbruecken M Bk 6s, °47| 55 65 
French Nat. Mail 88. 6s,'52} 133 | 138 ||Salvador 7%, 1957.-..__. J14l2} 162 
Frankfurt 7s to 1945_._.-_- [27 2812|/Santa Catharina (Brazil), 

German Atl Cable 7a. 1945 42 44 i, Asse fis 23 
German Buil Santander (Colom) 7s, 1948} /f8 10 

bank 6% %, 1948....... 29 32 ||Sao Paulo (Brazil) 6s, 1947) f17 18 
German ted coupons.| /62 67 ||Saxon Pub. Works 5%, °32| £30 canteen 
Haiti 6% 1953.....---..- 65 75 ||Saxon State Mtge. 6s, 1947] /5712} 6012 
Hamb-Am Line 6s to '40} 81 84 ||Siem & Halske deb 6s, 2930//235 | 250 
Hanover a Water Wks. Stettin Pub Util 7s, 1946__| f4012| 4212 

no; BE acini eam nnntin S28 31 ||Tucuman City 7s, 1951__.| 2212} 241s 

Housing & Real Imp 7s, °46| 42 4412||Tucuman Prov. 7s, 1950__| 45 48 
Hungarian Cent Mut 7s,’37| f34 36 ||Vesten Elec Ry 7s, 1947__| f2512| 27 








Wurtemberg 7s to 1945___! /33 36 





Flat price. 
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murer in |X Inne ew VOLUNTARY AION: 5 
Cor c land is cel a us Be s Oct. 23—The First National Bank of Lowell, Lowell, O__.....- 25,000 
Eapouye os. an ee i*- Committee: A. :. Wendell, 
Breadstuffs Shewabis Brought from Page 3349.—All aad by yoy oe eoples fe Et. ey, ae 
the statements ig pred the movement oe ge etta, O. 
receipts exports, visi ——a par s Oct. 24—The First National Bank of gg Tina 26cm asin s 75,000 
from fig Ilseted by the New York Produce I hinge MfPaxton, til, Succeeded by ational Bank ¢n 
igures collec y the New yor uce xc Paxton, Ill. Succeeded by “ = "National Bank in 
First we give the receipts at Western lake and river ports Oct 24—The a ok nimont, Va 25,000 
for the week ending last Saturday and since Aug. 1 for : Effective Oct. 10 1933. Liq. Committee: H. P> Me- ° 
each of the last three years: Cary H. Early and Edw. W. Scott III, care of 
) the liguidading ag a 
Receipts at— | Flour. | Wheat. Corn. Oats. Rye. | Barley. Nat — . aig tye at 
Oct. 27—The Fi 1 Bank Havi , Kan... ,000 
ibis. 196lbs. bush. 60 Ibs. ae 56 lbs.\bush. 32 lbs.\bush.48lbs. bush.56ibs. Effective Oct, 26.1933 rh 7 Rag ong oe ey Matthews ” 
hicago .__.- 159,000 73,000 1,180,000, 192,000 109 Haviland, Kan. "Bacceeded by “ine Haviland State 
Minneapolis--/ ---.-- 1,045,000 "192,000 78,000 Bank, Haviland, 
Milwaukes...| 16,000. 3,000, 165,000 16:000 BhaNOnES AUTHORIZED. 
Toledo. ---- |; ane | 63,000 = -:26,000, 559,000 Oct. 25—The Rutherford National Bank, Rutherford, Ny Z. 
Detroit - .---- b> eaten 32,000 7,000) 12,000 Location of branches: 201 Stuyvesant Ave., Boro Ned 
Indianapolis... ---.-- 20,000 352,000 64,000 Lyndhurst; corner Ridge Road and Valley Brook 
St. Louis. _-| 155,000, 196,000 148,000) 54000 Borough of Lyndhurst; 321 Hackensack St., Borough of 
Peas asss } 41,000 57,000 298, “000 36,000 Carlstadt; 21 Paterson ttt oe ugh of East Ruther- 
Kansas City..| 17,000, 690,000 219,000 28,000 ford. Certificates Nos. 911i ‘A to 914 A inclusive. All 
nasess| scosese 185,000 239, 41,000 of the above branches are located in the State of New 
59,000, 140,000 15,000 Jersey. 
60,000 Fee eben’ Oct. 27—National Bank of Detroit, Detroit, Mich. Location 
2,000, 34,000 5,000 of branch: No. 7543 Joseph Campau, Detroit, Mich. 
<p pace, RRR 2,677,000, 819,000 217,000! Certificate No. 915A 
ss eae Re hiathids Gable t h ities, the follow! 
ec Wk. _ - r) | ’ ‘ , , ’ , eect 
Same wk.°31_.| 497,000; 9,164,000 2,413,000, 1.174.000 a a mong other securities, the fo pols Per 
Bg not actually dealt in at the Stock Exchange, were sold at auction 
8 is eae 4.21 000,89, 3 u. 200 01 619, 000 34, 034, 00 4,800,000 19,554,000 in New York, Jersey City, Boston, Philadelphia and Buffalo 
<r nainte 67,175,000 ‘716, "383,000 : : 
ee iabelate 6'457,000 153'223,000' 37°766.000 29°698°000. 2°756,00016.013,000 2 Wednesday of this week: 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Oct. 28, follow: 





Wheat. | Corn. | Oats. Rye. | Bartey. 


dbIs.1961bs.bush. 60 lbs. bush. 56 Ibs. bush. 32 lbs.\bush.48lbs. bush.56lbs. 
281,000 198 


Recetpts at—| Flour. 


























New York...| 125,000 98,000, 169,000) BUD, wdcces 
Philadelphia - - pee renee 6,000, ...... | ectstnine 
Baltimore... - 7,000, 2,000 11, 18,000, 10,000, ---... 
Newport News) -.---.-. a <«neeesl 8. dakaesl  snestsel sensee 
ew Orleans*| 36,000, 12,000, 66,000, 24,000, ------| ------ 
Meeen| ------ Alt i a! ee rrr 
Montreal....| 64,000 564,000 ----.-- GMMR ssecsel  secsus 
bewoes Sn. Ase -. ; conten 2, cee ameaenis 
Cased sacra Re ee eros Bente 
Quebes......)  -.-.-- omnes maa seeaeel  saeseel  caanee 
Total wk. ’33_! 271,000, 2,426 Son 275,000, _ 266,000, 13,000) _--._. 
Since Jan.1 '33 12,414,000 84,500,000, 5,248,000, 3,969, 343, ‘000 614,000 
Week 1932.._! 325,000 2,871 00] 322,000| 23,000, 283,000 
nee. 1°32 13,410,000 132,874,000! 4, 992 ‘000 9,905,000 11,121,000 7,744,000 





Receipts do not include grain passing through New Orleans for foreign ports 
on eae bills of lading. 








Foreign Trade of New York—Monthly Statement. 





























Merchandtse Movement at New York. Customs Recetpts 
at 
Month. Imports. Exports. New York. 
1932. | 1931. 1932. 1931. 1932. 1931. 
z $ 3 $ $ 3 
July...... 37,656,849) 84,823,090 35,157,319) 67,058,129; 7,704,834) 17,237,635 
‘August ___| 43,067,631) 81,423,455, 31,607,397, 59,208,716) 11,864,718 20,162,713 
September, 48,988,212) 94,872,046 36,988,907) 67,749,087, 14,253,710 21,683,259 
October... 54,474,928) 92,059,201 38,279,461) 65,352,268 13,883,709) 18,506,473 
November, 51,826,170 86,585,105 38,899,469) 51,967,285 13,273,841) 15,161,993 
December-_| 52, ,858| 87,837,295 38,645,035 55,939, 911) 11,000,515) 15,902,204 
| 1933. 1932. 1933. 1932. 1933. 1932. 
January .-| 49,266,867) 65,450,212 38,168,036, 44,388,825 10,670,817) 13,177,166 
February -.| 42,911,432) 68,324,224 36,186,782) 47,040,635, 8, ¥ 12,756,949 
March....| 46, .303| 67,088,157) 77,379,206) 48.261,354| 10,386,765; 12,047,238 
April. ...- 43, 671 61,785,558 34,200,531) 42,176,624 9,493,105) 10,741,892 
May..-... 52,414 a 52, 497,496 35,653,302) 38,337,589) 10,330,616; 9,019,643 








Total. _- 575,030,212 842,745,839 441,165,445 181,171,700 121,728,210 166,397,166 
Movement of gold and silver for eleven months: 



































Gold Movement at New York. Stleer—New York. 
Month. Imports. Exports. Imports. Exports. 
1932. 1931. 1932. 1931. 1932. 1932. 
= & $s s $ 

. 2,484,659) 10,926,608) 23,472,951) 1,000,328 213,623 533,848 
August___| 10,268,482) 25,844,790) 18,058,424 32,500 738,216 272,409 
September) 16, 7 722) 35,034,945) 35,000 28,690,327 781,306 554,106 

October-- 10,7 539) 25,656,339 35,000 398,471,056 353,207) 650, 
November 311621 6,840,308 8,560 4,934,936 478,353 397,704 
ber.| 82,953,565) 13,248,219 5,570, 32,622,524 872,429 541,384 

1933. 1932. 1933. | 1932. 1933. 1933. 
January - ./111,598,294) 19,067,937 5,750 107,842,041 872,419 541,384 
February -| 20,423,202) 7,221,315) 21,491 ‘025 128, 185,76 134,305, 38,986 
March....| 2,238,052 6,630, 28,052,452 43.902. 757,710 109,091 
April. ...- 735,518) 3,164,462 16,594,167, 49,480,976 834,386. 645 
May..-..- 185,814; 2,919, '081| 22,761,257 212,183,353, 4,151, 754, 100,259 
Total... '258,629,368'156,554,359 730,520,156 1007346 676 10,187,708. 3,740,164 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


Ca 
Oct. 21—Birst National Bank in Harrisville, Harrisville, Pa... $0000 
ent, W. B. Campbell; C ,L. G, Brown. 
Wie a Ts ‘The First Stational, Bank of Harrisville, 


No. 6859. 
Oct. arate First National Bank at Canonsburg, Canonsburg, 


200,000 


Will coeeton be First National Bank of Canonsburg, 
No. 4570. 


Oct.5 23— Ties Votenal Bank in Albuquerque, Albuquerque, 


500,000 


common 
. Castes Jr.; Cashier, W. J. White. 
National Bank of Albuquerq 


50.000 co 
President, C. W 
Will succeed “he First 

No. 2614. 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Share, 
25 American Woman’s Realty Corp. (N. Y % preferred, par $100.__.......-. $15 lot 
50 Williamsport Wire Rope Co. (Pa.), par $100_.......-.-.------..------ $5 lot 


4 Mansfield Mining & Smelting Co., incorp. in Germany, common stock 
stock purchase warrants, each warrant entitling holder to buy 15 shares of 
common stock; par value RM. 50 $2 lot 


150 Treasureland Homes Corp. (N. Y.), par $100.......-----------------$5 lot 
141 Hudson View Gardens, Inc. (ctf. No. 214), together with proprietary 
accompanying said certificate of stock for Apartment No. 43__-......- $1,000 lot 


Second mtge. in the original sum of $23,000, dated May 6 1925, and duly 
recorded > N. Y. County Register’s office, covering premises 2029 First 
Ave., N. Y. City; also bond and third mtge. of $8,000, dated Dec. 22 1925, 
recorded in N. Y. County Register’s office, covering same premises. .$10 0,000 ~ 

50 Union Guarantee & Mortgage Co. (N. Y. ), par nGosunwsdcStASeO Rs Eue 

100 International Match Corp. (Del.) pref., par Lets a0 Kreuger & Toll Co. 
(Sweden) (American ctfs.), par 20 kroner; 10 Bowman-Biltmore Hotels 
Corp. (N. Y.) common, no par; certificate evidencing right to receive 10 
shares Bowman-Biltmore Hotels Corp. 1st pref., par $100, ‘‘after a regular 
dividend upon the pref. stock of the Westchester Biltmore Corp. shall have 
DORE GOES CE FE nds etki nktiapuddsawbnscdcedbgqgacenesiiaceraeses $5 lot 

All right, title and interest of seller in and to $5,300 bond and mtge. (red uced to 
$1,025.87) on 7-room frame dwelling at 150-14 107th Ave., Jamaica, N. Y.$125 lot 

All right, title and interest of seller in and to $26,500 bond and mtge. (reduced 
to $22,300) on 8 two-family frame dwellings, four located on southeast corner 
of 99th Ave. and 211th Place, running east 106 ft. on 99th Ave. and approx. 

60 ft. in depth; the ork four ‘beginning on southwest corner of 99th Ave. and 
211th Place, 114 ft. west on 99th Ave., approx. 60 ft. in depth. _..$10 lot 

95 Ns GS BGs a NE Oct cameccwccocccebedaseneedsrensanied $5 lot 

490 Seeqit & Tiques Inc. w. TD) PRP Gi sc wdcntocsasad dedddcdudestincd $50 lot 

BED Peer Ce BE Os E Ditibicd onecsndcwnvccnpdantsvisiskgectecespen $10 lot 

$500 demand note of Clambake Club of Newport, dated Oct. 24 1933, without 


CS 6 cikbtinddaddbhsc dddsar dbeaccaddddccavoasdsubdédhbseuucendedid $20 lot 
10 Empire Trust Co. (N. Y.), par $20......-.-..--.-..----.-------.-.---- 16 
10 Tudor City Ninth Unit Inc. (N. Y.) pref., ~~ $100, with redemption cou- 
Dons 1 » 9, incl., attached; and 10 common, no par_..-...-...----..-- 7% per unit 
vg a . French Operators, Inc. (N. Y.), eet par $100; and 8 —. tam 
Re ED ESTES LIL I EE OE BME AES. IE re PaaS SKE Pe per 
10 T Tudor City Fourth Unit Inc. (N. Y.), pref., par $100, with reer 
coupons 1 to 9 incl. attached; and 10 common, Lon! COE. cccvarobeocd 8% per unit 
40 Fred F. French Investing Co., Inc. (N. Y.), pref., par $100...._-- share 


8 per 

100 Fred F. French Investing Co., Inc. (N. Y.), common, no par_....$1% per share 

10 Tudor City Twelfth Unit Inc. (N. Y.), pref., par $100, with —— 
coupons 1 to 9 incl. attached; and 10 common, no par__-..-------.. 4% per unit 

2 American Woman's Realty Corp. (N. Y.), pref., par $100 

140 Select Theatres Corp. (N. Y.), common, par 10c........-.-...------ $90 lot 

49 Metropolitan Commercial Corp. (N. Y.), common, no par lot 


22 Union Mortgage Co. (N. Y.), common, par $100__-.-....-----..------ $15 lot 
100 Island Mortgaging Corp. (N. Y.), pref., BO Tee endeckvicddsaasconal $50 lot 
150 Island Mortgaging Cotp. (N. Y.):; class ‘A common, no par...--------- $10 lot 
5 American Woman's Realty Corp. (N. Y.), pref., par $100__..-.....-.---- $3 lot 
9 American Woman’s Realty = (N. Y.), common, par $50-_..-....------ $1 lot 
SS le Ge, Bs Cli ih io BO TE bcccwnccccuwsccsdbcdbbrasonsszociatve $31 lot 
300 Southwest Dairy Products bo. (Del.), common, no par......---.------ $10 lot 
400 Stein Cosmetics Co. Inc. (Del.), common, no par......-----.-.---- $195 lot 


Bonds— Per Cent. 
$134,500 principal face amount of ctfs. of dep. issued by Bankers Trust Co., as 
depository, under a deposit agreement dated Aug. 10 1932, for the lst mtge. 

and coll. trust 7% gold bonds of Eastern Michigan Rys_-.-..-.--.-.--- $20,175 lot 
$14,600 principal face amount of bonds issued under the mtge. and deed of 
trust dated July 1 1928 between Eastern Michigan Rys. and Central Union 
Trust Co. of New BS ning and known as adjustment mtge. 6% gold bonds of 

rr re ee go wabasebwibsbeandiaensabaunmennnal $100 lot 
7% promissory note in "he amount of $9,000, dated Dec. 29 1930, made by 
Eastern Michigan Properties Corp., secured by an indenture of mtge. dated 
Dec. 29 1930 made by Eastern Michigan Properties Corp. to Central Hanover 


Bank & Trust Co. as trustee, on which note $8,280 is unpaid--_-.--- $3, go -70 lot 
ba 000 Beard’s Erie Basin Inc. gold purchase money mtge. 6% bonds =. ons 
ie ne ae me aie me ae eae omen aan 0 


“S ae Pere Temple Building Corp. 5% 2d mtge. reg. gold bonds, or tot 
$3,000 Village ral ‘Niles Genter impt. bonds, County of Cook, Ill., series 2 “3% 
due Dec. 31 1933, coupons 3 to 10, incl., attached.........----------. $460 lot 


By Adrian H. Muller & Son, Jersey City, N. J.: 
$ per Sh. 


Shares. Stocks. 
258 Cellulose Products Corporation (Del.), com., no par-.-.------.-------- $1 lot 
$65,000 Lane, Bryant, Inc., 6’s. Due 1940. With warrants, 


$500 per each $1,000 Bond and int. 
$1,000 Pickwick Terminal, Inc., 6’s. $91 lot 
$22,000 Pickwick Terminal, Inc., 6’s. 
$22,000 Pickwick Terminal, Inc., 6’s. 
$23,000 Pickwick Terminal, Inc., 6’s. 
$24,000 Pickwick Terminal, Inc., 6’s. 
$24,000 Pickwick Terminal, Inc., 6’s. 
er ,000 Pickwick Terminal, Inc., 6’s. 





300 Associated Telephone Utilities Co. $6 cum. prior pfd_........ 75c. per share 
By R. L. Day & Co., Boston: 
Shares. Stocks $ per Share. 
70 Atlantic National Bank, Boston, par $10..--..--.-----..---.----.---- 30c. 
250 Atlantic National Bank, Boston, par. $10... ccccccoscnassesesesee 27¢c.-30c. 
10 Gantord MUS. cocscccccceccccccccccccceccc sn ccccscesceccsoscosesces 26 


5 American Manufacturing Co., preferred, par $100........----.--------- 60 
60 Southern Surety Co., Der silce 60 Southern Holding & Secur. Corp....-- $5 lot 
28 Seaboard Air Line Ry. Co. common; 50 Standard Plate Glass Co., pref., 


par $100; 25 National Radiator Corp., common-.-.-_.......-------------- $20 lot 
12 ptm bes National Life Insurance Co., OOP GIGS... Sétb cdcnntessoks abniie 03h 
31 Drape? COED. cc ccccscccccccceccccnccoseccnesecoesocessconssacecsse 
100 Trustees F’ Park Square Real Estate Trust, pref., par $100; 100 common, 


60 o ckiwe ccc sdsewsssressVsdeeesstesthsnsdsSossusoonwegnooowes $4 lot 


par $1 
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Bonds— Per Cent. 
$5,000 Hardy Coal Co., September 1906. ccccsseccoccesconsccenesccesc= $10 lot an. paaine Povey A ~~ 2 
‘ ° Name of Company. é. R ays . 
By Barnes & Lofland, Philadelphia: mas ee 
~ aneous (Ci a 
ae. Some, $ per Share’ | vrawatian Sugar (m0.)....---.-------- 20¢ |Nov. 16 Holders of ree. Nov. 10 
SS Industriel Trust Co., PEF O10... ------s0o-anarona_anasenconencoreonoe 11% | Horn & Hardart Co-otN.¥.. pt. (quj--| $1% |Dee. i|Holders of rec. Nov. 10 
20 Northeast Mortgage "Guaranty Co., preferred, par ee $3 lot Lansing f RRE R E 1 aT) ea IP 5 577 8 
20 Northeast Mortgage Guaranty Co.. common, Dar $i0---------------- $3 lot | Lanston Monotype Machine Go. (quar )-| _ $1 |Nov. 29| Holders of ree. Nov. 17 
51 Wood Street Holding Co., class B common, no par-.------------------ $1 lot | Ludlow Mfg. Assoc. (quar.)...-.-.---- $1% |Dec. 1\Holders of rec. Nov. 4 
Certificate of membership ‘Forresdale-Frankford “Coates Club (paid-in Manufacturers Casualiy in Ins. (quar.)-...| 37}4¢ |Nov. 15 Holders of rec. Nov. 1 
value $400), transferable, subject to by-laws of the club-.------~.-..--- 25 May Dept. Stores, com. (quar.)......-. 25ce |Dec. 1\Holders of rec. Nov. 15 
Right, title and interest of the trustee in a voting trust ett. of Northeastern McColl Frontenac Oil, com. (quar) ..... 15e |Dec. 15\Holdere of rec. Nov. 15 
Title & Trust Co. for 79 shares of its stock, as well as 200 shares of North- Mercury Oils, Ltd., com..-.-...-..... 4c \Jan. 2 Holders of rec. Nov. 30 
eastern Title & Trust Co., subject to conditions of a by oy trust a. lot Metro-Goldwyn Pictures, pref. (quar.)..| 47%e |Dec. 15\Holders of rec. Nov. 24 
10 Norcen Building and Loan Assn., 13th series, paid in $110--....--.----- $10 lot Midland Royalty Corp., $2 pref....._.- Nov. 15|Holders of rec. Nov. 2 
10 Norcen Building and Loan Assn., 13th series, paid in $150---...-.------ $18 tot | Gabe Gane ESE. (med. be litoy: ialtiohaes of ree, Nev. 6 
$10, 000 life ins. policy No. 413, 160B, the Provident Life & Trust Co. ot Onomea Sugar (mo. ) i a ae 20c¢ Nov 20 Holders ot rec. Nov. 10 
Philadelphia; $10,000 life insurance ‘policy No. 412,160A, and $5,000 life Parker Rust Proof, common (quar.).._- 75¢ |Nov. 20\Holders of rec. Nov. 10 
insurance policy No. 412,160C_.....-.-~---------------------------- $5 lot RESTS a RR ol PS 75e | Nov. 20| Holders of rec. Nov. 10 
616 J. W. Coombs Mig. Co., Ine. ——- = — nanan nennn anna nanan a . Preterred (8.-8.)------------------- 35¢ |Nov. 20\Holders of rec. Nov. 10 
10 United New Jersey RR. i SE Bia EE SE ntinntienvenenecconans 207 Pender (David) Grocery Co., conv. class 
60 Pennsylvania Co. for Ins. on Lives & Granting Annuities, par $10-— “SN Sry ceoinen copier 8734e |Dec. 1|Holders of ree. Nov. 20 
. 20 at 23/4; 20 at 23; 20 at gad Phoenix Hosiery Co., Ist pret. (quar.)_..| 87}4¢ |Dec. 1)Holders of rec. Nov. 16 
131 Southern Cities Utilities Co., preferred, par $100-------------------- $25 lot | Pilisbury Flour Mills, Inc.,com. (quar.).| _25¢ |Dec. 1|Holders of rec. Nov. 15 
$00 ERO SERED Biteasotne~wsatoansnessaswsersoseesteusesowes $100 lot Pollock Paper Box Co., pref. (quar.)..-.| $13 |Dec. 15|Holders of rec. Dec. 1 
70 Vulcanite Portland Cement Co., common.-.-.......----------------- $105 lot | Rio Tinto, Ltd., tor pret. a, ...... We 
Bonds— Per Cent. a Paver Co.. » 6% — (quar.)... oir — |} Holders « rec. ag _ 
$2,000 John Wanamaker, Phila., Pa., 6% ist garage and annex, due on i poh pt Bell Syndleate (aout) 206 Dec. 5 Holders ot cam, Nov. 30 
oy ST ga ee | Rae Socony-Vacuum Corp. (quar.)--_..-- <7|  25¢ |Dee. 15|Holders of rec. Nov. 17a 
$1,200 Tourmaline Bids. 556 % let MAES., GRO IED -00nnn---nn-vonn----o- 15 - Sou. Pac. Golden Gate Co., A a3 (qu.) .| 3734e |Nov. 15|Holders of rec. Oct. 31 
$1,000 Lindley Court, 5%4 7% Ist mtge., ‘due 1932.2 - ~~ == —— 22 -2na------ od Preferred (quar.) $1% | Nov. 15|Holders of rec. Oct. 31 
$2,000 Nos. 801-823 South Street, 5% % Ist mtge., due 1932......--.-...-35 flat | gontningt a Hardware (quar)......... 26e \Nov. 1\Holders of rec. Oct. 24 
$5,000 Meteor Transport & Trading Corp. (Fla.) 1% 5-year, due Feb. 1 '33-$10 lot | gouth porto Ri Suger, com... special... > ey, Guiitehiaen of sen. Wor. 06 
$2,000 Central Properties Co. 6% gold notes “‘A” ctfs. of deposit......--.-- $5 lot * % 1\Holders of rec. Dec. 20 
° - 1)Holders of rec. Dec. 20 
By A. J. Wright & Co., Buffalo: aepiooneee  ablmeaien o ee Seen is 
Shares. Stocks. $ per Share. | Standard Oil Co. of N. J., * $25 par (s.-a.) 50c |Dec. 15|Holders of rec. Nov. 15 
98 The CelhO MIR. nccccccccnccssnencestsecnscstenesoccesccsccescose $0.16 $100 par value (s.-a.).--....-.....-. $2 |Dec. 15|Holders of rec. Nov. 15 
Stromberg-Carl. Tel. Mig., hig % pf.(qu)| $1% |Dec. 1)Holders of rec. Nov. 15 
Trunz Pork Stores, Inc. (quar.).......- 25¢ |Nov. 9/|Holders of rec. Nov. 2 
DIVIDENDS. Twin Bell Oil Syndicate (monthly)----- $2 |Dec. 5|Holders of rec. Nov. 30 
es P United Biscuit Co. of Amer., com. (qu. - 40c |Dec. 1)|Holders of rec. Nov. 10 
Dividends are grouped in two separate tables. In the United States Steel, pref... | 5oe Nov. 20 Holders of § rec. Nov. 2 
* s Sant anadium Alloys Steel Co. special 5e ov. olders of rec. Nov 
first we bring together all the dividends announced the | van Raaite Co. ist pret. (quar)... 222 $13 |Dec. 1|Holders of ree. Nov. 18 
current week. Then we follow with a second table in My oe Ol! Consol. Ltd.— oS) EY cy eS 
i how the dividends previously announced, but | Wesson Ou & Snowdrilt Go., pret, (qu).| _ $1 |Deo. ilitciders of rec. Nov. is 
which elas: ¥ . P y 7 Western C ee, S- 6% 5% pret. (qu.).-| $1344 | Nov. 20| Holders of rec. Oct. 21 
which have not yet been paid. Westvaco Chlorine sete Corp.— oi ec ae cane 
— s a mmon (quar.).............-..--- ec. olders of rec. Nov. 
The dividends announced this week are: Whiting Corp., 634% pret. (quar.).-.-. $1% |Nov. 1|Holders of rec. Oct. 26 




























































Per | When Books Closed Below we give the dividends announced in previous weeks 
Name of Company. a. ee a a and not yet paid. This list does not include dividends an- 
Railroads (Steam). noun i i i i eceding table. 
Catawissa, Ist & 2d pref. (s-a).-------- $1 | Nov. 24)Holders of rec. Nov. 10 ced this week, these being given in the pr ing 
Green (semi-annual) ..........--.----- $3 |Dec. 19|Holders of rec. Dec. 14 
Public Utiliti Name of Company saan Payabte Days Inclustes 
ublic Utilities. ame @, a 6. , 8 le 

Allentown Bethlehem Gas, 7% pf. (qu.)| 8734c¢ |Nov. 10|/Holders of rec. Oct. 31 - 

Blackstone Valley Gas & Electric— Ratiroads (Steam) 

6% preferred (s.-a.)-....----------- $3 |Dec. 1)Holders of rec. Nov.14 | Albany & Susquehanna (s-a)_.......-.- % |Jan. 1)Holders of rec. Dec. 15 
Brooklyn Union Gas Co. (quar.).....-- $14 |dJan. 2)Holders of rec. Dec. 1d | Boston & Albany.._.-..........-._. $24 |Dec. 31|Holders of rec. Nov. 30 
Canadian Hydro-Elec., 6% pret. (qu.)--| $144 |Dec. 1/)Holders of rec. Nov. 1 Chesapeake & Ohio, pref. (s.-a.)........ 44 |Jan. 1/|Holders of rec. Dec. 8 
Carolina Tel. & Tel (quar. Fine etileneme tom $24 |\Dec. 30|Holders of rec. Dec. 22 Clev. Cin. Chic. & St. Louis, pref.._... $1 |Oct. 31\)Hoiders of rec. Oct. 4 
Cen Mass. Lt. & Pow., 6% pf. (qu.)} $144 |Nov. 15)Holders of rec. Oct. 31 Cleveland & Pittsburgh, guar. (quar.)_.| 87}4c |Dec. 1/Holders of rec. Nov. 10 
Central Vermont P.S., 36 pref. (quar.)..| $144 |Nov. 15|Holders of rec. Oct. 31 jal guaranteed (quar.).......... 50c |Dec. 1/Holders of rec. Nov. 10 
Eastern Utilities Association......---- 25ce |Nov. 15)Holders of rec. Oct. 30 DED: AAG): o ccinimhcddacbrsccan $1 |Jan. 1/Holders of rec. Dec. 15 
Empire Gas & Electric Co.— Elmira & Williamsport, pref. (s.-a.).._.- $1.61 |Jan. 2)Holders of rec. Dec. 20 

4 preferred A & B (quar.)..--..---- $1% |Dec. 1)Holders of rec. Oct. 31 Elmira & Williamsport (s.-a.).......-..- $1.15 | Nov. 11|Holders of rec. Oct. 20 

7% preferred, C (quar.)....---.-.-. $1% |Dec. 1)Holders of rec. Oct. 31 Erie & Pittsburgh 7% guaranteed \ esas 87%e |Dec. 10\Holders of rec. Nov. 30 
European Elec. Corp., com. A & B (qu.) 10c |Nov. 15|Holders of rec. Nov. 6 Guaranteed Betterment = oS 80c |Dec. 1)|Holders of rec. Nov. 30 
Federal Light & Traction Co., pref. (qu.)| $144 |Dec. 1)Holders of rec. Nov. 15 Grand Rapids & Indiana (s.-a.)__.....- $2 | Dec. 20|/Holders of rec. Dec. 9 
Honolulu Gas (monthly) -...---------- 15¢ | Nov. 30|Holders of rec. Nov.16 | Norfolk & Western, com. (quar.)..._..- $2 |Dec. 19|Holders of rec. Nov. 29 
National Tel. & Tel., $34 pref. (quar.)| 8744c¢ |Nov. 1)Holders of rec. Oct. 27 Adj. preferred (quar.)_.__....__-_. $1 | Nov. 18|Holders of rec. Oct. 31 
New Rochelle Water Co., 7% pref. (qu.)| $1% 1|Holders of rec. Nov. 20 | North. RR. of New Jer. 4% gtd. (quar.)| $1 Dec. 1/Holders of rec. Nov. 20 
Nova Scotia Light & Pow., 6% pf. (qu.)| $134 |Dec. 1|Holders of rec. Nov. 15 Casati & Garbes | Sealed eae ae 24%% |Dec. 1/Holders of rec. Nov. 1 
Penn State Water Corp., $7 pref. (qu.).| $1% |Dec. 1/Holders of rec. Nov. 20 AEE LALA $3 |Dec. 1)Holders of rec. Nov. 1 
Potomac Elec. Pow., 6% ‘pret. (quar.)...| $1% |Dec. 1)Holdets of rec. Nov. 13 Philadelphia Spey bs ee gee $134 |Dec. 31|Holders of rec. Dec. 16 

5% % preferred (quar.)....--.------ $1% |Dec. 1)Holders of rec. Nov. 13 P'tts. Bess. & Lake Erie pret (qu.)_ 14% |Dec. 1/|Holders of rec. Nov. 15 
Rochester Gas & Eiec., 7% pref. B (qu.)| $134 |Dec. 1)Holders of rec. Oct. 28 Pipes Fort Wayne os A an (qu.)| 1%% |Jan. 2/|Holders of rec. Dec. 9 

6% preferred C & D (quar.)-.--.---- $1% |Dec. 1)Holders of rec. Oct. 28 a i Sai ae ae 1%% |Jan. 4/Holders of rec. Dec. 9 
Southeast Mass. Power & Electric... -.- 87c |Oct. 31|/Holders of rec. Oct. 19 Pug oungstown & Ashtabula— 

Southern California Edison Co.— mo Base 9 meg | ee ieee 1% Dec. 1)Holders of rec. Nov. 20 
Preferred serial A \ ¥ Des a tedinkaeee: 1%% |Dec. 15) Holders of rec. Nov. 20 ,common (quar.)............- 2. Nov. 9/Holders of rec. Oct. 11 
6% preferred series B (quar.)..------ 14%% \Dec. 15|Holders of rec. Nov. 20 — preferred IRR a eRe Dec. 14|Holders of rec. Nov. 23 

Syracuse Lighting Co., Inc.,6% pf. (qu.)| $144 |Nov. 15|)Holders of rec. Oct. 31, | United New Jersey RR. & Canal (quar.).| $234 |Jan. 10/Holders of rec. Dec. 20 
644% preferred (quar.).......-.---- $1% |Nov. 15|Holders of rec. Oct. 31 West Jersey & Seashore, com. (s.-a.)._..| $134 |Jan. 1)|Holders of rec. Dec. 15 
8% preferred (quar.).......-...---- $2 | Nov. 15|Holders of rec. Oct. 31 6% special guaranteed (s.-a.)....._.. 14% |Dee. 1)/Holders of rec. Nov. 16 

Tide Water Pow., $6 pref. (quar.)...--- $1% |Dec. 1)Holders of rec. Nov. 10 

U.S. Elec. Light & Pow. B emg ser. B_. Nov. 15|Holders of rec. Oct. 31 Public Utilities. 

Utica Gas & Elec., $7 pref. (quar.)_-.-- $134 |Nov. 15|Holders of rec. Nov. 4] | Birtman Electric Co., common... _---- 20c |Dec. 1|Holders of rec. Oct. 16 
$6 preferred (quar.)........-...---. $144 |Nov. 1|Holders of rec. Oct. 20] | Brooklyn Union Gas (quar. oA phere $1% |Jan. 2|Holders of rec. Dec. 1 

Washington Ry. & Elec. CED site ese nies $1% |Dec. 1)Holders of rec. Nov.16_ | Calif. Water Service, pref. (quar.)..__-- $1% |Nov. 15)Holders of rec. Oct. 31 
5% preferred (quar.).....-.......--. $1% |Dec. 1)Holders of rec. Nov. 16] } Canadian Hydro-Electric Corp., Ltd.— 

Williamsport Water Co., $6 pf. (qu.)..| $134 |Dec. 1)Holders of rec. Nov. 12 Ist preferred (quar.)...............| 7$144 |Dec. 1)Holders of rec. Nov. 1 

Cedar Rapids Mtg. & Pow. (quar.)..--- 75c | Nov. 15|Holders of rec. Oct. 31 
Miscellaneous. Central Kan Pow., 7% pref. (quar.)....| $1% |Jan. 15|Holders of rec Dec. 31 

Abbotts Dairies, Inc., com. (quar.)-...- 25 c\Dec. 1)Holders of rec. Nov. 15 6% preferred (quar.)...............| $134 |Jan. 15|Holders of rec Dec. 31 
1st & 2nd preferred (quar.).....---- $134 |Dec. 1)Holders of rec. Nov.15 | Cleveland Elec. lilum.6% pref. (quar.)-| $144 |Dec. 1|Holders of rec. Nov. 15 

Affiliated Products, com. nok eM 5e |Dec. 1)|Holders of rec. Nov. 17 Columbia Gas & Elec., common (quar.).|f12}4c¢ | Nov. 15)Holders of rec. Oct. 20 

American Steel Foundries, pref... .----- 50c |Dec. 30|Holders of rec. Dec. 15 6% preferred series A (quar.).-..-_-- $144 |Nov. 15)Holders of rec. Oct. 20 

Archer-Daniels-Midland, com. (qu.)--..| 25¢ |Dec. 1)Holders of rec. Nov. 20 5% cumulative preferred (quar.)----- $14 |Nov. 15/Holders of rec. Oct. 20 

Associated National Shares, A_-..----- 8.41le |Nov. 15|Holders of rec. Oct. 31 5% convertible cum. a REM $14 |Nov. 15|Holders of rec. Oct. 20 

Bankers National Investing, A & B (qu.) 24c |Nov. 25|/Holders of rec. Nov.15 | Concord Gas, 7% pref. (quar.)......-.- $1% | Nov. 15)Holders of rec. Oct. 31 
GEREN oo scwncunencneessonavece= 6c |Nov. 25|Holders of rec. Nov. 15 | Connecticut Lt. & P. 634% t =y (quar.)..| $1% |Dec. 1)Holders of rec. Nov. 15 
REE ME)... ctonncneiucscnnne 15c | Nov, 25|/Holders of rec. Nov. 15 5 % preferred (quar.)_........-..- $1% |Dec. 1)Holders of rec. Nov. 15 

Bandini Petroleum (mo.)_...--..-.---- 5¢ | Nov. 20/Holders of rec. Oct. 31 | Connecticut Power (quar.).-......--. ~| 62%ec |Dec. 1|Holders of rec. Nov. 15 

rt: $1% |Dec. 15)Holders of rec. Nov. 30 Connecticut Ry. & Lt. — 2a EY. $1.125 | Nov. 15|Holders of rec. Oct. 31 
40c |Dec. 1)Holders of rec. Nov. 15a 4% preferred (quar.)............. -125 | Nov. 15|Holders of rec. Oct. 31 

$2 | Nov. 15)Holders of rec. Nov. 2 | Connecticut River Pow. "6% poet. (qu.).| $134 |Dec. 1|Holders of rec. Nov. 15 

: 3 10¢ |Nov. 20|Holders of rec. Nov.10 | Consolidated Gas of N. ¥.com___....-- 75e |Dec. 15|/Holders of rec. Nov. 10 

Champion Hardware (quar.)-.......--- 75¢ |Nov. 15|)Holders of rec. Nov. 5 | Consumers Power Co., $5 oak, (quar.).| $134 |Jan. 2)Holders of rec. Dec. 15 

Champlain Oil Products, pref. (quar.)--- 15¢ | Nov. 15)Holders of rec. Oct. 31 6% preferred (quar.)............... $144 |Jan. 2)Holders of rec. Dec. 15 

Chartered Investors, $5 pref. (quar.)....| $114 |Dec. 1|Holders of rec. Nov. 1 preferred (quar.)..........-.. $1.65 |Jan. 2)|Holders of rec. Dec. 15 

Coco-Cola Co., com. (quar.) .... --| $144 |Jan. 2/Holders of rec. Dec. 12 7% preterred (quar.)..............- $1% |Jan. 2|Holders of rec. Dec. 15 
Class A (semi-annual) - - - ~~ .- --| 1% |Jan. 2/Holders of rec. Dec. 12 ( PER See 50c |Dec. 1)Holders of rec. Nov. 15 

Columbian Carbon Co. (quar.)........- 50c |Dec. 1)/Holders ot rec. Nov. 15 6% preferred (monthly) .........-.. 50c |Jan. 2)Holders of rec. Dec. 15 

Columbia Pictures, pref. (quar.) - .- ---- 75¢ |Dec. 1|Holders of rec. Nov. 16 6% rred (monthly) .........- 55e |Dec. 1/Holders of rec. Nov. 15 

Consol. Diversified Stand. Securities 6.6% preferred (monthly) ......--... 55ce \Jan. 2)/Holders of rec. - lg 
oo. kd ee 25¢ |Dec. 15)Holders of rec. Nov.25 | Dayton Power & Light, 6% pref. (mo.)-_- 50c |Dec. 1)Holders of rec. Nov. 20 

Consolidated Paper Co 15¢ |Dec. 1)Holders of rec. Nov. 20 Eastern Shores Pub. Serv., $64 pf. (qu.)| %$1% |Dec. 1)Holders of rec. Nov. 10 

Corporate Investors (quar 4c |Nov. 15|Holders of rec. Oct. 31 $6 preferred (quar.)..-.........-.-- $1% |Dec. 1)Hojders of rec. Nov. 10 

Crown Cork & Seal Co., ty ‘pf. (qu.)-_. 68c |Dec. 15|Holders of rec. Nov. 30a | Eastern Township Telephone_____.---- 18¢ |Apr. 15)Holders of rec. Dec. 31 

Deere & Co., pref. (quar.).....-...---- 5¢ |Dec. 1)Holders of rec. Nov.15 | Elizabethtown Consol. Gas (extra)_.... $1 |Dec. 1|Holders of rec. Nov. 27 

DeMets, $2.20 preferred ......- 55¢ |Nov. 15|Holders of rec. Nov. 6 I $1 |Jan. 2)Holders of rec. Dec. 26 

RE SIG ca wolbslews Sch ecenes oa 20c |Dec. 1)Holders of rec. Nov. 15 Empire & Bay State Tel., 4% gtd. (qu.).| $1 1| Holders of rec. Nov. 20 

Distributors Group, Inc. (quar.) 6}4ce |Nov. 15|Holders o1 rec. Oct. 31 | Escanaba Pow. & Trac. 6% pref. (qu.)_.| 134% |Feb. 1|Hoiders of rec. Jan. 27 

Durham Hos. Mills (N. C.) 6% pf.)....| 250c |Nov. 20)Holders of rec. Nov.10 | Florida Power y~ at 1% pref. A (quar.)} $134 |Dec. 1)Holders of rec. Nov. 15 

Ecuadorian Corp. Ltd., pref. (s.-a.)..-.| 4144%|Nov. 15|Holders of rec. Oct. 25 7% preferred (quar.)...----------.- 874c |Dec. 1)/Holders of rec. Nov. 15 

Employers Re-Insurance (quar.)-.---_- Nov. 15|Holders of rec. Oct. 31 | Georgia Pow. & Ligne $6 pref. (quar.)...| $134 | Nov. 15|Holders of rec. Nov. 1 

Firestone Tire & Rub. Co., 6% pf. (qu.).| $144 |Dec. 1)Helders of rec. Nov.15 | Hackensack Water (s.-a.).......----.- 75¢e |Dec. 1/Holders of rec. Nov. 17 

Fuller Brush Co., Homtegtt DS Jcovebe 10c |Nov. 1)/Holders of rec. Oct. 26 | Uluminating & Pow. Securities (quar.)..| $14 |Nov. 10|Holders of rec. Oct. 31 

Glidden Co., common. --... en ere-n------- sive — . be a re rec. Pag 14 7% peoteaped (quar.)...---.-------- 1% oo a a « rec. Oct. 31 

wecenssvoceee . of rec. -14 Ind ~ yg Power Securities, (quar.)_.- ° olders of rec. Nov. 1 

Great Atl. & Pac. Tea Co., com. (qu.)...| $134 |Dec. 1)Holders of rec. Nov. 3 | Extra_.._---.-.---.-------------- 5e |Dec. 1)Holders of rec. Nov. 1 
RENGU duliwheiteccsstdecesdéucwne 25¢ |Dec. 1/Holders of rec. Nov. 3 usm Utilities Co., 7% pr. pf. (qu.)| 8744c | Nov. 20|Holders of rec. Nov. 1 
Preterred .(qQuar.) ... ... ..2--ceseccue $134 |Dec. 1)Holders of rec. Nov. 3 | Lincoln Telep. & 6% pret.A Ad $144 |Nov. 10/Holders of rec. Oct. 31 

Guggenheims & Co., 7% pref. (quar.)...| $134 |Nov. 15|/Holders of rec. Oct. 30 5% cum. special preferred (quar.)....| $144 |Nov. 10)/Holders of rec. Oct. 31 

Hancock Oil Co. of Calif., com. class A Luserne Ot ne County Gas & 3a. $7 ist pf. Jae )} $134 | Nov. 15|Holders of rec. Oct. 31 
BN Fe So dete ecwcccsucstnndcs 10c |Dec. 1!Holders of rec. Nov. 15 $6, lst preferred (quar.)..-.......... $1} 'Nov. 15\Holders of rec. Oct. 31 
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Name of Company. 


When 
- |Payable. 


Name of Company. 


When Books Closed 


- |Payabdle. Days Inclusive. 





Public Utilities (Conciuded) . 

Los Angeles Gas & El. 6% pref. (qu.).-. 
Milwaukee Gas Light, 7% pref. (quar.)- 
Monmouth Consol. Water, 7% pf. (qu.) - 
Montreal Light Heat & Pow. (quar.)...-. 
Mutual Telep. (Hawaii) (monthly) - - ~~ 
National Pow. & Light (quar.)_......-- 
New York Steam Corp., com. (quar.)-_-- 
North Amer. Edison pref. CURE) wcwmns 
fg County Telep., i) pref. (s.-a.)_. 

Pacific Gas & Elec. Co., 6% pref. (qu.)-. 

5% % preferred (quar.)...........-.- 
Pacific Lighting Co., com. (quar.)..... 
Peninsular Telep. Co., 7% pret. (quar.) 

7% preferred (quar.)............-..- 
Pennsylvania Power Co., $6 pref. (quar.) 

6.60% preferred (monthly) cian eenaiaiieoles 
Peoples Tel. (Butler, Pa.), 7% pref. (qu.) 
Philadelphia Suburban Water, pf. (qu.) 
Public Service Corp. of N. J.— 

6% preferred (monthly) ...........- 
Public Utilities Corp. (quar.).....----- 
Quebec Power, com. (quar.).......-..-- 
Shawinigan Wat. & Pow. Co., com. (qu.) 
Shenango Valley Water Co. 6% pf. (qu.) 
Sioux City Gas & Elec., 7% pref. (quar.) 
Southern Calif. Edison Co., com. (qu.).- 
Sou. Calif. Gas, $64 preferred (quar.)_. 
Southern Canada Power Co., Ltd.— 

RE EL aaa eae 
Stamford Water (quar.)........-.--.-. 
Susquehanna Utilities, 6% pref. (quar.) 
Tampa Electric Co., com. (quar.)....-- 

eee 
Telephone Investors Corp. (monthly) -.- 

EAS eae 
Tennessee Elec. Pow. Co., 5% pref. (qu.) 

6% preferred (quar. ? bite iakaearipenacianevanibl as 


q 
6% preferred (monthly) nieesecktioawe 
6% preferred (monthly)...........-. 
7.2% preferred (monthly)..........- 
7.2% preferred (monthly).........-.- 

United Gas Improvement, com. (quar.) 
Preferred (quar. 

United Lt. & Rys. (Del.), 7% pf. (mo.)-_- 
6.36% preferred (monthly) 
6% preferred (monthly) .........--..- 
7% preferred (monthly) -........-...- 


6% cum. pre Sr 
Wisconsin ia common (quar.)_. 
EE Pidccnntnacewtocese 


Fire Insurance Companies. 
American Re-Insurance Co. (quar.)..- 
Fire Assoc. of Phila. (s.-a.)......--...- 
North River Insurance (quar.)........ 
Pacific Fire Insurance (quar.)_.......-. 
Seaboard Insurance Co. (quar.)_.....- 


Miscellaneous. 
Aluminum Mfg., lnc., com. (quar.)..... 
Preferred (q uar.) iceihassidadibeiniasaiepdncipdptaensniiel 
Amerada Corp. (quar.)..........--..- 


American Arch (quar.)...........-.-- 
American Can Co., com. (quar.)......-. 


— Chicle Co. (quar.)........... 
Amerten’ ‘Envelope Co. 7% pf. (quar.)_- 
American Factors, Ltd. (monthly) 


American News (bi-monthly) 
American Optical Co., 7% pref. (qu.)_-- 
American Smelting & Refining 7% Ist pt. 
American Stores Co. (extra)_.........-. 


eee ewww wm ee meee eee eee eee 
eee 


ee, eee a 
Bamb’g (L.) & Co., sy Neg (quar.).. 
Bankers & Shippers Ins .Co. ofNe Y.(qu) 
Barber (W.H.) & Co., 1% pref. (quar.). 
Beacon Mfg. Co., 6% ‘pref. (quar.)...-- 
Beech-Nut Packing, 1% pref. 1 (quar.) 
Black-Clawson Co., pref. (quar.) 


Blauner’s, Inc., common Ge de cesnna 
uar. 





7% 1st preferred (quar.) a edit amiap 


Bohack Realty Corp., Ist pref. (quar.) .- 
Bohn Aluminum & Brass Co., com. (qu.) 
ap ag class A 


Brach (E. J.) & Sons (quar.)-_ 
Brewer & Co. (monthly) 
» a Bae IE a a 


Canadian Converters, Ltd. (quar.)...-.- 
Canadian Oil Cos., Ltd., com. (quar.).. 

Preferred (quar. 5) tp gC REE EE 
Capital City Products (quar.)....-- ie 
Carna Co 





Centrifugal Pipe Line Corp.cap.stk.(qu.) 
Century Ribbon Mills, Inc., pref. (qu.)- 
Chain Belt Co., common (quar. Dis caccentiate 
pane Yellow Cab (quar.).....-.. a 
pte rah Whow Re ceresa - 
esa, pf. (qu.)- 
Clorox Chemical Co., cl. A (quar 
pee we nee Ag ey Co., 
Confederation Life Assoc. (¢ i 
Consol. Cigar Corp., pref. (quar.)..._.- 
Consolidated Oil Corp. 8% pref. (qu.)-- 
Continental Can Co., Inc., common(qu.) 
Cosmos 






Im Milis, 3, eee 
Cottrell (C. B.) & — ~ 
oun ieee aan: Mining & ni ng & Mi Milling - 
Crown Zellerbach, cum. pf. A & B (qu.). 


990 
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Sexe 
EEKNSS 








Dec. 
Nov. 


Dec. 
Dec. 
Dec. 
Dec. 


Dec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Dec. 
Jan. 

Jan. 
Dee. 


Jan, 


Cc. 
Dec 


Dec. 


Dec. 


Dec. 
Dec. 


5c |Dec. 15) Holders o 
Nov. 15) Holders 0 
Dec. 4/Holders o 
Dec. 5) Holders 0 
40c |Jan. 


Jan. 


Dec. 
Jan. 
Jan. 
Jan. 


Dec. 





Nov. 15| Holders of rec. Oct. 31 
Dec. 1)Hoiders of rec. Oct. 

Nov. 15|Holders of rec. Nov. 
$2 | Nov. 15) Holders of rec. — 31 
Nov. 20| Holders of rec. 

1|Holders of rec. 

1) Holders of rec. 

1| Holders of rec. 

1| Holders of rec. 
Nov. 15) Holders of rec. Oct. 
Nov. 15) Holders of rec. 
Nov. 15| Holders of rec. 
Nov. 15| Holders of rec. 
Feb. 15| Holders of rec. 
1|Holders of rec. 
1| Holders of rec. 
1) Holders of rec. 
1| Holders of rec. 


Nov. 30/| Holders of rec. 
Nov. 10|Holders of rec. 
Nov. 15| Holders of rec. 
Nov. 15) Holders of rec. 
Dec. 1)|Holders of rec. 
Nov. 10) Holders of rec. 
Nov. 15| Holders of rec. 
Nov. 29| Holders of rec. 


Nov. 15| Holders of rec. 
Nov. 15|Holders of rec. 
1| Holders of rec. 
Nov. 15) Holders of rec. 
Nov. 15) Holders of rec. 
Dec. 1) Holders of rec. 
1|Ho!ders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2) Holders of rec. 
1| Holders of rec. 
2|Holders of rec. Dec 
1| Holders of rec. 
2| Holders of rec. 


1) Holders of rec. 
2,Holders of rec. 


ited Ce ee 


Nov. 15) Holders 
Nov. 15| Holders 
Dec. 11| Holders 
Nov. 6/Holders 
Nov. 15) Holders 


Nov. 15| Holders 


Nov. 10| Holders 


5c ag 15| Holders of 


$322323: | 


- 


me 


Nov. 15) Holders o' 
Nov. 15) Holders o' 
Nov. 15) Holders o: 
Dec. 31| Holders of 


rrrr 


3333333322292223922322388027: | 


Nov. 15) Holders o' 
Nov. 15) Holders o' 
Nov. 15) Holders o 
Dec. 27| Holders o 
Jan. |12|Holders of 
Nov. 15/ Holders 0 
Nov. 15/ Holders o 


Nov. 25) Holders o 
Dec. 25| Holders o 


Nov. 15| Holders o 
Nov. 15| Holders o 
Nov. 15) Holders S 
2 |Jan. 
Nov. 6/Holders of 


Nov. 15) Holders of rec. 
1| Holders of rec. 
50c |Dec. 30) Holders of rec. 
2| Holders « rec. 
1| Holders of rec. 
1| Holders of rec. 
Dec. 31| Holders of rec. 
1|Holders of rec. 
Nov. 15) Holders of 
Nov. 15| Holders o 
Nov. 15) Holders o 


SouSuvea 


_ 


eee 


992%) 
Se ee 


ern 





Jan. 1 
Nov. 15| Holders of rec. 
Dec. 1 


Zz 
° 
<4 





Denver Union & Stockyards ft. (q uar.). 

Deposited Bond Ctfs., ser. Poss (liq.)..9 

Diamond Match Corp., com, (quar.)... 

Dictaphone Corp., pref. GCOURP) os ne cnce 

Diem & Wing Paper, pref. (quar.)....-. 

Dominion Bridge Co., Ltd., com. (quar.) 
) 


Egry Register Co. class A 
Empire Capital Corp., — A (quar.).. 
Ewa Plantation (quar.)............ .. 
Farmers & Traders Lite Ins. Co. (Syra- 
BS ee ee: 
DP kteilitadiahent sckanosuued 
Federal Service io _— Jaannsgue 
Ferro Enamel Corp., com............-. 
FitzSimons & Connell © Dr. & Dock (qu.) 
Fort Pitt Brewing Co... ............... 
Freeport Texas “a5 GUE Do wracncssas 
Preferred 


Corp . (quar 

Goodyear Tire & Rubber Cc Co., Ist pf. (qu) 
Gottfried Baking Co., Inc., pret. (quar.) 
Grace (W. R.) & Co. 6% pref. (s.-a.)-.- 
Grand Union, pref. (quar.)........-.. 
Great Lakes Dredge & Dock Co. (quar.) 
Great Western Electro-Chemical - . . .... 

6% eee ee re 
Hale Bros. Stores, Inc. (quar.)........- 
Harbauer Co., 7% pret. (quar.)........ 
Hardesty (R.), 7% pret. (quar.)....... 
Hartford Times, $3 pref. (quar.)._..... 
Hawaiian Commercial & Gener (mthily. Je 
Heileman (G.) Brewing (Wis.) (quar.) -- 
Hercules Powder Co., pref. (quar.)....- 
Hershey Chocolate Co., com. (quar.)... 

Preferred (quar.)..............---- 
Hibbard, Spencer, Bartlett & Co. (mo.)-. 

DE cnktncnmbeuedsecodeanutobe 
Hobart Mfg. Co. (quar.)............-. 
Hollinger Consolidated ¢ Gold Mines (mo.) 
Honolulu Plantation (monthly) 
Hoover & Allison. ..............----- 

7% A mag | SUE Pen cacacounccued 
Hormel (Geo. A oe eee com. (quar.).. 


Pipe Line Co..............-.- 
Ingersoll-Rand Co., com. (quar.).....- 
International Harvester, on — Pius 
International Shoe, pref. ( eee 
Kelvinator of Canada, 7% yet. (quar.) - 
Kendall Co., cum. pref. ser. A (quar.)_. 

Participating preferred ser. A (quar.)- 
Klein (D. Emil) Co., common (quar.)-- 
Pe GE Rn pu chcomaneonken 
Kroger Grocery & Bak. com. (quar.)...- 
lst preferred (quar.)...............- 
2d ‘erred 


Lehigh Coal & Navigation (s.-a.)-._---- 


Lehn & Fink Prod. Co. (quar.) 
L‘fe Savers Corp., initial (quar.).....-- 


Liggett & Myers Tobacco Co., com. and 
common B (quar.)...............-- 
Link Belt Co. common (quar.)......-.-. 


Preferred (quar 
Loblaw Groceterias Co., A &B (quar.)-- 


Lock Joint Pipe Co. (monthly) mun sniieendalao 


Magnin (I.) & Co., 6% pref. (quar.)..- 


Mapes Consolidated Mfg. Co. (quar.).-- 
Quarterly 


CE hcgdedcepidmanes dkgpaweenue 
McClatchy Newspaper, 7% pref. (quar.) 
McIntyre Porcupine Mines, Ltd. (qu.) -- 

ita tits Sins dindbanckd contigs bie 
cn wusanaeveennen 

$6 preferred (quar.)..............-- 
Mercantile Stores, Inc., 7% pref. (qu.)- 
Merck Corp., pref. (quar.) 
lk Si 
—— - polis Honeywell Reg., com. (qu.) 
Ta a 
Moody’s Investors Service, pref. (quar.)-. 
Moore (Wm.) Dry Goods (quar.)_.--.-- 
Morris 50. & 10c. to $1 Sts., 7% pt. (qu.) 
Morris Plan Ins. Soc. (quar. | Re ECR 
Motor Finance Corp. (quar.)......-.--- 
Muskogee Co., 6% pref. (quar.).....--- 
Nashua Gummed & Coated Paper 

7% preferred (quar.)..-..-.---.-.-- 
National Biscuit Co., pref. (quar.)....- 
National Casket (s.-a.)....-..-.----.-- 
National Container Corp., pref. (quar.) 
National Founders Corp.— 

$3 preferred A (quar.)_.-.....-.-- 
National Lead Co., class ht pref. (quar.)- 
Natomas Co. (quar. ah eT TR 
New Jersey Zinc Co. (quar.)......--..-. 
Newberry (J. J.) Co., pref. (quar.).-.-. 
Niagara Share Corp. of Md.— 

Class A $6 preferred (quar.)...--.---- 
Nineteen Hundred Corp., class A (quar.) 
Northam Warren Corp., pref. (quar.).. 
Norwalk Tire & Rubber Co., pref. (qu.) 
Novadel Agene Corp. (quar.) 
Oahu Ry. & Land (monthly) 
Owens-Illinois Glass (quar.) .. 









Procter & Gamble (quar.) ste non nae iaicett 
Pens See, CRED c ccenncccnccsose 
Quaker Oats Co., 6% — (quar.).. 


uar. 

Second Investors Corp.. 6% pref. (quar.) 

Second Twin Bell Syn dicate (monthly) - 

Selfridge, Provincial Stores, ord........ 
American deposit receipts........... 





5c | Dec. : Holders of rec. Nov. 15 


50c | Nov. 15|Holders of rec. Nov. 1 
50c |Dec. 1)/Holders of rec. Oct. 31 


5¢ | Nov. 15|Holders o 


5c | Nov. 15|Holders of rec. Nov. 6 


Macy (R. H.) & Co., common (quar.).. 50c | Nov. 15|Aolders of rec. Oct. 20 


2, 8x 
xe 8 


Saeed 


oe 
x 
x 
° 


RN 


aa 
Sees <8 


PS 





Dec. 14/Holders of rec. Oct. 5 
30| Holders of rec. Dec. 20 

Dec. 15|Holders of rec. Dec. 1 
1|Holders of rec. Nov. 20 


Holders of rec. Nov. 17 
Nov. 15|Holders of rec. Oct. 31 
Nov. 15|Holders of rec. Oct. 31 


Nov. 15!Holders of rec. Nov. 1 


Nov. 15|Holders of rec. Nov. 1 
Dec. 1/Holders of rec. Nov. 15 
Nov. 29/Holders of rec. Nov. 20a 
Nov. 15/Holders of rec. Nov. 4 


1|Holders of rec. Dec. 11 

1|Holders of rec. Mar. 11 
Nov. 31|Holders of rec. Sept. 30 
Dec. 20/Holders of rec. Dec. 10 

1)Holders of rec. Nov. 20 
Nov. 10/Holders of rec. Oct. 31 
Holders of rec. Nov. 15 
Holders of rec. Jan. 15 
Holders of rec. Nov. 24 
Holders of red. Nov. 1 
Holders of rec. + oe 1 
Holders of 
Holders of 
Holders of 
Holders of 
Holders 0 
Holders o' 
Holders o 
Holders o' 


SEEVEYSEEESE Ss 
- ee 
4344229994 439993 22292043922 222222: 
fo) 
3 


Holders . 
Holders o 
Holders o 
Holders o: 
Holders 0 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o: 
Nov. 10|Holders o 
Nov. 15|Holders o 
Dec. 1)Holders 0 


Nov. 15/Holders o 
Nov. 15} Holders o: 
Dec. 8|Holders 0: 


3 
SD Ot et et et DO Or 


Tzu 
8228: 
Brann 

23 


ov. 18 


Z 

°o 
#35 
eb 
8s 


238 


Z 

° 
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a 

x 

; 

agaaes 

23 

i 

nue 

Dan 


228 


Z 
°o 
< 
a 
eo) 
2 
a 
5 
gaa 
6° 
38 
33 


Holders of rec. Nov. 6 
Holders of rec. Nov. 4 
Holders of rec. Nov. 15 
Holders of rec. Oct. 4 
Holders of rec. Nov. 10a 
Holders ot rec. Nov. 10a 
Holders of rec. Dec. 20 
Holders of rec. Jan. 20 
Holders of rec. Nov. 10 
Holders of rec. Dec. 20 
Holders of rec. Jan. 19 
Holders of rec. Dec. 5 
Holders of rec. Oct. 31 
Holders of rec. Nov. 15 
Holders of rec. Nov. 1 


‘Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Dec. 15 
Holders of rec. Nov. 11 
Holders of rec. Nov. 30 
Dec. 31|Holders of rec. Dec. 31 
Nov. 15|Holders of rec. Oct. 26 
1|/Holders of rec. Dec. 184 
Dec. 1|Holders of rec. Nov. 17 


¥ o 
885 8 
et RD et et et et et tt et 


Hitt 
Sere tt sO et 


Nov. 15|Holders of rec. Nov. 6 


Nov. 15| Holders of rec. Nov. 5 
Jan 2’34| Holders of rec. Dec. 15 
Apr 2'34|Holders of rec. Mar. 15 
July2’34| Holders of rec. June 15 


Dec. Holders of rec. Dec. 

Dec. Holders of rec. Nov. 1 
Dec. Holders of rec. Nov. 1 
Nov. Holders of rec. Nov. 8 




















Holders of rec. Oct. 31 
Holders of rec. Dec. 16 
Holders of rec. Nov. 30 
Nov. 15|Holders of rec. Nov. 4 
Nov. 15|Holders of rec. Nov. 4 
Nov. 15} Holders of rec. Nov. 1 
Jan. 1)Holders of rec. Dec. 26 


2 
Dec. 1|Holders of rec. Nov. 24 
; Holders of rec. Nov. 22 


1 
1 
1 
8 
Nov. 15|Holders of rec. Nov. 15 
15 
2 
2 





1|Holders of rec. Nov. 15 


Holders of rec. Oct. 25 
Holders P| rec. Dec. 1 

. = f rec. Dec. 20 
Nov. a Holders ot rec. om 20 
of rec. Nov. 16 


Holders of reo. Dec. 15 
Holders of rec. Nov. 1 






















Dec. 1 of rec. Nov. 15 
Jan. of rec. Dec, 21 
Jan Holders of rec. Dec. 15 
Nov of rec. Nov, 11 
Nov of rec. Oct. 30 
Nov of rec. Oct. 30 
Nov. of rec. Nov. 6 
Jan rs of rec. Dec. 9 
Nov of rec. Oct. 25 
Nov of rec. Oct. 24 
Nov of rec. Nov. P1 
rs of rec. Nov. 15 
Nov. of rec. Nov. 1 
Dec. of rec. Dec. 15 
Dec. of rec. Nov. 10 
Nov. of rec. Nov. 6 
Dec. of rec. = 15 
Nov. rec. 
Nov. rec. 
. rec. 






































































3280 Financial 
Per When Books Closea 
Name of Company. Share | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Selfridge Provision Stores, Ltd.....-..- $34% 10: Dhcnccdsvniinéssccsecsas 
50c | Nov. 15|Holders of ree. Oct. 31 
% |Dec. 1)|Holders of rec. Nov. 15 
y . . ° c. | Nov. 15| Holders of rec. Nov. 15 
Smith (A. O.), "onal, (quar. le grespisons $1% | Nov. 15|)Holders of rec. Nov. 1 
Solvay Amer. Inv. Corp., 5%% pt. (qu.)| 1%% |Nov. 15|Holders of rec. Oct. 16 
South American Gold & Platinum a 10c |Dec. 12|)Holders of rec. Dec. 2 
Standard Cap & Seal Corp., com. (qu.)- 60c | Nov. 15) Holders of rec. Nov. 1 
Stanley Works 6% preferred (quar.) ...| 37\%e |Nov. 15|Holders of rec. Nov. 4 
Strawbridge & Clothier, pref. A (quar.).| $144 |Dec. 1)Holders of rec. Nov. 15 
Sun Oil Co., com. (quar.)......-.---- 25c |Dec. 15| Holders of rec. Nov. 25 
Preferred (quar.)...-..........---- 1%% |Dec. 1)\Holders of rec. Nov. 10 
— Paper Co., COM......----- 10c |Nov. 15\Holders of rec. Nov. 6 
6 din edehin bronttiwmeseen 10c |Dec. 15|Holders of rec. Dec. 5 
Sylvania I Industrial GOD Dak cpeddveese 25¢ |Dec. 15|Holders of rec. Dec. 1 
Thatcher Mfg. Co., conv. eee (quar ). 90¢ |Nov. 15| Holders of ree. Oct. 31 
Third Twin Bell Syndicate, B (monthly) 10c |Nov. 5|Holders of rec. Oct. 31 
Tide Water Oil Co., 5% pref. (quar.)...| $1 |Nov. 15|Holders of rec. Oct. 20 
Timken Detroit Axle Co., pref. (quar.).| $1% |Dec. 1\Holders of rec Nov. 20 
TORE BOON cca cnvccwcscosoce $1 |Dec. 1)|Holders of rec. Nov. 15 
Twin Bell Oil Syndicate (monthly) -....- $2 |Nov. 5 | Holders of rec. Oct. 31 
Union Oil of Calif. (quar.)..-..------- 25¢ |Nov. 10) Holders of ree. Oct. 19 
United Engineering & Fdy.Co.,com.(qu) 25c |Nov. 10|Holders of rec. Oct. 31 
RPE IE Devnadabooseascence $1% |Nov. 10|Holders of rec. Oct. 31 
United Grain Growers...........-.--- ND RE RRS Rey 
United Milk Crate Corp., cl A. (quar.) . . 50c |Dec. 1)|Holders of rec. Nov. 15 
U.8. Pipe & Foundry Co., com. (quar.).|12%c. |Jan. 20| Holders of rec. Dec. 30 
Ist preferred (quar.)............... 30c. |Jan. 20|\ Holders of rec. Dec. 30 
United States Playing Card (quar.)...-. 25e |Jan. 1)Holders of rec. Dec. 21 
United Stores Corp., pref. (quar.) ...-- h81\%e |Dec. 15) Holders of rec. Nov. 24 
Vick Chemical, Inc., initial (quar.).-.-- 50c |Dec. 1)Holders of rec. Nov. 15 
DAE hire Neti a tab andednesone 10c |Dec. 1|Holders of rec. Nov. 15 
West Virginia Pulp & Paper, pf. (quar.))|} $144 |Nov. 15|Holders of rec. Nov. 1 
Wt SO Sebrcidccgasccessocesee 250 |\Jan. 2)Holders of rec. Dec. 12 
Wolverine Tube, 7% pret. (quar.)..-... $1% |Dec. 1)|Holders of rec. Nov. 15 
Woolworth (F. Ww. ) common (quar.)-...-. 60c |Dec. 1)\Holders of rec. Nov. 10 
Worcester Salt, pref. (quar.)......-.-.- $1% |Nov. 15|Holders of rec. Nov. 6 
Wrigley (Wm.) Jr. Co.— 
ital stock (monthly)-..........--. $26%sc 'Dec. 1'Holders of ree. Nov. 20 





+ The New York Stock Exchange has ruled that stock wiil not be quoted ex- 
dividend on this date and not until further notice. 

t The New Yorx Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until turther notice. 

a Transfer books not closed tor this dividend. 

d Correction. ¢ Payable in stock. 

Jf Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. j Payable in preferred stock. 

li Subject to the 5% NIRA tax. 

m Commercial Invest. Tr. pays div. on convertible preference stock, optional 
series of 1929, at the rate of 1-52 of 1 ne of common stock, or, at the option 
of the holder, ‘in cash at the rate of $1.50 

n The Blue Ridge Corp. has declared a quarterly dividend at the rate of 1-32 
of 1 share of the common stock of the corporation for each share of such preference 
stock, or at the option of such holders (providing written notice thereot is received 
by the corporation on or before Nov. 16 1933) at the rate of 75c. per share in cash. 

p South Porto Rico Sugar ~— dividend from earned surplus of one share of 
Marancha Corp. for each share held 

7 Payable in Canadian funds, and in the case of non-residents of Canada, a 
deduction of a tax of 5% of the amount of such dividend will be made. 

t American Cities Power & Light pay a div. of 1-32 share of class B stock on 
the conv. class A optional series, or 75c. in cash. 

u Payable in U. 8. funds. 

7A unit. 

w Less depositary expenses. 

z Less ta 

vA Sedeuitios has been made for expenses. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Nov. 4 1933 


Chronicle 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 28 1933. 























*Surplus and| Net Demand Time 
Clearing House * Capual, Undtrided Depostis, Depostis, 
Members. Profits. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,595,000 78,313,000 9,698,000 
Bank of Manhattan Co__ 20,000,000! 31,931,700) 252,956,000 ,049,000 
National City Bank_...| 124,000,000) 44,768,500) a846,835,000/; 159,517,000 
Chemical Bk. & Tr. Co. 20,000,000| 47,147,460} 242,298,000} 28,692,000 
Guaranty Trust Co-_-.--- 90,000,000! 177,963,600 ,052, 61,852,000 
Manufacturers Trust Co. 32,935,000! 20,297,500 199,279,000] 97,866,000 
Cent. Han. Bk. & Tr.Co. 21,000,000} 61,203,500} 478,102,000} 53,006,000 
Corn Exch. Bk. Tr. Co... 15,000,000 17,567,700 174,067,000} 21,408,000 
First National Bank ---- 10,000,000} e€73,105,000| 333,371,000 ,097,000 
Irving Trust Co_......- 50,000,000| 62,320,200} 301,092,000) 48,602,000 
Continental Bk. & Tr. Co 4,000,000 4,587,000 28,315,000 1,423,000 
Chase National Bank...| 148,000,000 58,813,000'c1,111,990,000 93,015,000 
Fifth Avenue Bank-__--- 500,000 3,198,700 41,720,000 2,704,000 
Bankers Trust Co-_-..-.- 25,000,000| 63,285,500| 489,955,000) 64,317,000 
Title Guar. & Tr.Co....| 10,000,000} 10,560,800 24,097,000 289,000 
Marine Midland Tr. Co- 10,000,000 5,269,900 43,046,000 4,555,000 
New York Trust Co.--- 12,500,000 22,204,200 188,404,000 15,615,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 7,846,200 45,957,000 1,983,000 
Pub. Nat. Bk. & Tr. Co- 8,250,000 4,597,000 39,106,000) 30,355,000 

‘cee 614,185,000 726,262,400' 5,772,955,000 752,043,000 





* As per official reports: National, Sept. 30 1933; State, Sept. 30 1933; trust com- 
panies, Sept. 30 1933. e As of June 30 1933. 


Includes deposits in foreign branches: (a) $207,675,000; (b) $63,028,000; (c) $74,- 
425,000; (d) $22,121,C00. 

The New York ‘‘Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Oct. 27: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 27 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 






































Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $s x $s a 
Grace National..... 20,317,100 120,100} 1,353,100} 1,967,100) 19,050,700 
T7a8) DARE. ...ncccce 2,750,800 87,619 80,485 360,087| 3,187,382 
Brooklyn— 
Peoples National_...' 5,258,000 79,000 321,000 126,000! 4,970,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep. | Dep. Other 
Disc. and Cash. N. Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. 
Manhattan— 3 3 $ 8 
: ae 48,955,300] *2,489,700| 11,966,200) 2,575,700) 55,494,400 
Federation. .....-.-.- 6,181,110 63, 352,694 749,545) 5,780,916 
eer 8,833,065 *440,958 268 ,657 1,738| 8,274,258 
Ee m ¥ *2,545,400| 1,107,700 503,800] 15,962,500 
Lawyers County ...-| 26,934,700] *6,087,400)} 1,331,200) -.-.-- 31,937,200 
United States...... 68,836,445) 7,695,000) 20,155,868) -.-.-- 68,908, 
Brooklyn— 
PL. «tn easede 88,668,000} 2,278,000) 19,392,000 255,000} 95,289,000 
Kings County -..-.-- 24,410,161| 1,592,541! 4,931,716' —-.-.-. 24,236,533 














* Includes amount with Federal Reserve as follows: Empire, $1,487,300; Fiduciary 
$219,810; Fulton, $2,425,400; Lawyers County, $5,402,800. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank fo New York at the close of business Nov. 1 1933, in 
comparison with the previous week and the corresponding date last year: 





Nov. 1 1933. Oct. 25 1933. Nov. 2 1932. 















































Res 1 1933. Oct. 25 1933. Nov. 2 1932° 
pont wpe $ Resources (Concluded) — $ 
Gold with Federal Reserve Agent- ----- 611,706,000 636,706,000 603,724,000 Due from foreign banks (see note) - ----- 1,368,000 1,304,000 1,028,000 
Gold redemp. fund with U.S. Treasury. 6,470,000 ‘734,000 5,017,000 | F. R. notes of other banks 4,075,000 5.634.000 4,568,000 
Uncollected items--.------- 1 000 94,804,000 98,482,000 
Gold held exclusively agst. F. R. notes 618,176,000 643,440,000 608,741,000 | Bank premises...-------------------- 2'818,000 12,818,000 14,817,000 
Gold settlement fund with F. R. Board-.- 212,566,000 223,530,000 107,584,000 All other assets ---------------------- , * ’ ’ 
Gold and gold certificates held by bank. 147,090,000 146,661,000 284,558,000 | ‘Total assets_....------------------ 2,059,928,000 2,082,290,000 2,030,399,000 
SS—S———CCCOC_—_—_—- Ca SS 
Total gold reserves... ......-------- 977,832,000 1,013,631,000 1,000,883, 000 
TAadilittes— 
Other cash*.------------------------ 50,919,000 58,097,000 74,621,000 | F. R. notes in actual circulation. ---.-- 639,445,000 631,344,000 583,912,000 
F. R. dank notes in actual circulation... 54,078,000 53,615,000 --...-..... 
Total gold reserves and other cash-.-- 1,028,751,000 1,071,728,000 1,075,504,000 | Deposits: Member bank—reserve account 1, 024, 439, 000 1,097,210,000 1,174, 887,000 
Redemption tund—F. R. bank notes... 2,935,000 2,847,000 _.-------- Government_--—-----5---------77-- "$i ooo «6.958000 «2,911,008 
a Ban og Special deposits—Member bank- 6,042,000 5,813,000 -.----.--- 
Sec by U.S. Govt. obligations... 12,024,000 14,538,000 33,811,000 Non-member bank...------------ 1,102,000 889.000  -------_- 
Other bills discounted.--.-------.-. 27,547,000 27,178,000 30,703,000 | Other deposits.-.---...------------ 46°116.000 31,123,000 16,047,000 
Total bills discounted....-.....-- 39,571,000 41,716,000 64,514,000 T Aes PRES 1,101,476,000 1,147,012,000 1,202,501,000 
sti aiaihia ta ction tauhies parol = gee Deferred availablity aR 107°114,000 " 91:748,000 " 94.410,000 
vt 8. see securities: #8 erase 436,000 10,274,000 pa re ~~ heen er rerees 85'058,000 85,058, 75,077,000 
eae Sidhe dalla alata 170,034,000 170,003,000 188,229,000 ry other liabilities 14.310.000 15,013,000 15,490,000 
Treasury notes... .--.-.---.------ 345,751,000 341,351,000 137,485,000 t - 
Certificates and bis. -=-=2722222272 311,991,000 310,469,000 412,578,000 | Total liabilities. .-...-------------- 2,059,928,000 2,082,290,000 2,030,399,000 
Total U.S. Government securities-. 827,776,000 821,823,000 738,292,000 | Ratio of total gold reserve & other onan 
to de t and F. R. note 
COME ERT O88 BHB.-~<-~-----n- 993,000 in ceeaees | wee eu. -csece 59.1% 60.3% 60.2% 
Contingent liability on bills 
Total bills and securities (see note)..-. 870,777,000 866,968,000 816,999,000! for foreign cateponatll.---.------ 10,271,000 11,288,000 12,797,000 





*“Other cash” does not include F. R. notes or a bank’s own F. R. dbanj notes. 


the statement of Oct. 17 1925, two new items were ad in order to sh se 
In addition, the caption “Al ‘other earnings assets," vd be aa 


* NOTE.—Beginning with 
to foreign correspondents. 


“Other securities,”’ and the eee. “Total earnings assets” to “Total bills and 


parstely, the mount of belenets held cheead and smneunte Guo 
usly made up of Federal Intermediate Credit Bank debentures, was changed to 
.” The la latter term was adopted as 8 More accurate desoription of the total of the 


securities 
acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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The following is the return issued b 
of the twelve Reserve banks at the clo : 
as a whole in comparison with the figures for the seven preceding wee 
The second table shows the resources and liabilities 
statement (third table following) gives details regarding 
and the Federal Reserve banks. The fourth table (F 
bank notes issued and the amount held by the Federal 
The Reserve Board’ 


bank notes. 
and Discussions.’’ 


Financial Chronicle 
Weekly Return of the Federal Reserve Board. 


se of business on Wednesday. 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 1 1933. 


y the Federal Reserve Board Thursday afternoon, Nov. 2, and showing the condition 
In the first table we present the results for the System 
ks and with those of the corresponding 


week last year. 
separately for each of the twelve banks. 


for ee The Federal Reserve note 
transactions in Federal Reserve notes between the Reserve Agents 
ederal Reserve Bank Note Statement) shows the amount of these 
Reserve banks along with the collateral pledged against outstanding 
& comment upon the returns for the latest week appears in our department of “Current Events 


























































































































Nov. 1 1933.|Oct. 25 1933.\Oct. 18 1933.) Oct. 11 1933. | Oct. 4 1933. |Sept. 27 1933.| Sept. 20 1933.|Sept. 13 1933.|Nov. 2 1932. 
RESOURCES. $ $ $ $ & $ g $ $ 
Gold with Federal Reserve agents ------ 2,638,561,000/2,675,331,000|2,677,599,000 |2,661,809,000|2,679,077,000|2,713,026,000|2,732,226,000|2,740,651,000 2,207,934,000 
Gold redemption fund with U.S. Treas.-| 37,313,000} 37,313,000) 36,569,000} 37,419,000} 36,273,000| 35,723,000 36,162,000; 36,719,000) 43,102,000 
Gold held exclusively agst. F. R. notes|2,675,874,000 2,712,644,000/2,714,168,000/2,699,228,000|2,715,350,000|2,748,749,000 2,768,388 ,000|2,777,370,000/2, 251,036,000 
Gold settlement fund with F. R. Board--| 666,190,000} 629,632,000| 631,283, 641,427,000) 626,415,000) 592,547,000] 570,051,000} 565,831,000] 335,268,000 
Gold and gold certificates held by banks_| 240,841,000) 248,512,000) 246,633,000] 249,560,000) 250,020,000) 2 . :000| 252,527,000} 247,254,000} 417,343,000 
Total gold reserves. ---------------- 3,587,905,000/3,590,788,000 3,592,084,000)3,590,215,000|3,591,785,000/3,591,799,000/3,590,966,000|3,590,455,000|3,003,647,000 
Reserves other than gold-..--.-.-..-.--.-. a a a a a a a ee eee 
Other cash*-.-.-----.---------------- 226,491,000) 238,012,000) 229,208,000) 215,220,000) 219,232,000] 231,762,000] 230,835,000| 238,121,000) 271,041,000 
Total gold reserves and other cash - --/3,814,396,000/3,828,800,000/3,821,292,000|3,805,435,000|3,811,017,000/3,823,561,000/3,821,801,000 3,828,576 ,000|3,274,688,000 
ES Gn ox chsbcesacosguaccce a a a a a a ‘a aoe 
Redemption fund—F. R. bank notes--.-- 11,248,000; 11,365,000; 11,315,000} 10,515,000 9,839,000 9,497,000 8,528,000 SCORE ancescenes 
Bills discounted: 
Secured by U. 8. Govt. obligations..-/ 24,994,000} 25,825,000} 22,798,000} 24,067,000} 23,241,000} 31,219,000} 27,092,000 29,030,000} 107,622,000 
Other bills discounted--------------- 91,513,000) 88,768,000) 89,956,000) 95,240,000) 99,743,000) 102,014,000) 103,069,000) 104,203,000} 218,422,000 
Total bills discounted ---.------------ 116,507,000) 114,593,000) 112,754,000) 119,307,000) 122,984,000} 133,233,000} 130,161,000] 133,233,000] 326,044,000 
Bills bought in open market------------ 6,644,000 6,523,000 6,569,000, 6,906,000 7,195,000} 6,681,000} 6,932,000 7,347,000| 34,053,000 
U.S. Government securities—Bonds.---| 442,891,000) 441,262,000} 441,395,000| 441,225,000) 441,271,000| 442,011,000| 441,396.000| 442'231'000| 420,651,000 
Treasury notes--------------------- 1,007,587 ,000 ,098, 976,161,000) 976,162,000) 971,411,000] 937,374,000) 934,624,000} 890,877,000) 362,874,000 
Spatial THEY CAMA. ..---22.]  wnnonsncss| ansecececs| seueccacce| aesscssice] sessncsace} Saehesenel sunsddbawsl msbemeennsl cobs coeece 
Other certificates and bills. ---------- 969,297,000) 964,796,000) 957,723,000 926,722,000) 896,534,000) 895,010,000] 861,760,000) 869,552,000) 1,067, 258,000 
Total U. 8. Government securities - -|2,419,775,000|2,400,156,000|2,375,279,000/2,344, 109,000/2,309,216,000/|2,274,395,000|2,237,780,000|2, 202,660,000 1,850,783,000 
Other securities... ------------------- 1,559,000 1,559,000 +559, 1,737,000 1,837,000 1,729, 1,789,000 1,789,000 5,425,000 
WORMED WEES 08 BORE r cece cmnne] cnseccesce}, cavecceacs]| seyneesesel, sensovenen|) cnbccheesasl (eausbenceth. Ravadatesel esbeebdeewt coca 
Total bills and securities_------------ 2,544,485,000 2,522,831,000|2,496,161,000|2,472,059,000/2,441 ,232,000|2,416,038,000/2,376 662,000 |2,345,029,000| 2, 216,305,000 
CAURS BOUE BINOME..0 msec cccncccceccce| sosenseasel casenasges| sesuassamsl, sapexesgah) Snegdacsgel saaabecdaal. casienbausl oceeibael. 6... 
Due from foreign banks--------------- 3,732,000 3,610,000 4,913,000 3,662,000 4,238,000 3,775,000 3,909,000 3,713,000 2,873,000 
Federal Reserve notes of other banks. -- 833,000; 19,575,000) 17,998,000} 16,296,000) 15,948,000! 19,323,000} 19,799,000} 19,577,000 13,140,000 
Uncoilected items. ----.---------------- 426,364,000! 385,196,000) 482,884,000) 385,872,000) 429,705,000} 389,001,000) 435,845,000] 422,779,000| 361,411,000 
Bank premises... ..---.-...-..----..- 54,643,000; 54,639,000} 54,614,000; 54,614,000) 54,614,000 ,554,000| 54,551,000) 54,542,000) 58,137,000 
All other resources - - ------------------ 50,676,000) 48,872,000} 47,875,000) 58,372,000) 56,850,000! 54,681,000} 54,112,000} 55,575,000) 36,824,000 
Total resources - -------------------- 6,923,377 ,000| 6,874,888 ,000 |6,937,052,000|6,806,825,000|6,823 ,443,000|6,770,430,000/6,775,207 ,000/6,738,325,000|5,963,378,000 
LIABILITIES. 
F. R. notes in actual circulation -----.-- 2,967 ,302,000)|2,960,748,000|2,993,917,000/3,008,430,000/2,999,389,000|2,972,782,000|2,986,781,000|2,989, 123,000/2,700,818,000 
F. R. bank notes in actual circulation_--| 188,840,000) 180,363,000} 172,143,000} 170,501,000) 160,789,000| 145,627,000} 137,170,000} 133,638,000} _......__-_ 
Deposits—Member banks—reserve acc’t.|2,590,551,000' 2,693,121, 2,655,343 ,000/2,567,360,000|2,523,409,000|2,595,634,000/2,543,328,000|2,541,745,000|2,384,097,000 
Government - - - - .------------------ 115,597,000, 27,758,000, 17,634,000) 63,117,000, 98,045,000} 56,062,000 59,123,000 004, 31,305,000 
Foreign banks-.--.---.---...-.-------- 15,381,000 17,797,000 15,132,000 13,401,000 16,098 ,000 15,197 ,C00 16,174,000 21,207,000 9,888,000 
Special deposits—Member bank - - - - - - 67,495,000 68,884,000 70,700,000 69,951,000 74,232,000 73 ,629.000 76,665,000 0 
Non-member bank---------------- 14,193,000 14,237,000 14,704,000 15,858,000 5,238, 15,315,000 16,214,000 16, Ee 
Other deposits - - - - ----------------- 80,962,000} 66,088,000) 65,718,000) 55,372,000} 53,128,000 942,000! 55,118,000). 43,778,000} 28,389,000 
Total deposits. -----.------------- 2,884, 179,000|2,887,885,000 | 2,839,231 ,000|2,785,059,000| 2,780, 150,000/|2,807,779,000/2,766,622,000 2,745,047 ,000 |2,453,679,000 
Deferred availability items-------.--.---- 424,910,000 +779,000| 471,035,000! 384,498,000) 425,678,000} 387,711,000} 428,340,000) 414,240,000 355,005,000 
Capital paid in.-.-..------------------ 145,456,000) 145,527,000, 145,549,000) 145,617,000) 145,605,000} 145.862,000} 145,858,000} 145,889,000| 152,105,000 
urplus-.--.-.------------------------ 278,599,000) 278,599,000) 278,599,000) 278,599,000) 278,599,000) 278,699,000) 278,599,000) 278,599,000) 259,421,000 
All other liabilities ----~---.------------ ,091, 35,987,000} 36,578,000) 34,121,000) 33,233,000) 32,070,000) 31,837,000| 31,789,000| 42,350,000 
Total liabilities. -------------------- 6,923,377 ,000| 6,874,888 ,000|6,937,052,000|6,806,825,000/6,823,443,000|6,770,430,000| 6,775,207 ,000/6,738,325,000|5,963,378,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined-- --- - - 61.3% 61.3% 61.5% 61.9% 62.1% 62.1% 62.4% 62.6% 58.2% 
Ratio of total reserve to deposits and 
F. R. note liabitities es h*t “| ewecececeses| ceocecccecs| feeeescesce| cocceceeses| coececcces| ccocccccees| socecceces| cocccececs 62.1% 
Ratio of total gold reserve & oth. cas’ o 
deposit & F.R. note liabilities combined 65.2% 65.5% 65.5% 65.7% 65.9% 66.1% 66.4% 66.8% 63.5% 
Contingent liability on bills purchased 
for foreign correspondence -- -------- 30,750,000, 33,798,000! 36,030,000) 38,469,000) 40,549,000] 42,407,000) 46,701,000) 43,362,000 38,847,000 
Maturity Distribution of Bills and a $ $ $ $ $ $ s°: $ 
hort-t Securittes— 
yy ly 87,037,000] 84,056,000} 81,632,000] 87,541,000] 90,204,000 99,041,000 95,693,000| 96,670,000| 237,414,000 
16-30 days bills discounted. ------------ 9,217,000 8,268,000 9,456,000 9,057,000 8,699,000 9,969,000} 10,907,000) 11,961,000! 25,973,000 
31-60 days bills discounted - - ----------- 13,796,000 15,061,000 11,988,000 9,730,000 10,699,000 10,979,000 11,430,000 12,415,000 33,709,000 
61-90 days bills discounted - - - - --------- 5,133,000 6,028,000 8,660,000; 12,023,000) 12,503,000) 12,317,000! 10,838,000} 11,092,000) 19,704,000 
Over 90 days bills discounted -- - -------- 1,324,000 1,180,000 1,018,000 956,000 879,000 27 ,000 1,293,000 1,095,000 9,244,000 
Total bills discounted --------------- 116,507,000! 114,593,000, 112,754,000) 119,307,000) 122,984,000| 133,233,000| 130,161,000) 133,233,000) 326,044,000 
1-15 days bills bought in open market -- 639,000 305,000) +408 ,000 3,645,000 996 ,000 1,110,000 3,207 ,CO0O 2,877 .000 5,142,000 
16-30 days bills bought in open market- - 325,000 737,000) 475,000 59,000 1,903 ,000 2,118,000 863 000 1,065 000 5,516,000 
31-60 days bills bought in open market- 863,000 899,000 2,118,000 1,986,000 386, 565,000 2,018,000 744,C00| 11,893,000 
61-90 days bills bought in open market-- 4,817,000 4,602,000 68,000 16,000 3,910,000 2,888, 844, 2,661,000 11,502,000 
ee OS Glee is CS OE CN OEE, nnn incense] ccsesciccns| <onntseces| (sandadnpest: 2sanshagesl Sasnndbnanl > . didaadbuel “sovnndadieds caasetiies 
Total bills bought in open market- - -- 6,644,000 6,523,000 6,669,000 6,906,000 7,195,000 6,681,000 6,932,000 7,347,000 34,053,000 
1-15 days U. S. certificates and bills- -- 69,747,000 64,047 ,000 42,225,000 38,425,000 46,300,000 78,088,000 80,183.000| 187,431,000! 109,100,e00 
16-30 days U. S. certificates and bills._--| 106,070,000 69,820,000 63,747,000 62,047,000 42,225,000 38,425,000 46,300,000 ° ’ 120,250,006 
31-60 days U. 8S. certificates and bills_--| 322,773,000) 329,681,000) 337,202,000! 158,771,000) 148,118,000) 109,867,000 97,972,000 97,472,000 68,600,000 
61-90 days U. 8. certificates and bills.--| 140,698,000) 164,443,000) 152,245,000) 309,024,000; 297,975,000) 294,179,000; 325,199,000! 151,6/6,000| 126,064,000 
Over 90 days U. S. certificates and bills--| 330,009,000) 346,805,000) 362,304,000) 358,455,000) 461,916,000! 374,451,000) 312,106,000) 354,891,000| 643,244,000 
- ficates and bills---.--- 969,297,000! 964,796,000) 957,723,000) 926,722,000) 896,534,000) 895,010,000) 861,760,000) 869.552,000/1,067,258,e00 
Lib days uated eae ca te ah eter 1,439,000 1,449,000} 1/449;000| 1,617,000 1,717,000 1,650,000 1,710,000) 1,677, 4,669,000 
16-30 days municipal warrants. ------- 47,000] ----.-- D -ssdeatreee 000 ME incchonasst.- “otto ; 507,000 
31-60 days municipal warrants- -- ------ 31,000) 51,000) 37,000 37,000 DEM ‘bansebvekel) eswacebusutl “ebrudeel 50,000 
61-90 days municipal warrants- -------- 42,000) 59,000) 73,000 31,000 31,000 37,000 37,000 37,000 199,000 
Over 90 days municipal warrants..--.--| -.-----.--| -<----22--|  o--2---0-- 42,000 42,000 ,000 42,000 pee, -= 
Total municipal warrants- - ---------- 1,559,000 1,559,000 1,559,000 1,737,000 1,837,000 1,729,000 1,789,000 1,789,000 5,425,000 
Federal Reserve Notes— 
. R. Agent---- |3,230,352,000| 3,239,636 ,000|3,262,380,000| 3,281,247 ,000\3,259,873,000 3,250,979,000| 3,279,097 ,000|3,282,847,000/|2,918,711,000 
as te fees Reeee ak ple OEE 263,050,000) 278,888,000) 268,463,000! 272,817,000! 260,484,000) 278,197,000) 292,316,000| 293,724,000) 217,893,000 
In actual circulation---------------- 2,967,302,000|2,960,748,000|2,993,917,000 3,008 ,430,000/2,999,389,000|2,972,782,000 2,986 ,781,000 2,989, 123,000 2,700,818,000 
Collateral Held by Agent as Securtty 
Jor Notes Issued to Bank— 
<- eee 1,517,456,000) 1,520,226 ,000/1,524,794,000) 1,523,204,000/ 1,522,972,000 | 1,521,091,000/ 1,518,291 ,000/1,521,916,000|1,071,819,e00 
teal aoe tbend menree Board...-.- 1'121' 105,000 1,155,105,000|1.152,805,000) 1.138.605,000 1,156, 105,000) 1,191,935,000/1,213,935,000/1,218,735,000/1,136,115,000 
By eligible paper ee ae 74,491,000| 71,637,000! 69,032,000! 75,435,000 75,332,000 84,057,000 79,46%,000 81,215,000| 309,485,000 
U. 8. Government securities__--.-.-.-- 572,000,000} 556,200,000) 575,200,000! 603,200,000) 570,200,000} 525,200,000! 527,200,000) 507,700,000) 439,100,000 
ees eee Oe gees 3,285,052,00013,303,168,000/3,321,831,000 3,340,444,000'3 324,609,000 '3,322,283,00013,338,894,000'3,329.566,000'2,956,519,e0e0 
* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. a Now included in “other cash.” 6b Revised. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 1 1933. 





















































pe hey thay eg Total. Boston. |vew York.| Phila. \ctevetand. Richmond) Atlanta. | Chicago. |St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran, 
RESOURCES. $ $ $ $ § 3 g g $ s 3 ‘ $ 

.---|2,638,561,0|208,329,0) 611,706,0/170,000,0|/206,770,0 117,075,0| 92,115,0| 735,272,0/116,508,0) 66,169,0|) 92,390,0| 40,464,0,/181,763,0 

Gold red. tend wah Uo Tieas 37313 F ’ 6,470,0) 4,137,0| 4,792,0| 1,927,0| 2,676,0 3,621,0;| 1,507,0| 1,708,0| 1,359,0 954,0| 6,283,0 

.F.R. 2,675,874,0 210,208,0 618,176,0 174,137,0/211,562,0 119,002,0| 94,791,0| 738,893,0|118,015,0| 67,877,0| 93,749,0) 41,418,0 188,046,0 

Goid settiem't fund with FR Bd| 666.190.0| 33:136.0| 212:566.0| 19/310.0| 37/9450] 27°017:0| 11:989/0| 187°795.0| 31:791.0| 19'108:0| 27°583:0| 26/251°0| S0-r76'o 

Gold & gold ctfs. held by banks.| 245,841,0) 22,020,0) 147,090,0) 15,689,0| 4,622,0| 1,409,0) 3,213,0 2,900,0 29,0 709,0| 12,011,0| 3,962,0| 31,887 ,0 

Total gold reserves______..-- 3,587 ,905,0'265,384,0 977,832,0 209,136,0'254,129,0 148,328,0 109,993,0 929,588,0'150,135,0' 87,694,0'133,343,0' 71,631,0 250,712,0 
































































































































































































































































3282 Financial Chronicle Nov. 4 1933 
Weekly Return of the Federal Reserve Board (Concluded). 
Two Ciphers (00) Omitted. Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlania.| Chicago. |\St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
RE. RCES (Concluded) — $ & g & 3 $ $s g . 3 & z g 
PR y+ alg éuapiminabbows 226,491,0| 20,647,0| 50,919,0) 28,203,0) 23,118,0) 11,899,0) 11,551,0) 34,264,0) 9,424,0| 7,080,0) 9,114,0) 6,300,0 13,972,0 
Total gold res. & other cash_-/|3,814,396,0/286,031,0|1,028,751,0|237,339,0'277,247,0 160,227,0/121,544,0 963,852,0|159,559,0) 94,774,0| 142,457,0) 77,931,0/264,684,0 
Redem. fund—F. R. bank notes. 11,248, 950, :935,0 745, 1,654,0 100, 408,0 1,935,0 f 263,0 400, 876,0 0 
B discounted: 
y ay U.S. Govt. obligations} 24,994,0) 1,007,0;| 12,024,0) 4,034,0) 3,509,0 584,0 489,0 1,080,0 588,0 93,0 384,0 182,0} 1,020.0 
Other bills discounted. - - - --- 91,513,0| 2,972,0| 27,547,0| 20,728,0| 6,634,0| 6,693,0| 5,702,0 4,739,0 989,0| 2,863,0| 3,497,0) 1,066,0) 8,083,0 
Total bills discounted - - - - - - 116,507,0| 3,979,0) 39,571,0| 24,762,0| 10,143,0| 7,277,0| 6,191,0 5,819,0| 1,577,0) 2,956,0| 3,881,0) 1,248,0) 9,103,0 
Bills bought in open market - -- 644, 420,0 2,437,0 604,0 563,0 ’ 199,0 747,0 155,0 05,0 J 265,0 762,0 
U.8.G ment securities: 
eats... -.-.- pbetauvendons 442,891,0| 24,367,0| 170,034,0) 28,072,0| 32,179,0| 11,845,0| 10,786,0| 77,040,0| 14,483,0) 16,361,0) 14,097,0| 18,530,0| 25,097,0 
Treasury notes.....-------- 1,007,587,0| 67,742,0| 345,751,0| 70,785,0| 92,105,0|) 33,912,0) 30,738,0| 169,963,0) 40,029,0| 25,068,0) 35,247,0) 24,413,0| 71,834,0 
Special Treasury certificates..| -.------|  -----2] -------2| manne ne] enema] wenn nn] ee nsen| enn een n | meee nn] ween] wn nena! nn] wn nw 
Certificates rm f eee 969,297 ,0) 64,516,0| 311,991,0) 67,380,0| 87,716,0) 32,296,0) 29,274,0| 188,900,0) 38,123,0| 23,873,0| 33,567,0| 23,250,0) 68,411,0 
Total U. 8. Govt. securities. 2,419,775,0| 156,625,0 827,776,0| 166,237,0'212,000,0| 78,053,0| 70,798,0| 435,903,0| 92,635,0) 65,302,0| 82,911,0) 66,193,0/165,342,0 
Other securities... .......0.-.-- Lee aasese 993, TIS  cocusel. pedancel cecsss  sccewanshl . sonuce SOE meaekel, suactce] sacave 
Bills discounted for, or with 
(—), other F. R. banks--.---| ---2-2-2-) cnn nnn| eww n ween] nnn nn] cee en en] ewe een| ew wwwn| cmeweenn|  cncern] co nene|  cnence]  eneeee]  ---0-- 
Total bills and securities. - - -- 2,544,485,0 161,024,0| 870,777,0|192,113,0 222,706,0) 85,552,0| 77,188,0| 442,469,0| 94,367,0| 68,419,0) 86,957,0| 67,706,0/175,207,0 
Due from foreign banks. - - -- --- 3,732,0! 285, ,368,0\ 410,0 370,0' 146,0 131, 508,0 22, 15, 108, 108, 261,0 
Fed. Res. notes of other banks - - 17,833,0 379,0 4,075,0 438,0| 1,321,0, 1,277.0 743,0 5,060,0 705,0 427,0| 1,250.0 258,  @. 0 
Uncollected items. .-.---------- 426 ,364,0 54,276,0) 111,398,0| 33,110,0) 38,716,0| 36,632,0| 12,935,0 51,143,0|) 16,091,0) 11,582,0| 24,641,0) 14,999,0) 20,841,0 
Bank premises......-........- 54,643,0| 3,280,0 12,818,0| 3,703,0| 6,931,0) 3,238,0) 2,422,0 ,609,0| 3,285,0| 1,747,0| 3,559,0) 1,797,0| 4,254,0 
All other resources. -...-------- 50,676,0 744,0| 27,806,0)' 4,616,0| 2,442,0) 3,546,0) 4,127,0 1,513,0 631,0) 1,176,0) 1,867,0| 1,233,0 75,0 
Total resources. ..---------- 6,923,377,0| 506,969,0,2,059,928,0|472,474,0, 551,387,0/290,718,0\219,498,0| 1,474,089,0,275,033,0) 178,403,0,261,239,0/ 164,908,0)468,731,0 
LIABILITIES. 
F. R. notes in actual circulation. |2,967,302,0/214,164,0| 639,445,0)233,479,0/277,686,0|148,054,0.119,339,0| 744,364,0/142,409,0) 91,641,0 107,142,0) 36,386,0 213,193,0 
F. R. bank notes in act’l circul’n| 188,840,0| 20,754,0| 54,078,0) 11,357,0) 26,914,0) ,138,0| 5,878,0 30,276,0 ,104,0 ,480,0 .917,0| 14,603,0| 9,341,0 
Deposits: 
Member bank reserve account|2,590,551,0) 165,127,0|1,024,439,0|131,070,0|150,892,0) 73,911,0| 50,871,0| 520,255,0| 75,653,0) 50,936,0|102,522,0) 77,164,0|167,711,0 
eae ee 115,597,0| 17,339,0 18,636,0| 5,851,0) 3,712,0| 5,119,0| 6,976,0 30,665,0| 2,202,0| 6,323,0| 3,673,0| 3,971.0) 11,130,0 
|). ae 15,381,0| 1,122,0 5,141,0| 1,614,0) 1,522,0 600,0 f 1,999,0 523,0 0 446,0 446,0| 1,076,0 
Speciali—Member bank------ 67 ,495,0 834,0 6,042.0) 8,154,0| 6,636,0) 3,128,0) 2,109,0| 29,434,0| 4,892,0| 1,247,0| 2,195,0 396,0| 2,428,0 
Non-member bank. . ------ SF ee 1,102,0| 2,007,0 7,0 5,0 J 4,690,0| 4,069,0 6,0 i? gern 683,0 
Other deposits......-.--.-.-- 80,962,0| 2,157,0| 46,116,0 699,0| 2,322,0| 4,471,0| 3,498,0 2,924,0| 5,485,0) 1,128,0 888,0| 1,429,0| 9,845,0 
Total deposits. .-...---.--- 2,884,179,0| 186,579,0/1,101,476,0| 149,395,0 165,241,0| 87,974,0| 64,283,0| 589,967,0) 92,824,0) 60,304,0/109,857,0| 83,406,0/192,873,0 
Deferred availability items-.---- ,910,0| 53,521,0| 107,114,0| 31,973,0| 37,994,0| 35,997,0| 12,117,0| 52,461,0) 19,446,0) 11,882,0 ,044,0} 16,187,0| 21,174,0 
{| eer 145,456,0| 10,778,0| 58,447,0|) 15,756,0| 12,363,0| 4,941,0| 4,577.0 13,092,0| 4,012,0| 2,880.0) 4,245.0) 3,716,0| 10,649, 
NS dtca ace Abate dm eine wei 278,599,0| 20,460,0| 85,058,0) 29,242,0) 28,294,0) 11,616,0|) 10,544,0| 39,497,0|) 10,186,0| 7,019,0| 8,263,0 .719,0| 19,701,0 
All other liabilities......-..-.-.- 34,091,0 713,0| 14,810,0) 1,272,0| 2,895, 998, 2,760,0 4,432,0| 1,052,0) 1,197,0 71,0) 1,891,0) 1,800, 
Total Mabilities.....---.-.-- 6,923,377 ,0| 506,969,0|2,059,928,0'472,474,0 551,387 ,0/290,718,0 219,498,0 1.474,089,0 275,033,0| 178,403,0 261,239,0; 164,908,0 468,731,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note Habilities combined _ - - - - 65.2 714 59.1 62.0 62.6 67.9 66.2 72.2 67.8 62.4 65.6 65.1 65.2 
Contingent liability on bills pur- 
& chased for for’n correspondents| 30,750,0! 2,245,0 10,271,0| 3,229,0| 3,044,0)| 1,199,0) 1,076,0 3,998,0' 1,045,0 707,0 892,0 892,0| 2,152,0 
*“Other cash” does not, include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran, 
Two Ciphers (00) Omitted. $ $ $ $ 3 $ $ $ $ $ $ ob 3 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt|3,230,352,0|/234,781,0| 710,685,0\250,667 ,0|292,022,0,155,113,0/138,239,0| 789,212,0|148,498,0) 96,804,0,115,102,0) 40,618,0 258,611,0 
Held by Fed’l Reserve Bank_| 263,050,0| 20,617,0 71,240,0} 17,188,0| 14,336,0| 7,059,0) 18,900,0| 44,848,0| 6,089,0) 5,163,0 ,960, 4,232,0| 45,418,0 
In actual circulation. ~~~ ~~~ 2,967 ,302,0\214,164,0| 639,445,0 233,479,0/277,686,0 148,054,0/119,339,0| 744,364,0\142,409,0) 91,641,0'107,142,0| 36,386,0/213,193,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates----|1,517,456,0| 74,012,0| 523,606,0| 97,450,0)107,270,0) 51,700,0) 21,115,0| 445,272,0| 36,308,0| 29,669,0| 19,590,0| 20,464,0) 91,000,0 
Gold fund—F. R. Board. ---- 1,121,105,0|134,317,0| 88,100,0) 72,550,0| 99,500,0| 65,375,0) 71,000,0| 290,000,0) 80,200,0| 36,500,0| 72,800,0| 20,000,0) 90,763,0 
SE PE a basen ncesen 74,491,0| 2,136,0| 26,368,0) 10,730,0| 8,476,0| 5,009,0) 3,881,0 2,205,0| 1,150,0| 1,473,0| 2,955,0) 1,143,0; 8,965,0 
U. 8. Government securities.-.| 572,000,0) 29,000,0; 90,000,0) 70,000,0) 80,000,0| 35,000,0| 44,000,0 ,000,0} 32,000,0 ,000,0| 25,000,0; -..--- 77 ,000,0 
Total collateral. ---------- 3,285,052,0'239,465,0! 728,074,0 250,730,0'295,246,0 157,084,0'139,996,0' 797,477,0'149,658,0' 97,642,0'120,345,0 41,607,0 267,728,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louis.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) Omitted. = 3 8 8 $ 3 $ $ 3 3 $ $ $ 
Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.):| 217,221,0| 23,791,0| 63,789,0) 14,899,0) 32,183,0) 1,800,0| 6,378,0 32,054,0| 5,193,0) 3,688,0) 7,861,0| 15,806,0) 9,779,0 
Held by Fed’l Reserve Bank. 28,381,0) 3,037,0 9,711,0| 3,542,0) 5,269,0 662,0 500, 1,778,0 89, 208, 1,944,0) 1,203,0) 438, 
In actual circulation. ------ 188,840,0| 20,754,0) 54,078,0| 11,357,0| 26,914,0| 1,138,0| 5,878,0) 30,276,0| 5,104,0) 3,480,0) 5,917,0) 14,603,0) 9,341,0 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills. See ee aes eS es CY iss Se naeal saedem See sscask 
U. 8. Government securities..| 241,374,0| 30,000,0) 64,274,0) 15,000,0) 35,000,0| 2,000,0} 9,000,0) 40,000,0) 6,000,0) 4,100,0} 8,000,0) 18,000,0) 10,000,0 
Total collateral. ..-......- 243,497,0| 30,000,0' 64,274,0' 15,000,0' 36,589,0| 2,000,0) 9,201,0' 40,000,0! 6,250,0' 4,100,0' 8,000,0' 18,083,0' 10,000,0 


















































Weekly Return for 


behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ immediately preceding which 


we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 
Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 

The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
The figures below are stated in round millions. 


all real estate mortgages and mortgage loans held by the bank. 


being given. 


paper, only a lump total being given. 
or moratoria early in March 1933. 
of them is to be found in the Federal Reserve Bulletin. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS OCT. 25 1933 (In Millions of Dollars). 


A the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


iving the principal items of the resources 
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Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louis.|Minneap.|Kan.City.| Dallas. | San Pron’ 

$ $ 3 3 $ $ $ 3 $ $ ES 
Loans and investments—total----___ 16,467 1,198 7,608 1,032 1,121 335 321 1,489 471 330 508 3381 ' 1,673 
PRU UROUN. . ccencoedciscosaccus 8,543 699 3,920 499 461 178 179 870 235 182 213 214 893 
OS ee eee 3,584 251 1,869 240 228 63 58 402 87 48 57 60 g 221 
ESET Pea E 4,959 448 2,051 259 233 115 121 468 148 134 156 i ti: 672 
eet Rh bb otasaas 7,924 3,688 533 660 157 142 619 236 148 295 167; "* 780 
U. 8. Government securities --- ~~ _ 4,956 2,353 286 458 110 90 364 134 90 188 il 459 
Other securities. ................ 2,968 189 1,335 247 202 47 52 255 102 58 107 6. 321 
ike iiieusaes 2,002 964 73 76 28 24 441 52 26 57 48 . 98 
Livevintilbwndiescdacon 207 48 11 17 10 6 45 9 5 12 16 
Net demand deposits.............. 10,685 727 5,695 550 532 187 141 1,228 283 192 340 23 577 
Ne ites Waker en wo ws wise 4,472 379 1,181 313 434 131 132 462 160 124 170 12 862 
Government deposits. ...........-- 725 50 350 74 40 7 26 61 21 4 12 31 $49 
a ay oh ggg oo ene e+ --------- 1a es : a ine 52 63 60 233 72 53 122 } 134 

SET ER ep eeepc d : 127 6 319 91 e 
Borrowings from F. R. Bank------- See: 14 ae * Se en ee be 7 > ~130 
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Wall Street, Friday Night, Nov. 3 1933. 
Raiiroad and Miscellaneous Stocks.—The Review of the 

Stock Market is given this week on page 3271. 
The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 

















ween ‘bane 3. he x | Range for Week. | Range Since Jan. 1. 
ng Nov. _ ; 
| Week. Lowest. | Highest. \ Lowest. | Highest. 
Railroads— Par Shares. $ per share. $ per share. 's per share. 's per share. 
Hudson & Manh pf.100 200 23 Oct 28 23 Oct 28) 20 Oct 51% July 
Int a an 10 3% Nov 1; 3% Nov 1; 1% Mar 7 July 
thes age os 00 10 9 Oct 31, 9 Oct 31 4% Apr 20 Aug 
Market i 100 60 1 Oct 30 1% Nov 1 % Feb 3% July 
Morris & Essex. ----- 50 50, 60 Nov 160 Nov 1| 49% Apr 64 July 
New Orl Tex & Mex100 110 5% Nov 1 10 Nov 3| 5% Nov 31 July 
Norfolk & West pf.100 100 81% Oct 28782 Oct 30) 74 May, 87% Sept 
Indus. & Miscell.— 
—- i Coot. tee 10 90% Nov 3 90% Nov 3) 80 Mar 97 July 
O08 0 0 e- | { | 
ghany County N J25 1020 Nov 3 20 Nov 3/20 Nov 27 July 
ArtjMeta! Construct. 10 60° 3% Oct 31. 3% Nov 1| 3% Feb 9% July 
Beneficiai Ind Loan..._*, 2,500 13% Nov 1 14% Oct 28) 13% Sept) 14% Oct 
Blumentha & Co pf100 90,48 Oct 28 50 Oct 28) 24 Apr 50 July 
Bristol-M yers Co... -- 5 4,100 32% Oct 31 34 Oct 28) 29 Sept 38 Sept 
Brown Shoe pref...100 10118 Nov 3118 Nov 3108% Mari118 Nov 
Burns Bros pref....100 50 4% Nov 1; 4% Nov 1, 1% Jan' 13 £4June 
BushTerBldgspfctfs 100 100 6% Oct 31; 6% Oct 31) 6% Oct 6% 
City Stores ctfs....-- * 600, 1 Nvo 1, 1% Oct 28 ¥% Mar 2% July 
Collins & Aikman pf100 10, 72 Oct 31) 72 Oct 31) 63% May) &5 Sept 
Col Fuel & Ir pref. .100 50, 13 Nov 2 14% Oct 30) 13 Nov| 54 June 
Comm Cred pref (7).25 200, 23% Oct 30 23% Oct 30, 18% Mar 25 _ Sept 
pon ——_ L = 70, 53% Nov 3 53% Nov 3, 50% Sept) 55% Jan 
nso] Cigar pr p | l | 
ex-warrants ----- 100 110) 47% Nov 3 48 Nov 2) 384 Apr 62% July 
Crown W’mette Ist pt. *| 10) 45% Oct 30, 4544 Oct 30,17 May) 54 Aug 
| | | 
Deere & Co........-- * 40,800| 27% Nov 1) 31% Oct 30 24% July! 49 July 
ee = Reyes lst pf100 co 95 Nov 3} 95 Nov 3; 79% Jan\' 95 #=Nov 
airban | 
Preferred ctfs..--100 20, 3 Nov 1) 38% Nov 1} 2% Apr 6% June 
yume wan om | 0 8% Nov 3 8% Nov 3| 5 Mar 9% Sept 
ne’s m) ns \} | 
64% preferred - .100) asi 90% Nov 1| 90% Nov 1) 81 Apr 95 Sept 
| i | 
— — Co..--.25 ~_ 75 Oct 31) 77% Oct 30); 65 July, 85% July 
nsas ty Lt ow! | dj 
ereeree B.W.cccs- * 70100 Oct 31100% Nov 1100 Junel10 Jan 
Kresge Dept Stores--_* 100; 2% Oct 31) 3% Nov l 1 Mar 7% June 
Laclede Gas_.....- 100) 10) 40% Nov 1) 40% Nov 1| 40% Oct, 80 June 
Preferred ....--.-. 100 50 46% Nov 1| 46% Nov 1] 37% Apr 61 Jan 
pr eee 5) seit sais Oct 31) 19 Oct 30; 15% Oct 22% Sept 
| | 
seen Perry Corp...) aa 4 Oct ai 4 Oct 31) % Jan 6 Oct 
athieson Works! | H 
Preferred ....--- 100) 10110 Oct 31110 Oct 31:100% Jani12¥% Oct 
Mexican Petroleum _100 10| 55 Oct 31 55 Oct 31) 55 Apr 72 July 
Norwalk T & R pref100) 30| 34 Nov 3 34 Nov 3\ 29 May 36 Aug 
Omnibus Corp pref. 100 200; 85% Oct 31) 85% Oct 31) 64 Jan 86 Sept 
CU C623. 22. cue | 28 Oct a 32 Oct 30) 22 <Apr42 Jan 
Pac Tel & Tel pref- -100) 20:107% Nov 2107% Nov 2 101% May 111% Sept 
Pacific Western Oil. 1,700| 6% Nov 2} 8 Oct 30; 6% Oct, 9% Sept 
Peerless Co rights_---- "| 84,000) 1g, Nov 2} % Oct 30) ‘ss Nov, &% Oct 
Peoples Drug Stores__*! 00) 21 Nov 1; 21 Nov 1) 10% Jan 32 July 
Penn Coal & Coke- _.50) 400} 3% Oct 30) 3% Oct 30) % Feb) 9% July 
Pierce-Arrow Co new-_5) 400; 6% Nov 3| 74% Nov 2) 6% Nov) 7% Nov 
— Copé& Br pf.100) 30) 35 Oct 31) 35 Oct ai 7 Feb 60 July 
an Antelope Copper } | 
EI EE 1} 6,200| 24% Oct 31) 254% Oct 31) 24% Oct) 25% Oct 
Schenley Products... 5) 48,100| 33% Oct 31| 384 Nov 3; 32 Oct| 454% Aug 
Shell Transp & Trad_ £2 20} 22 Nov 2) 22 Nov 2) 11% Mar, 24% July 
Sterling Products...10) 6,500) 51 Oct 31) 544% Nov 3) 49% Oct 60% Sept 
| 
United Drug--.----- 5| 8,200) 7% Oct al 8 Oct 30| 6% Oct Sept 
Us Tovar pref _-100) 10:1274% Nov 1127% Nov 1 124% Sept 130% Mar 
Univ Leaf Tob pref_ 100! 40:115% Nov 1115% Nov 1 96 April6% Oct 
Vick Chemical. ...._- 5 2,500| 26% Nov 3 29 Oct 28 26% Oct 31 Sept 
Virginia Ir C’l & C_100 220; 9% Nov 1, 12 Nov 1) 2% Feb 16 May 
Walgreen Co pref__100 110| 85 Nov 1| 854% Oct 30) 75 Apr 90% Sept 
Webster Eisenlobr pf100 40) 75 Oct 28 75 Oct 28) 50 Jan) 75 Oct 
White Rock M 5S new._*| 700; 23 Oct 31 24 Oct 28) 23 Oct! 29 Oct 





*No par value. 


a Optional sale. 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3271. 
A complete record of Curb Exchange transactions for the 
week will be found on page 3301. 





Chronicle 3283 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Nov. 3 





















































Int. | , Int. 

Maturity. Rate. | Bia, | Asked. Maturity. Rate. | Bid. | Asked. 
June 15 1934___| 34%| 100 | 100%» ||June 15 1938.--| 2%4%| 100’) 100 
Deo. 15 1933---| %%| 100%: | 100%» ||May 21934-.-| 3% | 101% | 101'% 
Mar. 15 1934_--| 3% %| 100% | 1007s ||June 15 1935---| 3% | 103% | 103% 
Aug. 11935... 138% 1003s] 1002%s9 Apr. 15 1937---| 3% | 101'%s9| 1012s 
Aug. 1 1934._-| 254 %| 100% | 101%: 1 1936-..| 334 %| 102%s3| 102%%ss 
Feb. 1 1938_.-| 254%] 100%: | 100% Sen. 15 1937---] 3% %| 102%: | 102% 
Dee. 15 1936_--| 234%] 101'7ai| 101%'s2||Dec. 15 1933_--| 454 %| 100%4a2| 100% 
Apr. 15 1936___|! 2% %| 102%! 1012%s 

U. S. Treasury Bills—Friday, Nov. 3. 

Rates quoted are for discount at purchase. 

Bid. | Asked. Bid. | Asked. 
Nov. 8 1933_...--.- 0.30% | 0.15% ||Dec. 27 1933......-- 0.30% | 0.15% 
Nov. 15 1933_------- 0.30% | 0.15% ||Jan. 3 1933_-._.--- 0.30% | 0.15% 
Nov. 22 1933_...---- 0.30% | 0.15% ||Jan. 10 1934.--____- 0.30% | 0.15% 
Nov. 29 1933..-..--- 0.30% | 0.15% ||Jan. 17 1934....___. 0.30% 0.15% 
Dec. 6 1933..------ 0.30% | 0.15% ||Jan. 24 1934__---__- 0.30% | 0.15% 
Dec. 12 1933_.------ 0.30% | 0.15% ||Jan. 31 1934_--..--- 0.30% | 0.15% 
Dec. 20 1933___--__- 0.30% | 0.15% 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan Bonds and Treasury certificates on the New 
York Stock Exchange. The transactions in registered bonds 
are given in a footnote at the end of the tabulation. 





Oct. 30.| 






































Datly Record of U. S. Bond Prices.\Oct. 28. Oct. 31.|Nov. 1.|Nov. 2.|Nov. 3. 
First Liberty Loan High| 102'*s3 1002's 102% 102 ‘33 102% 1012633 
344% bonds of 1932-47_.{ Low-| 10233} 102732 | 102's2 | 102233 | 1017%33) 101169 
(Fie 3346) «ec ccgvce Close} 10212} 102732 | 102%s2 | 102%s2 | 101 %32| 101213 
Total sales in $1,000 units. -- 11 164 50 105 87 204 
Converted 4% bonds of(High eave ooce ence deee ob wis onan 
1932-47 (First 4s)....j Low. ooo ewes wewe 
Close eoce eevee seco 
Total sales in $1,000 untis - -- cose aooce ooo — oe 
Converted 44%% bonds{High| 102'%32} 102!) 102'*33| 102'%s2| 102'433} 1021253 
of 1932-37 (First 444s){ Low-| 102'%33} 102'%s2| 102%s2 | 102!'s3) 102'2s3| 102% 
Close} 1021533} 1024223} 102332) 102'433| 102'%23|} 102'%39 
Total sales in $1,000 untis - -- 50 18 14 17 137 
Second converted 44% (High oose eoee aone weed ween eone 
bonds of 1932-47 (First; Low. once ooce woee ence woes ate 
Second 44s)-.-..---.- Close wooo — anes ous eoud sede 
Total sales in $1,000 untis - -- on soso eo sous eee apt 
Fourth Liberty Loan High} 103%%s3} 103'%%3| 103%3 | 103%32 | 103%s3 | 102233 
4% % bonds of 1933-38_.4 Low.| 103!'s3) 103% | 103 103's3 | 103's9 | 1022233 
(Fourth 4s)...----- Close} 103''s2} 103%33 | 103's2 | 103's2 | 103's: | 103's2 
Total sales in $1,000 untis - - - 264 149 73 1 108 
Fourth Liberty Loan High! 1012533} 101283) 101233) 1012%s2} 1012233} 1012%s3 
4%% bonds (called)....{Low-| 1012533) 1012433) 1012433) 1012732) 1012433) 1012%33 
Close} 1012533} 1012*s3| 1012%s2| 101?'s3! 1012's3| 1012433 
Total sales in $1,000 untis - -- 21 137 81 43 50 79 
reasury High| 110's3} 110439 | 109%} 109732) 1092433) 109%%s3 
Side, 196F-EBincocadsnd Low_| 1107s: | 1092732} 1092%s2| 1092239} 109'%s3| 1032633 
Close} 110’ 1092733) 1097%s3| 100%%:3| 109'%s3| 109 
Total sales in $1,000 untis - - - 76 357 78 300 304 325 
High Seam enue ----| 101% | 101233 | 100232 
2s-3s, 1943-45___..-. Low. anne etnn ~---| 101%32 | 1007833] 100! 423 
Close ovum wndvtioia ----| 1OQ1422 | 1007%3| LOO'%ss 
Total sales tn $1,000 uniis_-- que ania epee 133 471 556 
High! 106% | 106%: 106233 | 1053's3| 1052% 
4s, 1944-54. ..........- Low.| 106% | 1057833} 10575s3) 1052633} 105'%33) 104932 
Close| 106%s3 | 1052%s2| 1052%s2| 10523) 10.52%) 10422 
Total sales tn $1,000 untts--- 72 666 58 214 401 358 
High} 1041833} 104'%33) 104 104 104 1032243 
S766; 3965-56. concsnnce Low.| 104!2s3) 104723 | 1032433) 1032733) 103233} 103% 
Close| 1041%s3} 104% | 103°} 103°%s2| 1037%s3| 103! 433 
Total sales tn $1,000 units... 27 179 201 167 352 108 
High ~---| 101'%3) 1O1'%s2} 1011523} 1011%3| 1004%s3 
334s, 1943-47........-. Low. ~---| 101'%33| 101%33 | 101%2 | 101 1002233 
Close ----| 101'%33} 101!'s2} 101% | 101 100° *33 
Total sales tn $1,000 untis_ -- amine 2 55 2 94 52 
(High| 98% 98 972933} 97233} 971833) 97409 
SN, SROs denéndhasne Low. 982s 972% | O7'423} O7'%s2| 97% 962253 
\Close| 98%s3 | 977%s| 971633} 97'%3) 97% 963's3 
Total sales in $1,000 untis- -- 161 746 277 250 194 298 
(High| 101?5s3) 1012s} 101'%3) 101'%s3) 101423} 101 
3%s, 1940-43. ......... Low.| 1012232; 101!7s2| 101 '%s2) 101'%s2} 101432 | 100283 
Close} 1012233} 101/732} 101'#a3| 101'%a2} LOI 4s: | 1007's 
Total sales tn $1,000 untts - -- 40 177 303 il 
(a! gh} 1012533] 101'%3) 101 '%s2| 101732} LOL''s3} 1O1's2 
| Low .| 1012233} 101'723) 1O1'°ss|} 101 '433| 101422 | 1004%2 
| Close 1012433} 101'733| 101 '%s2| 1O1'432| 101432 | 1007%s9 
Total sales tn $1,000 units - - - 38 99 93 12 114 270 
{ High| 992633) 992233} 99'423) 99'%32) 99232) 996s 
3s, 1946-49. ......... Low 992433; 99'%33) 997s2 99'%33| OD'ss 981899 
l 992433} 99'%s3| 99'323) O9'2s3) 99% 981733 
Total sales in $1,000 untis_-.- 14 743 330 86 369 544 
(High! 1002733} 1002%s3) 100°%ss| 100432} 100'%s3| 100% 
Ree ee Low.| 1002722) 1002's3} 100'‘s2) 100'*s2| 100%: 99443 
Close} 1002732! 1002's2| 100'%s2| 100433) 100'432) 1007s 
Total sales tn $1,000 untts__ 27! 274 514 243 391 1862 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
De Get eee. sdvadpubeswdsasened 1017233 to 1012%23 
ee ly Se ae 102731 to 102%: 
i en SE eo ence eamun --102% 33 to 103% 
30 Fourth 4i4e (called) ......cccccccocce ~101'%s3 to 101 2% 
25 Treasury 3%s, 1943-47 ~--1007*s2 to 100743 
DO PE Dibiisn ccc ci ddeccdateccaccsecpocesssscnsrsenbeesas 97433 to 97% 








Foreign Exchange.— 


To-day's (Friday's) actual rates for sterling exchange were 4.84@4.85% 
for checks ane 4.84% @4.85% for cables. Commercial on banks: Sight 
4.84; 60 days. 4.83%; 90 days, 4.83; and documents for payment, 66 
days, 4.84. Cotton for payment, 4. R34. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 6.024% @ 
6.10 for short. Amsterdam bankers’ guilders were 62.13@62.94. 


Exchange for Paris on London, 79.93; week’s range, 81.06 francs high 
and 79.37 francs low. 

The week’s range for exchange rates follows: 

Sterling Actual— Checks. Cables. 
Ge SE. 2. ib ncckwonnsedbnsuocanse 4.85% 4.86 
BO G68 CRO WOE oc oc cocncectessateucccsces 4.70% 4.70% 
woe ennere prenee- 6.10% 6.10% 

eee. beaenmaaecmin 10% 
pO ee eae 5.79 5.79% 

Germany Bankers’ Marks— 

High for the Week... 22. -cnccnccecence-o-= --37.19 37.20 
SE EE inn cw cetweckenrueewanetemin 35.19 35.20 

Amsterdam Bankers’ Guilders— 

a oer We. obec ckaesensesesaaesasa 62.94 62.95 
Low for the Week. «. occenvcccccscesce enikotald 59.70 59.79 
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Report of Stock, Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


























ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 



































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK ee dein, & PE gl aag me 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday , Thursday —. the EXCHANGE. 

Oct. 28. Od. 30. Oct. 31. Noo, 1. Noo. 2. Noo. 3. Week. Lowest. Highest. Lowest. { Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| 3 per share | $ per share |\\$ per share $ per share 
49 49!0} 45lg 5O0l2] 4412 4613) 4412 46 4612 48%) 45% 50 17,200| Atch Topeka & Santa Fe..100) 345, Feb25) 80 sJuly 7 17g June; 94 Jan 
*55 65712] *57 68 57 = 57 —=«|:«*56le ~«57le} 57 57 55l4 55le 500 PROME. cocvecensvnevs 100; 50 Apr 3| 79%June 3]| 35 July| 86 Jan 
Bll2 31lo} 2814 30's] 2712 2812] 2912 2910} 2914 2914; 30 32 3,100] Atlantic Coast Line RR...100] 16!2 Feb25| 59 July 19 9%; May| 44 Sept 
22!g 227g} 2llg 235s) 2053 22 20%, 21lo} 21% 2214) 21% 2314 , 100 814 Feb27| 37% July 7 3% June} 21% Jan 
24 24 23 2 22 2214] 2llo 217%] 22 2212] 22 2353 ; 912 Apr 5| 394 July 7 6 June} 41l2 Jan 
*33 435 3312 3312] *3212 355s) *33l2 35%) 3312 3312} 3314 3314 20 Jan 5| 41' Aug 29 9igJune| 35% Aug 
*95 98 *95 8 *94 98 *94 98 9712 Q712} 95 95 6853 Jan 4| 110 Aug 20 50 June} 91 Sept 
*11 16 *10!2 16 *10'4 16 10% 107g} *10'4 16 *10i2 14 00 6 Apri9| 30 July 1 4 July} 19% Sept 
*51g 67% 5 5lg 5 5 5 5 *4% «#5 5lg Ble 700| Brooklyn & Queens Tr.No par 312 Mar 29 9% July 8 273 July| 10'4 Mar 
#44 50's) *44 48 44 44 | *35 50's! *4414 501s] *447, 50 oe. ee No par| 35% Apri9| 60's July 18|| 23'4 June} 58 Mar 
*281g 2934) 2712 2812] 26% 2712] 25%, 27 26!2 27 27 287%| 17,500) Bklyn Manh Transit...No par| 21% Feb25) 41'4 July 12 11's June] 5014 Mar 
75 75 | *69 8 | *6914 78 | *6944 78 | *75 77 75 8675 200| $6 preferred series A-No par| 64 Mar 2) 83'!2June13/| 31!2June| 78% Mar 
wose cone] ooce cose] cose cecc] sere cans] oore cece] ooce o---] oo---- Brunswick ‘Ter & Ry SecNo par Ig Jan 11 414 July 10 lo Apr 2'g Aug 
1 12%| “125, 13%| "1212 12%] a12% 12%] 13 13%] 127% 13'4| 25,500) Canadian Pacific.........- 38 7!2 Apr 3| 20%July 7 714 May| 2053 Mar 
es eas Se See ee rea Few Se SO Caro Clinch & Ohio stpd_- 50'4 Apr 4| 79'2July 19|| 39 July} 70 Feb 
43 #70 | *29 70 )|*50 70 | *55 68 | *55 70 | *55 70 | ------ Central RR of New Jersey - 100 38 Apr 4| 122 July 6]| 25 June] 101 Sept 
4014 40!2] 3812 41 38's 3914] 371g 3843] 3712 3834] 3812 397s) 25,200) Chesapeake & Ohio_.....-.- 25| 245, Feb28|) 4914 Aug 29 9% July| 31!2 Jan 
*] Qinl *1lg lel *1!g ig} F1lg Qiol *1ig iol *1lg le) -...-- Chic & East Ill Ry Co..... 100 lo Apr 18 8 July 10 lp July 3%, Aug 
#15, 2 *1l5g 2 *15, 2 *15g Q2iof *15g 2ig) *15g Zig} ....-- 6% preferred.......... 100 lg Apr 5 8!2 July 10 lp May 5 Aug 
#314 Ble] *3 Ble 3 3 *3 Bio} *3 3l2 3 3 400| Chicago Great Western...1C0 1%g Apr 6 7%3 July 8 114 June Aug 
#71, 75g 714 714] *6l2 «67%| *6lo 714 6 612 Sty Flat TA . PUCcccsexcewccees 1 212 Apr 5) 14% July 6 212 May| 15!2 Jan 
*5\g Bg 4%, = 5l,4 45, 453) 94% 5 4% 64% 5 5%; 1,400) Chic _— St P & Pac..No par 1 Apr 6) 11% July 19 % June 4\2 Aug 
753 «8 6% 8% 7 712 6% 72 7 712 Zig 8%| 22,9000} Preferred.............. 1lg Feb 28) 1814 July 20 11g May 8 Aug 
*712 8 74 7% 7 714 6% 8 =7I8 714 (712 712 81g} 5,400 Chicago & & Notth Western.100 14 Apr 5| 16 July 7 2 May| 14l2 Aug 
*13 15 ' *12 15 |! #12 16 ' *12 15 | *13!g 157s' *13 SMS ccwsen PRENGE,. noscucsessocns 100 2 Apr. 5| 34%July 6 4 Dec! 31 Jan 
41, 414 Big Blo] =*B5g 0 Allg 3 37 4 4 *33g «4 1,500} Chicago Rock Isl & Pacific. 100 2 Apr 5) 10'sJuly 7 11g May| 16% Ja® 
648 6 64) *6 7 *5 6 *5 633 63g 612 600} 7% preferred.........-. 100 312 Aprl10| 19!2July 7 34 Dec] 2712 Ja® 
*47, BF 5, OB 47%, 47%, 4 4le 43g Ale 4i2 5lg! 4,400 6% preferred._.......- 100 27g April) 15 July 7 2 May| 2412 Ja® 
22%, 22%) *22 2434) 2llo 2llo| *21 2314] 215g 2153) 2O0lg 21% 200} Colorado & Southern....-. 100} 15'4 Feb24| 51 July 13 412 June} 2912 Sept 
*18i2 20l2} 17 18!2] 16 1614) *14 17 | *14 17 17 17 170| 4% ist preferred......- 100} 1212 Apr10| 42% July 19 8 Mar! 30 Sept 
w--- 297%|*..-. 29% | *10 2097) *11 30 | *10 297%] *10 297%) -.---- 4% 2d preferred......- 00} 10 Mar 2} 30 July 21 5 Mar; 18 Sept 
43 Blo 3 3 27% «(2% 27g) *25g 314) *3% 3 500] Consol RR of Cuba pref. ..100 144 Feb 24) 10%June 12 1 Dec} Ilteg Jan 
*4 6 *4 6 *419 7 *4 7 *4 7 *4 7 Dsmesan Cuba RR 6% pref-_.-..--- 100 210 Jan 6| 16 June 7 2's Dec| 20 Aug 
50 =50!2]} 46% 51 4614 48 4412 46 4514 47%) 48 651 9,600| Delaware & Hudson...-.. 100 7%, Feb 25| 93% July 7|} 32 July| 92!2 Sept 
2214 23 20 2314) 2014 21l2} 20% 21%) 22 227%) 227% 241g) 21.900) Delaware Lack & Western.50 ly Feb25| 46 July 6 812 June} 457, Sept 
6 6 5l2g Ble Blo Blo} *5 5l2 Sle Ble 5%) C6 1,000} Denv & Rio Gr West a Feb 28} 19%, July 19 llg May 9 Jan 
1412 15 1319 15%] 1314 13%] 13 1414] 1412 1419] 141g 1512] 3,700) Erie...................- 100 “4 Apr 4] 25% July 20 2 May! 11% Sept 
*15 1612} 15l¢ 15le} 15 15 | *14 15%g} 1412 1512] 15 1512} 1,700 First preferred_.......- 100 .2 Apr 4) 29leJuly 5 25g May| 157g Aug 
*11 127%) *9 13 *7 12 7. ae *8 93.4 PRRs WE Bb cccess Second preferred_...--.- 100 .-2 Apr 4] 2314 July 19 2 Ma 1012 Aug 
1812 19%) 16 193g} 1514 16%) 15!g 1614) 151l2 167s] 16% 1814] 25,600) Great Northern pref.....-. 100 453 Apr 5| 33%July 7 512 May| 25 Jan 
#43, 6%) *43, 633! 43, 63.) *43g 63%) * 633) *5 ee Gulf Mobile & Northern..100 1%, Mar31} Ill!2July 7 May| 10 Sept 
*9 16 *10 16 *11 16 *10 16 *10 16 *10 Be T sancas ee 100 21g Mar3l1| 2312 July 19 212 Dec] 15!2 Sept 
1 *% «861 *% «€61 * 1 *% «861 7 2 f wexaes Havana Electric Ry Co No par SsJune 3 24%June 8 14 Oct 153 Oct 
11 ll 9%, 10!2} *95g 10 9 91g 9 91g 9 10 2,700) Hudson & Manhattan_-.-.- 100 6lo July 21; 19 June 13 8 May! 30% Jan 
25 25%) 23% 26 221g 2453) 22% 235) 24 25 25 2612] 22,900] Illinois Central_..........100 812 Apr 5) 50% July 20 4%, June| 247, Sept 
*32 40 | *32 39 | *32 40 | *32 «#440 | *33 0 «6940 351g 35g 100} 6% pref series A......-. 100} 16 Mar3l1| 60's July 20 9'g July} 38 Sept 
*484, 56 4814 4814) *48l2 56 | *48 56 | *4912 56 | *49l2 56 50 TS TES cicnnnncen 100} 31 Mar 3} 60 July 19 15's June| 45 Aug 
*16 20 | *16 18 | *16 18 | *16 18 | *16 17 17 18 50| RR Sec ctfs series A..100C 412 Apri18i 34 July 19 4 May| 14l2 Jan 
9 9 914 Ole 8 Ble 8 814 84 84 83g 91g] 10,500} Interboro Rapid Tran v t c_ 100 41g Feb 27} 1153 Oct 16| 2%, June} 145; Mar 
1llg Alte} 11% 114) 10 10 1014 10'4) 10!2 11 11 11 900} Kansas City Southern... 100 612 Feb27| 247s July 18 214 June} 1514 Sept 
*16 1812} 16 16 *145g 171o) *14 1710} *14 177s] *1414 177, 100 GCG. EEE 100} z12 Mar3l1| 3414 July 19 5 June} 2514 Sept 
141g 1412) 13 1453) 12% 13 12 12%} 13 1312} 135g 1412} 6,800) Lehigh Valley 50 85g Feb 24) 27% July 5 5 June| 2914 Sept 
*39% 4112) 40 43 38 48640 40% 41 4012 4012) 41 43 3,600} Louisville & Nashville _.._100 2114 Jan 3) 6712 July 18 7i2g May| 3814 Sept 
*19 25 | *18%4 25 | *1814 20 | *184 21 1814 184] 21 21 40) Manhattan Ry 7% guar..100} 12 Mar . Oct 9 Sept); 46% Mar 
*16 16%) 1412 15!} 14 1412} 14 1412} 1414 1419] 143, 16%) 6,600) Manh Ry Co mod 5% guar.100 6 Jan 20 Octill 4 June} 20% Mar 
*Z3lep 4 *Zlo 4 *Zlo 4 *3lg 4 *3lg 4 aS Market St Ry prior pref...100 17g Mar H 8 June 9 2's Dec 9 Jan 
#34 1g * 7g #5g 7g #34 7g 3% 34 *34 7g 100} Minneapolis & St Louis...100 lg Jan 23 244, July 7 1g Jan 5g Aug 
*1lg 214] *1lg Qty] #1lg 2 *1lg 2 *llg 2 Cite” SF aucun Minn St Paul & SS Marie.100 lg Mar 20 5% July 8 1g Dec 433 Sept 
Zig Ql} #2 4 *2 4 *2 4 *2 4 *2 4 100 7% peeterred... -nacacce 00 %4 Apr ll 8leJuly 8 % May 6 Sept 
*414 § *41p 4% 4%, 4% 5 5 *5 57 4% 5 420| 4% leased line ctfs...-- 100 3% Oct 25) 14!2July 8 5 Dec} 2012 Sept 
7% «©6814 Zig 8 714 = 7ie 714 7% 7% «68 75g 833} 3,900) Mo-Kan-Texas RR_...No par 5% Jan 3) 17'sJuly 7 1144 May| 13 Sept 
17%, 17%) 17 + # 1712) 15% 1612] *15!2 16 16 16 17 184} 1,400 Preferred series A.....- 100} 1lle Jan 3} 37'4July 7 314 June} 24 Sept 
4 4 4 4 4 4 3% = By 3% = 37 3% «(4 1,800] Missouri Pacific. ........100 l'lg Apr 1} 10\4July 8 llgMay| 11 Jan 
5 5! 4l2 5 4 434 4%, 47 453 5 5 5%3] 2,200 Conv preferred......-- 100 15g Apr 1) 154 July 7 212 May| 26 Jan 
*29 354) 32 32 | *25le *25lo 32 | *25l2 35'4] *2512 32 10} Nashville Chatt & St Louls 100} 13 Jan 5| 57 July 7 7\2 May| 307s Sept 
5g «(14 *5g oly * 14 5g «14 *5g oly 7 a annnem Nat Rys of Mex Ist 4% pf- = 1g Mar 16 3!2June 27 14 May 73 Sept 
#3 Ip *3g lo * 1p 3g 3g *3g 1 *3 lp 100 26 SPONGE, pcaundccnce lg Jan 3 1%June 8 lg Feb 7, Sept 
30% 31l2] 285g 327) 283, 27%, 29%) 2912 3053] 30%, 327s|132,500| New York Central_._.... 14 Feb25) 58'2July 7 8% June} 3653 Jan 
*14lo 16 141g 14lo] *1212 13%) 13% 13%) 14 14 14 14 ,800| N Y Chic & St Louis Co...100 2'g Jan25| 2753 Aug 28 11g May 934 Sept 
*17 18 16 17 15le 16 15ig 15%) =15!2 157, 15 167s} 4,300 Preferred series A_....- 100 25g April] 341!4 July 20 2 June} 1 Jan 
112 112!g} 11212 11212} 112 112 112 112 110%g 112 enlot 111 1101 N Y & Harlem_..........- 50} 100 Mar 31| 158%June 13 8214 May] 127l2 Aug 
158g 157%) 1 16 141g 15!g] 14!g 147} 15 1512} 1514 16%] 16,100} N Y N H & Hartford._..- 100} 11!g Feb27| 347s July 19 6 May| 315s Jan 
24 24 2214 2214) Zlle 234] [lig 22g] 222 2312) 24 25 3.200] Conv preferred___._..- 100} 18 Apr 4| 56 July 6]] 11% July| 78% Jan 
*7ig 9 81g 8%, 75g Ty 8 8 81g Bl 85g 87s} 1,000) N Y Ontario & Western. ..100 753 Jan 4; 15 July 7 35s July} 15%, Sept 
1% =61%) 4 *15g 1%] «15g 0 «=—134] 15g 7g] 15g 18y 15g 5g 300| N Y Railways pref...-- No par lg Mar 15 3le July 7 lg Dec Feb 
1'4 14 14 14 14 1% 14 14} *1l4 14, 1l4 1l4}. 1,300) Norfolk Southern......-.-. 100 lo Apr 4 47, July 10 \ Dee 3% Sept 
*147!2 150 |*148 150 | 14712 147%] 14712 147!2/*145 150 | 147 150 700] Norfolk & Western....-.- 100} 11l!2Mar 2] 177 July 7|| 57 June] 135 Sept 
2014 2012} 1814 20%, 17%, 18'4] 17% 18l2} 18%, 1934) 1812 20%} 7,400) Northern Pacitic........- 10C 95g Apr 5) 34% July 7 512 May| 25% Sept 
*2l2 3 *21 3 *2lo 3 *2lo 3 *2ig 3 Te Bo Badines Peer GUNES canndscaeus 100 1 Jan25 7 July il 1 Mar 3l2 Sept 
26 26%) 247% 2714) 2414 25%) 2414 2510] 2514 2653) 26 2734] 35,700} Pennsylvania_.........--- 50] 13% Jan 3] 42%4July 7 612 June} 23%, Jan 
*3 Slo} #2 Sle} #2 Sle} = *2 5le}  *2 412} *2 SP sctens Peroria & Eastern........ 100 7g Feb 17 9 July 11 7g May 514 Sept 
*10 18 *11 18 *10 18 *10 18 *11 18 *11 +S, ee Pere Marquette.......... 100 37g Mar 3) 37 July 13 1% June} 18 Aug 
*17!2 23 *15 18's) *15 23 *15 23 *15 23 *15 et ee Prior preferred......-.- 100 6 Jan 3) 44leJuly 7 3!2June| 26 Aug 
a) MR a aa ee a! ee eS 17 | *13 BOAR ectciv nace ne 100 4\o Feb 28} 38l2July 7 21g June| 24 Aug 
“ae: we 4 “Eile BET Mite 3h ft Sdalg 82.595 91 5°16 31 | ..-2-- Pittsburgh & West Virginia 100} 6!2 Apr19) 35%July 7 6 Dec} 21l2 Aug 
*4612 4934) 45 47\o] *4344 49 | *41 48 | *41%, 48 4312 44 600} Reading___..............50] 23!2 Apr 5} 62i2July 6 91g June| 5214 Sept 
*33 3873] *33 387) *33 387%] *33 387% | *33 387s! *33 35's] _.---- ist preferred. ........--0- 50} 25 Apr25) 38 July 12); 15 July; 33 Jan 
31 31] *31 33 31 31 | *30!2 33 | *30!2 33 | *30l2 31 |. ae 5G} 23!2Mar3l1| 37 July 6)| 15 May| 38 Sept 
*714 1284) *714 1234) *71g 1234) *71g 1234) *714 1234] *714 1234] --___- Rutland RR 7% pref__-.--. 100 6 Jan 6| 18l!2eJuly 3 3 May| 14!l2 Sept 
Zig 234 25g 25g 21g le 21g Qe 21g le 21g 212} 1,400] St Louis-San Francisco...100 7g Jan 30 93g July 7 5g May 653 Jan 
*2% 3 3 3 ae 23%, 23%) *2ln 2g 2%, 27] 1,000} Ist preferred__..... ..- 100 1 Apri7 914 July 8 1 May 9% Jan 
*10 «16 *9 16]*10 16 7 «194i 8D 12%) *9 19'¢) -..... St Louis Southwestern....100| 54 Marl15) 22 July 14 3 May| 137% Sept 
: o0.1.%e 20 12°18 2 Te. 22 tes «=685 1 98. SB ft LW... | aes ae 100} 12 June 7| 26% July 18 853 Dec} 2012 Jan 
1 (14 Ilg 14 1lg Il llg 1 lg lIlg 14 11g 114{ 3,200] Seaboard Air Line..._- No par 14 Jan 3 3 July 7 lg Jan 1 Sept 
*1lg =17%| =*1lg 17%) *Ilg = 1% 15g 15g} *15g) 017g] «= *#15g sg ae ee Oe 100 3g Mar 25 473 July 7 ly Jan 153 Sept 
19 1934) 175g 20 1734 18%) 173g 18%) 18 191g} 19 2014] 28,000} Southern Pacific Co...... 100} lllg Feb25| 38%; July 7 612 June| 3753 Jan 
2012 2134) 195g 221g] 18l!2 20%] 18!g 20'4] 19%, 207} 20!4 2134) 35,300] Southern Railway... .-- ie 4\gMar 2} 36 July 19 212 May 1812 Sept 
22%, 23 2012 23 20 2114] 2014 22ts] 2212 23 2212 2312] 4,900] Preferred...........-.- 573 Jan 3) 49 July 17 3 July} 23% Sept 
*23 44 | *23 44 | #30 44 | *23 44 | *2312 44 | *2312 44 | -.__-- Mobile & Ohio stk tr ctfs 100 8 Jan 5) 40% July 10 3l2g June} 25 Feb 
%7 753 63, 6%, 6 6 *6lg 64g 61g 6lg 6le 6le 600] Third Avenue... .....-- 00 41g Feb25) 12'xJune 3 373 May| 14 Mar 
*15g 21g) 15g) 214) F#1lg = Dlg] F1lgp «= Qty] *#1lg «= 21g] Fg = Qty} LL Twin City Rapid Trans No par llg Jan 10 4%June §& l'g Dec 4l2 June 
*55g «65g =*53, 0 Blo] *6 Blo} *6lg Biol *7 8le2 6 7 S00). Pretueses uid aca 100 57g Apr19} 15 June 8 7 June} 2412° Jan 
*105!2 10912] 105 111 | 102 105 | 10344 105 | 105 106 | 105 109 5,600] Union Pacific........---- 100} 6114 Apr 5) 132 July 7|} 275s July] 94!2 Feb 
68 68 a66!2 6734) 6714 67\4] 6714 67!e| 6714 6812] 68 71 2,200 PIE «= 55 ccacncensee 100} 56 Apr 6) 75!2July 12 40 May 7153 Aug 
2%, = 27% 23%, «23% 2l2 25g} #2lg D7 212 ile a! ae 9 ON eer eee 100 llg Jan 4 712 July 10 7g June 4\4 Aug 
*2 4 33% 3%) = 35g B5g] 31g 4 *3le 4 31g Biz 400} Preferred A-.........- 100 lig Apr 6) 97%gJuly 7 1 June} 6 Jan 
9 9 8le 9 Big Sls 8 8 83g «Ble 812 94] 4,900) Western Maryland. ..-.-- 100 4 Feb27| 16 July 13 1lg May| 11%3 Sept 
*9lg 12 | *10l9 12 | *10 12 | *10 124) *10 += 12 12 :(COas 100] 2d preferred........-.- 00} 5s Jan12) 19!2July 7 May} 1114 Sept 
3 3's} 3 3 *3lg 4 *3lg 4 31g Big} 3% = 378 500] Western Pacific 1 Apr22) 9izJuly 3 IgJune| 4% Aug 
*5 Sia} 4% COS 41g 412] *43g 5 *43g Glo) 5 5 400| Preferred...........-.- 1% Mar 2} 16 July 8 %May| 87% Aug 

Industrial & Miscellaneous 

7G OF | MB 687 1 93S) 6 6Bi%) *85 0 | BT 1 886 Si%1 8B OST} ...... Abraham & Straus..... No par| 13!g Feb23) 40!2July 20|| 10 June] 2453 Aug 
7% «€68 712 83g 74 «71 71g Tle 7% #88 7%3 77s} 7,500) Adams Express....--. No par 3 Feb28} 134July 7 15g May 912 Sept 
*6714 7014) *6714 70'4) 6714 6714) 6714 67'4| *6714 7014] *6714 7014 220 RAE 1 89 April} 71 June20 June} 73 Sept 









































* Bid and asked prices, no sales on this day. a Optional sale. 


_ 


sSold 15 days. z Ex-dividend. 


y Ex-rights. 
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ia” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 


ge 2 


3285 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1 
On basis of 100-share lois. 





Lowest. 


Highest. 





000} Affillated Products Inc.Na par 
200) Air Way Elec Appliance No par 


0| Allegheny Steel Co_...No par 


800) Alpha Portland Cement No par 


0} Amer Colortype Co....-.-. 


600} Amer European Sec’s. 

















500] Beech-Nut Packing ed 20 
000] Belgian Nat Rys part pref... 


























.| Indus. & Miscell. (Con.) Par 
Adams Miilis......... No par 
Address Multigr Corp..No par 
Advance Rumely No par 


Air Reduction Inc....No par 
Alaska Juneau Gold Min-...10 


Alleghany Corp...... No par 
Pret A with $30 warr_..100 
Pref A with $40 warr__.100 
Pref A without warr__.100 


Allied Chemical & Dye.No par 
ro Ree 100 
Allis-Chaimers Mfg....No par 


Amalgam Leather Co..No par 
. 2. 100 


Amerada Corp....-..- ~No par 
Amer Agric Chem (Del) No par 


American Bank Note..-... 10 
PURO. uxctdéenonnoew 50 
American Beet Sugar _ -No par 
7% proferred.......«~ .-100 
Am Brake Shoe & Fdy.No par 
PReOE an sswesoccacceste 
BOGE SOME. dcscmnsecds 25 
2, ae ae 100 
American Car & Fdy...No par 
i 100 
American Chain....-. -No par 


7% preferred......-....100 
American Chicle......No er’ 
Am Comm’! Alcohol Corp..20 
Amer Encaustic Tiling.No par 
~No par 
Amer & For'n Power...No par 

Preferred..........-N0 par 

2ad preferred......No par 

$6 preferred_._.- ---No par 


Amer Hawaiian S S Co....10 








Amer Hide & Leather.No par 
Preferred..........-.-.100 


00; Amer Home Products..No par 


American Ice.....-.. -No par 
6% non-cum pref......100 
Amer Internat Corp...No par 


0; Am L France & Foamite No par 


oo , See -100 
American Locomotive..No par 
3 ee a 100 


Amer Mach & Fdry Co. No par 


300} Amer Mach & Metals..No par 


Amer Metal Co Ltd...No par 

6% conv preferred.....100 
Amer News Co Inc....No par 
Amer Power & Light..No par 

$6 preferred........ No par 

$5 preferred........ No par 
Am Rad & Stand San’ y No par 
American Rolling Mill..-.- 25 
American Safety Razor No par 
American Seating v t c.No par 


Amer Ship & Comm_..No par 
50| Amer Shipbullding Co.No par 
Amer Smelting & Refg.No par 


Preferred 


eee rere 


-100 
2nd preferred 6% cum_..100 


American Snuff 


Amer Steel Foundries..No par 
100 


Preferred....... sbeonce 
American Stores...... No par 


Preferred 


Amer Sugar Refining.....100 
100 


Am Sumatra Tobacco..No par 


Amer Telep & Teleg....-.. 100 

000} American Tobacco.......- 25 
Common class B....-..-- 25 
PE ccacccsdnvoanom 100 


Am Type Founders....No par 
PRG ivakenanmeane 100 
Am Water Wks & Elec. No par 


Common vot tr ctfs.No par 


Ist preferred.......- No par 
American Woolen....No par 
+ | ERS ee 100 


Am Writing Paper ctfs._No par 
Preferred certificates No par 
Amer Zinc Lead & Smelt._.1 
eS ae 25 
Anaconda Copper Mining - -50 
Anaconda Wire & CableNo par 
Anchor Cap........-.- No par 
$6.50 conv preferred. No par 
Andes Copper Mining..No par 
Archer Daniels Midl'd.No par 
7% DECC... ccccnce 100 
Armour & Co (Del) pref..100 
Armour of Illinois class A..25 
25 


PR i cnavenmee 100 
Arnold Constable Corp.No par 
Artloom Corp....-..-- No par 
a Seeaetaned Apparel Ind No par 
Associated Dry Goods....--. 1 

6% ist preferred.......100 

7% 2d preferred.....-.. 100 
JT —| ee 25 


At G & W ISS Lines..No Fed 








TR. Cccnensedeuwe 00 
Atlantic Refining.....--.-.- 25 
Atlas Powder... --No par 

7... ae 100 
Atlas Tack Corp_...-.-. No par 
Auburn Automobile....No par 
Austin Nichols....... No par 


Aviation Corp of Del (re) 5 
Baldwin Loco Works..No rieed 


Bamberger (L) & Co pref..100 
Barker Brothers...... No par 
6%% conv RENE .n 0 HOE 
BarneGall OOrp. ncccconcocee 
00| Bayuk Cigars Inc..-..-.. No aa 
Ist preferred......--. -100 
Beatrice Creamery ....--.-50 
PE. ossocacse ---100 


Belding Heminway Co.No par 








$ per share 
8 Apr 7 
5!g Apr 15 
1% Feb 21 
553 July 21 


1 Jan 5 


70% Feb 27 
115 Apr2l 
6 Feb27 
5% Jan 10 
5g Feb 21 

5 Feb 23 


181g Mar 2 
7\4 Mar 1 
8 Mar 2 
34 Apr 7 
1 Jan 30 
2% Jan 5 


49lg Feb 25 
112 Feb 27 
6's Jan 23 
15 Feb28 


112 





20's Apr 6 
7g Mar 20 


lg Apr 8 
1llgMar 3 
10% Feb 25 
Jan 10 

2012 Jan 2 
3212 Jan 10 
102'g Jan 9 


31 


21lg Jan 19 
80 Jan19 
6 Jan13 


8612 Apr 18 
49 Feb 23 


50%, Feb 25 


102%, Mar 1 
3%, Oct 


7 Oct 5 


107g Apr 7 
912 Apr 4 
35 Mar 24 
3ig Mar 2 


225g Feb 16 
Feb 8 
% Feb 17 
214 Feb 28 
20 Feb 24 
5 Feb28 
4's Jan 6 
8 Jan20 
6212 Jan 11 
253 Feb 7 
9%, Mar 3 
95 Feb 23 
41 Jan 3 
1lg Feb 28 
% Feb 
7 Feb27 
1'lg Jan 19 
2 Mar 27 
3% Apr 17 
312 Feb 20 
18 Feb23 
15 Jan19 
6%, Mar 24 


412 Mar 22 
4\2 Apr lil 
12%g Feb 28 
9 Febil4 
60 Apr 5 
lle Feb 27 
31 Oct21 
73 Feb 2 
512 Feb 27 
3!2 Apr 12 
912 Apr 4 
6814 Feb 28 








134% July 13 


120 July 18 


115 July 18 


| 100 July 10 





$ per share 


2153 July 12 
1212June 19 
93g July 7 
11%May 1 
Sept 25 
4 May 23 
33 Aug 29 
95g July 13 
84 July 7 
21% July 7 
21 July 7 
20 July 7 
26 July 19 


14512 Sept 18 
125 Oct 26 


26%3 July 8 
24 July 17 
914 July 19 
40 July 19 


47 Sept 1 
35 July 18 
28!2 July 13 
49’gJune 2 
16%4 July 18 
64 Sept 22 


42\eJuly 7 
106 1 


Aug 
9814 Sept 18 


134 July 19 


39%4 July 17 
59% July 3 
14 July 11 
31l2 July 18 
5l4 July 7 
6'sJune 7 
897g July 18 
6 June 20 
13 July 3 
19%gJune 12 





447gJune 13 
27\4June 12 
35%sJune 13 


2112 July 17 
16 June 6 
57!sJune 13 
42!12May 31 
17!2June 29 
577gJune 29 
15's July 3 

3'2June 28 
12 June 28 
39'g July 3 
63 July 7 
22% July 3 

6 June 2 
23% July 18 
72 June 20 
30'2July 8 
197g July 13 
41'g July 17 
35 July 13 
19 July 7 
317g July 11 
47% July 13 

7's July 13 


4!2June 20 
36%June 19 
5312 Sept 7 
73 July 6 
514Sept 9 
112 July 25 
27 July 7 


93 Oct 


11214 July 15 


26 July 18 


907g July 1 
94% July 7 


25 July 5 
377% July 18 
4314 July 13 
357gJune 12 
80 June 13 
17 July 5 


617g July 17 

4'sJune 27 
14% July 8 
107g July 10 
66 July 17 
227g July 19 
15'2June 8 
3914 July 18 
90 June 18 
14!2June 3 
2914 July 20 


90 July 15 
7%June 6 
5 July 14 
93 July 14 
7 July 17 
9leJune 24 
5\4June 6 
20 July 17 
61'2 July 18 
51% July 17 
35l2 July 14 


26 July 19 
337g July 17 
31% July 7 
39's July 5 
83's Sept 12 
30% Oct 28 
84'4 July 13 
9% July 18 
16%g July 17 
175g July 7 
60 July 18 
997g Aug 7 

7\4June 20 
2414 July 18 
11 July 7 
5212 July 13 


27 June 29 
85 May 25 
70'2June 27 
12'2July 6 
9612 Sept 15) 

















PER SHARE 
Range for Previous 
Year 1932. 
Lowest. Highest. 
$ per share|$ per share 
12 June} 30% Mar 
812 Dec| 14 Sept 
114 June 473 Aug 
414 May! 16l2 Mar 
307g July} 63!2 Sept 
lpg June 312 Sept 
734 June} 165, Jan 
7g Dec 4 Mar 
33 May 353 Sept 
34 May 814 Sept 
5g June 8 Sept 
34 June 8 Sept 
5 May! 15 Sept 
4212 June} 8814 Sept 
9612 Apr] 120 Dec 
4 June} 15%, Sept 
4l2 July} 10 Jan 
14 Apr} 2's Sept 
4 Dec 0 Mar 
12 Jan| 22% Sept 
3lg June} 15l2 Sept 
5 May] 2212 Sept 
28 June} 47 Feb 
14 Apr) 27% Aug 
1 Apr 9% Aug 
612g June} 177%, Sept 
40 July} 90 Feb 
29%3 June} 737g Mar 
93'2 June| 129 Mar 
3's June} 17 Sept 
15 Dec} 50 Aug 
1% Apr} 714 Sept 
7 June} 26 Jan 
18 June] 38 Nov 
2 July 814 Sept 
1l May Se 
%4 Dec 5 Jan 
2% Apri 15% Sept 
2 May] 15 Sept 
5 May! 38l2 Jan 
2%, May| 21'4 Aug 
3% June| 33 Jan 
3 May 612 Aug 
3 May 67g Sept 
47g May| 27 Sept 
25 June} 51% Mar 
3% Dec} 215g Mar 
35 68 Mar 
212g June} 12 Sept 
ly Jan A 
1 July 444 Aug 
35g July}; 15'4 Aug 
17's Dec} 49 Sept 
7i2 June} 22'4 Jan 
1 June 3% Mar 
1lg June 9'4 Aug 
62 June} 32 Aug 
14 July} 33 Jan 
3 June} 17'4 Sept 
1544 June} 58 Jan 
10 July| 49% Jan 
3'g June| 12'4 Sept 
3 Ma 1812 Sept 
13% June] 22914 Mar 
% June Sept 

lg Apr 73 Sept 
10 June] 25's Jan 
5!g May| 2714 Sept 
22 June} 85 Jan 
15 July| 55 Feb 
21% June] 36!2 Aug 
90 Jan} 106 Sept 
3 May| 15's Sept 
34 July} 80 Feb 
20 May| 36% Mar 
13 June} 39% Jan 
45 May| 90 Aug 
2% Apr) 10% Aug 
69%, July| 137% Feb 
40'2 June} 86% Mar 
44 June| 89% Mar 
9514 June] 11812 Oct 
4 June} 25 Jan 
1012 July} 70 Jan 
11 May! 34!l2 Mar 
11 May| 31 Mar 
26 June| 75 Jan 
1 May| i0 Sept 
15t2 Jan| 397, Sept 
\4 May 214 Aug 
2 July 8 A 
1l4 May 67g Sept 
10 June} 35 Aug 
3 June| 19%, Sept 
3 Apr} 15 Sept 
5!4 May| 17!2 Mar 
40 May! 75 Sept 
13g May 9 Sept 
7 <Apr| 15le Sept 
85 Apri 10014 Oct 
24 May! 61 Aug 
5g June 2% Sept 
3g June 2 Sept 
3lg May| 15% Aug 
1 May 3°3 Aug 
15g Dec 5% Sept 
5, June 3 4ésA 
3 May| 11 Sept 
18% Dec| 42 Sept 
12!2 Dec} 35 Mar 
6'2 July| 1612 Aug 
43g Dec] 1214 Aug 
5%, Dec} 15'2 Jan 
853 Feb} 217, Sept 
7 Dee} 25'2 Feb 
45\2 June} 79!2 Jan 
1 July 37g Aug 
28%, May} 151% Jan 
lg Feb 17g Sept 
1le June 87 
2 May| 12 Aug 
8 May| 37's Aug 
62 July} 99 Feb 
lo Apr 3lg Aug 
7 Dee Jan 
3%g June 7 Sept 
2 Dec} 13 Feb 
30 Dec! 59 =Jan 
10!2 Nov} 43!2 Jan 
62 95 Jan 
2914 May| 4 
253 J 8% Sept 
57%g June| 6 Dec 




















* Bid and asked prices, no sales on this day. 


y Ex-rights. cCash sale. 
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Nov. 4 1933 
ING. 
ECED 
—Page 3 D PAGE PR RE 
rd—Continu LIST, SEE Range for oa 
0 THIS SHARE Year 1932. 
rk Stock Record—Co IN nce Sines ny i. | Highest. 
New Yo OCKS NOT CKS On basis of Highest. '$ per share 
OF ST a K STOCK Lowest. $ per share 18% se 
WEEK Sales TEW YOR NGE. share 412 May 247, Fe 
86 wriere Save Wi 'R CENT. for sie EXCHA! share oe July Hu 5% oe 2953 = 
; per 7 ug 14 Ju 
= . ° sows c 
oral “BALE PRICES—PER a. oh. Indus. Aviation. -----. par| 10's Mar 25 2 June 30 3% June 14, Feb 
= ND LOW SAL Wednesday Nov. 2. ohare re 800 yg sm bisa Gere” ie 700 2514 aa 5 tg 19 61, June 221, Jan 
A day Noo. 1. $ per Bl, , Bes Stee ween 61g 28 ly 18 7g June Nov 
HIGH ee onrsal dite 1: '000| Bethlehem d-----. io oe 21 July i Sune 55 ar 
a. 30. | Oa. 3i en oe oe Son Seal ab'nasl Be er eetest tae | ot bepss of | tk 43's M 
320. per 8 121g 3%) 23% 5g) 40, 7% nf Carpe -No pa 653 2) 5Al2 e13)| % July 14 Sept 
Saturday Oct. share|$ 1% 11% 2Qllg 21% 285, 30 1,300 nwt ay S eda No par 912 Mar 74 Jun 3 20 ay| 14% pt 
Od, 28. hare | $ ; 11% I 1 23 8 293 *49le 50 100 Siow knon Brothers. No par 2 Feb23 3712 July 5 3%3 M r 14 _ 
per 8 11% 2112} *20%4 28%) 28 51 1g 21% 1,700| B ingdale & Br. r| 5 Feb 27 15g July 4 AD 11% M 
wre | date 13 2115 271g *4712 1%4| *2012 > yy Beet | minum made MET 28) 2 | Ol2 Jan 
od he 13; 1 2314 lg 282 6 *2012 2 > py aren Bohn Alu Sapceeatadle 25 5l2 Feb 412 Ju 18 "Siegi 1 iter 
12% 2112 1 2712 612] 4 21% 1012 lg 16 000 nny log lamang 10 Apr 27 453 July 4M R91o } 
22 30's 5g 4 #20 *10 *101g 614) 8, Bon aa eecvoreoens 53 24) 1 19 June Feb 
22 aril able ae 4 is 21%) *20 9% *10's 16 a) fo coe ae ce ae ae seitieme sil 4s ly| 36 pt 
281g 2 lo} 451g *20!g 97%| Qle 16 14 435 5 73g 18,300| Bo -Warner ills class A_ r Feb 28 81oJune 23 Ju | 419 Se 
5lile2 21 97%, «¢ *101g 4314 lg] *65 1g} 18, Borg Yons M No pa 74 F 1f 882 18 1g July 14 Sept 
*5012 51! 21 1 6 43%, 7318 5g 2218 300 Co turing - 7 Nov 7g July 11g 74 
227 11lz 01g 1 41 *65 2\o| 21 57s| 3, Botany nufac No pa ”) 3) 537% 26| June lg Sept 
22 10 16 *1 42%, 73'\2 11 2212 14% 157% mn £3 Ma ro par lo Mar 1816 2June Ilg i 10's 
*97, 10 *10!1g 40'8 ig) *65 22 2114 154 : 2 “9.000 Brig & Stra Gas...N T| 28le ar 3 7s June 20| 212 May t 
6 5g 45% 73'g 21lg 15 *1l4 731 9, Briggs Tnion G No pa 134M 1275 20| 80 Sep 
*10ig 1 lo] 4255 1s! *65 2 141» 2 875 100 lyn Unior rr, r| Feb 27| June ne pt 
44lo 73's bg 2 14 *il4 8% Brook Co-.. No pa 2 3! 195, 35 Ju 31g Se 
44 ts] *65 14} 20 4\4 2 812 1g 13 200 Shoe llender - 10) Feb 2 26 r Jan 
73's 2214 35g 1 *1I4 o *1lle i Brown ke-Co o-- 2 1U) 2% June lp AD 14 
*64 Qo) 21 li 2 - le 13 65 900 Ee Coenen nnnnel 5 72 3 ly Jan 
2212 lg 15 *14 7% *1112 *62 4 Bruns- ie Co se r 31 7 July 3l2 Ju 419 
22 514] 1412 2 814 13 61 2 43 900 a veecoers 2012 Mai 9% 3 flay Jan 
1514 1 75g *11l2 4! 61 *42 9 Bucy _ 00 r15 July 5g N Ble 
15 ip) #114 9 1112 6214 44 9 800 Preferre aon % AD 16| 35 ty 5 lg Apr Sept 
*1%4 1) 8lg 1112 lo} 61 5 | *42 Plo 6 700) » ae 0 par Mar 5% July 11g 8 
87% 13 % 63!2 2 4 *8 6 1 ‘ eferre wall! 3 b 8 ne 29 2ig May 314 Aug 
8% #1112 *6134 3 | *4 9 : 6 4 Bly 7% vr Mi ------V0 100 1 Fe 5 Ju 3 . e) 1 Mar 
3 % 64 1% 4 *7lo * 512 814 90 i (EG) Mig----2N _ 2 14 July 614 Jun 21% } 
*11% 1 om o. 41% 71 5lz 7% 1 dd ( red... No par 73 Mar 1314 3 c Mar 
65 “al “a 1 oe 7% 50 rs haar ee ae gS 2 Feb 17 207 July > fed oes 
*64 - 42 8%, 2 6 8 *46 ae 2,3 7% DI Ecicoacwe No pa 2i2 Fe 207 8 Dee 4 Jan 
45 *5le 8 50 5l4 Bly 160 = pea - r : b14 June 7 85 
*43 1 8% 61g 772 *46 1 5\4 4 Budd Tatch_..- No pa 6's Fe 1 8 1 214 July 73 Sept 
*8l2 10!2 6 1 7% 50 Big lg *22%% 24 3,700 oy? aaa No par Apr 912June 1214 1 1% t 
612 Ig Blg *46 1 5 4 : 312 -| Bu a hu! 1 r 3 Jan 5 lg July Sep 
612 81g 50 47% SMa) 4 2 7 ca Se Nard d Mac o par AD 2312 2 2 r t 
9 50 8 1 2 314 “ 3le 00| Bu hs Ad - 1 t 4 27 June lo AD 573 Sep 
*8 53 5 21g 232 3ig #278 31 3,4 ey rma ..100 614 Oc 2785 2 2 ne 5g Sept 
*50 5 47, 2 34 a Ble . 6% 9.5001 F Term... ba 00 eb 10 June 13g Ju 2455 
53 5% — a —_— = 5% 4 Soo yor ae ia 5 4 13 May Sept 
*50 Blo 5 26! Bl, ” Ble 61g Gilg 12% 1% 300 Debentu ldgs gu p' 10 lo Mar 3 7ioJune 8 7 69 t 
5l2 gl 25 Ble 3 3%s|  *27s 5% 1g 13% *21g 23% “ h Term B rior Mining -. 2 Apr 10 4314 July 1 3514 May 19 ae 
26! a 3l4 35g] *278 55s 5% 125, aaa 234 *3 Gla] --- 50 tell & Supe & Zinc.....-- r a Feb 25 80 July 18 414 June 1'g Poe 
34 = Ble "27%, 53g 23 12! 21 *2! Ble . 9%, 900) But Copper ---No par 812 2 34 July 17 lg June 773 Sep 
35g 64 3g 12%, 21 “ *3le *7\g 9 ty ~heee No pa 1g Mar 343, 5 y 
#27 5% 1243 23 2 6le 9%, 1 112 200} Bu ick Co one 30 ar 2 lyJune lle Ma 914 Aug 
6 3 13% *21 2% *3lo *71g ps 112 91 Butter ~ erersnian 100 734M 214 2 « une Sept 
6 712% 953 2 41 7 15g 91 212 200 oe eneonone Tr an 19 3gJune 212 J 15 
134% 2% *3 8 7 *\le 212 Byers ane No * 4 J 9 15 June Sept 
13 8 2% 1 915 lls , 2%, 3 000 ferred_. —- 10 eb 7 ly July 6 2344 
2% 612 1 11 *212 3 6, Pre king jones . = 1614 19 ne pt 
*2ls *3 Ole 1 Soe os « B 23 Ap la Pac en 5 b 28 July 101g Ju 912 Se 
, 612 8 1 lle 21 4| #258 214 - er liforn inc-Lea Cop.2 2 Fe Alls 18 r ug 
*2l2 *7 llg : 2 23 ee. 217 > 697s 0} Ca n Zin ns 1 b 25 July 2'g Ap = 6£ 
8 ll2 25% 23 tl 20% *42 50 llaha ecla Co No pa 7lg Fe 352 3 
*7 lz *2% § 207 62 2014 oe eee ae Fay .. 5 * Fed 2 July 13|| 19 dune t 
15g 21 3% 3 953 207% #42 19% 2,3 lume & C Bocaw 4 Fe 1212 3 65% Sep 
*1l2 *23% #234 12} 195g 3 2012 1 Ca Ww r Ale r} 1 t 17 July 1 e an 
255 3 20 2 607 *19lo 1 7g| 5,800 mpbe Ginge No pa 414 Oc 35le 6%, Jun 75 J 
#24, #25, 291 20 7 *4 9le lig 7 47% 400) Ca Dry ates il r nis 17 1 y Jan 
3 1 221g 55 8lp |] 1 47s nada eel sacks No pa 251g Ja July 30 Ma 15 
#253 20'g *42 oni 1 1lg 5 1 7 900} Ca Mi id 10312 9 ne pt 
2's > 55 ig 2014 1 47s *614 9, annon inis c a b 27 July 1 43g Ju 125g Se 
“2° 55 °| 945 2012] *18!s % a] an Ff 6 28 me Capital Adminis i A221 fhe MRA 14 June 3g Jan 
“42 «55 20!2 1s 45) 4% Giz} 66% 27 | 2 27 --| Cap ea. st 100 41 Feb 29% July 3i) 1s Aug) 3 Feb 
21 1 1 44 612 2614 14] 27 ee neyo Megermanegy 100 Mar 2 7g July 78 214 
a a 6 oi 241 25 26 28 4% “oi at 20 37,500 Case (J SB certificates - 100 ‘is ee ib "sis July 5 1" Dee 20Is Sept 
St, oul gin soc Se° Sel se 5l2 30 |°---- 774) 37.5 re No par ofoa nm ay 5 3 June 4 Jan 
+635 Blo 25 : 26 , #453 ee 6415 r- 920 aterpilla oft a par 3g Feb 12% July 17 73, ne 614 Jan 
26% is 2612) 2 5iz - 30 6512 Ca Corp osee r n 5 July 2% Ju 85 
26 #26! 7 453 Powe 64 6534 1 7,000 = ond ge No pa llp Ja 41 19 ec pt 
Ble 57 30 37, 66 5 2014 300} Ce Corp ones n 3 July 55 D 1512 Se 
—* i Oh ot le sanlies” o|  Certitieates.--------No oo] 16° oe | os penas lg June Feb 
“ez 6 *---- 1g 6312 5s 66's 1914 1912 41% 4 2 Oe tame No par 2 Apr 95 Jun 19 Ste ec} 3 Aug 
30 |*-- 1g} 61g 'g] 6 1914 435s 7 1% 300 ferred -.- Asso... , b 27 Sept 16 5s D 1853 
oo 6912 67's 1 2 1% 1 Prefe rre No pa 2 Fe 443, 3 5g Dec Feb 
= 6112 le] 67 1g) 1812 2'3) 4 1% 1 1l4 10 1 Agut Milis. 00) 5 n 4 3g July 45g 2812 
67 6712 814 191g 395, 4 1% 14 1 Centra ibbon eaet 5% Ja 9 73 18 Oct Jan 
6512 8 | *673 204) 1 4214 1 2 lig 1% 44, 414 900 gape 0 par Jan 3014 July 9 11 Jov| 68 t 
*67's 19% 18'e 4512) 39% 2) sll 1's *312 Ale 29 «30 ---| Ce Fo de Pasco, Coppet-No par} 1 Mar 27 25 June 2 43% No 30's a 
19% 19% 41\4 1% 1u4j #1 5% *3l2 30 ae ee etonee A de Pasco ducts. N 00} 4 ar 3) 2! July 17 1612 Aug 20% Sep 
434 2“ 4 *B3lo 30 *714 13.400! Cerro eed Pro pak 713M 72 5 une] z Jan 
431g #158 14) *1 5%, 324 1 814 *20 8 13,400 tain-T Be dcnases par Apr 7 2312 Oct 473 J 6%, t 
*1lo *1 *4 234| *2612 M4] #714 88 8 364/113, 00| Cer y {nk No 45 r23) 2% 2July 7 1 May 1214 Sep 
114 5% Me 32%) °261, a 0 3453 36 7 7% _D pharceepcensiod 100 712 Ma 5212 20 ne ar 
*1 *354 *26% 9 7% 88 | *8 375s) 348 314 ait ferred — oof 5 an 3 3g July 212 Ju 14 M 
2m 3h] 2h ap “so | oa ae Be S| 16 | “i700 cbteerred oe sone Na] 14% Jan 23) 25lcsune 20]| 2 June] 121 Sept 
#29! 3, 3 2 51 3 “ker sorp-.-..- g* 7 b 3g May 5 
Blo 88 lg 33% 3 *12 15\4 1 heck Corp No pa 5le Fe 223 18 ne pt 
*8 *80 Io} Ble 3 22 15% lg 641g ~-| Chec] sake Tool. r an 4 July 112 Ju 16 Se 
94 on oe #12 ie oat) on 8 ~ 4.200] Chesape eumat No pa ea S| Ss 5 Dec 
*380 4lo| 32le 314 20 5lg 1514 4ig 647, *13 20 4.200 Shicago Pn — ae No par Mar 101g July 8 5 1% Sept 
337, at *3 20 | #12 15 15i6 6473| *6 20 134 323% 3,900| Ch Saare preferre Cab... 10 5 Feb 28 2112 July 1 June! 2 ie Jan 
34 *12 1 15 547g) *641g 0 | *13 32 3 748 400} C o Yellow Oil... -- 1 2 r 4 14 5 ly 2's an 
20 5lg 154 Ig 647, 3 2 30 612 1 hicag Cotton Oo pa 6 AD 7 Sept 4 Ju 8% J 
*12 an ean eee * 19%] #1 1's 645 7s Salo asha nee 25 5275 7 ly far 
15 7g 647 3 19% 2912 3 6 18 Childs. Co. -2-0.0--=- N03 far 3 5g July 314 Ju 22 N 
15 333) 647% 20 | *1 31 51 512 6 18 *10!2 13 700 lids Co-.- Co..... 734 N 28 35s ne 22 Apr Feb 
6338 4 *14 33 30 6 dl2 184g) *1 le 13 91g 1912 1.800 ‘eae en 5 ly Feb 24 tt 17 10 June! 96 Mar 
*15lg 2 30% 1 *5lg *16 Ble] *1012 20 1 4 Hi: in ca Tiny Pygageas lo par Mar 4lle July 2 90 120 ar 
4 61g 18% 1312 *18 3le 3 r Corp sain 5 27 ne 812 Dec M 
34 3 5% 1 *16 *10 Dlo 3%, 3 17 4 rysle eecocce No par 0 Jan 100 Ju 17 6 l 50 Aar 
638 lg 1814 12 912 1 3%, * 934 10} Chi on bat r} 1 4 uly 15g July 112 
*6 1814 2 20. | 10% 35 1712 ae tool Guan Be ee Ge Meee Jan 3| 105 3 10\| 4 c| 3 ar 
18 14 312 *12 ae eo Pe ee 0| 90 3 Oct a deel oe ae 
18 #12 73| 20 5g 1612 we Sl sh Chens Peabods & ro par] 73l2 Jan oe oS ne ar 
1512 2078 oe *1114 “ 403 11g 170| C ae 'o par| 7 r19 3g July 65 Ju 1073 M 
*12 20 3 3 7 391g 11g 1 , Li lad No pa 4 Ap 223 18 y Oct 
20 3% 4% 147% 955 1lg 1p Ble 400) C ferred _ he)_-..N r| 4 ar 30 Aug 2% Ma 1219 
ore’ 3%] 3% 15%| 14% 37% 30 ss - ah 514 Prete Co (T No pa 7M 3} 88 tli Jan 7g Sept 
*35g 155s 3915 Ig 1M *7i2 Biz ae es a No par Apr 7 ae a = 8 
7% 3743 1 1lg 1 3l4 96 00} Co | ea Peet J 49 r 4 Jan 27g July 17g Mar 
*1llzg 1 4215 Ig 1% 7g Tie 34 2 *93 3,1 Class olive- -- 100 3 AD 12 7 ¢ ug 
381g ~ * 26°] 2: 96 — ae fe -Palm --- r 10 July 1312 May 1473 A 
405g 42 1 14 712g Tie *23. «(2 *93 97%4 4835 0| Colgate ferred... No pa 514May 4| 175, ly 3 14 May 1 Sept 
7 tH 11g *7lg Ble *23 24 *93 96 96 o *481g 12lg 6 6% “& Aikman ~-73 No par 312 Apr 27| 71leJu t14 “ June| 2 73 Aug 
814 lg 24 3le 96 14 9614 812 4812 12\g ‘ 200 llins & on Oil _No par 31g Feb 2734 Sep 9 44 r| 797, ar 
*7l2 2314 *93l2 96'4 8'2] 4 127, 795s 00) Co al Beac vtoNovarl 23% far 27 July 1s 0 AD 11 M 
27 lg 96 ly 96 814 481 1273 *78 1,9 lonia *uel & Lr No pa 653 Ma 281g 12 4 ne pt 
#24 *9314 9414 Ip] *4 314 80 17 100} Colon: do Fue vtec! r 31 June 37g Ju 28 Se 
96 9544 1g 4812 344 1 *78 1612 1 ylora arbon No pa 9 Mar 83 18 ly pt 
#93 95 12] *481g 1 lo 1612 712 0} Cc bilan C Shaggy : Sept 11% Ju 21 Se 
6 4812 4 13 1g 7812 6 *6 7g} 8,00 olumbian | Corp No pa 9 Mar 19 1 e v 
954 9 *48 lp} #1214 7812 57, 1 Tile 47s 0} C b Pict lec... 5 b 27 Aug 3 10! Jun 75 No 
4812 1312 lg 80 534 1 *6 Ale 4,60 Yolum & E .-100 4 Fe 391le 4 ar 
#48 13 *7812 sg 4%) 54 00| Co la Gas Meare b 27 ptl 0 June 27% M 
3l2 815, lg 16 * he 412 52'4 5 1,7 lumb ries No par Fe 25's Se nt 4 ~ pond 
1312 +t *78i2 17 | 15's Tle] *6 434 Ip 5134 217% 22ls 3,800| Co ferred se edit... 50| 16 Mar 21 5%, Sept 107 Jun 82. No 
*78lo 8 1612 lo] *6 44 1 5012 2134] 217 1219] 2 500] Pre relal cerisimaneaii: 5) 181g r24| 9 July 3 Slo June 13% Sept 
17 Te 4! 5 49 5 21% 12 3 o gi magmas 2! 70 Ma 4319 31l] 5: lay 
17 712] *6 475 A 49%4 14 20s 3% 1245 03, 6034 2,600 <a etme 100 Mar 3 773 Jan 312 N lg Aug 
71s 4 48%, 11 204 2 11% 034) 6 145, ’ Class A ed yo ae 18 4, 9 ly 18 51g r 
514 54 lg 21le 1 5le 6 14 “> RBG al Preferr refer 0 par Jan 5714 Ju 5g June Slo Ma 
5g 50 *20l2 7, 113, *55 4 3453 if first p eae 34 25 15g 6812 sept 
212 22 127 62 3%, 1 *331e tare 64% Trust No par Feb ne 12 3g June 2 Sep 
5212 5 21 7, 115g *55 4 1 345g 231} - 70 Invest cate y 9 6!sJu 7 27 1 sept 
22 lg 127% 63 Ble 1 *3310 *23 ‘ Comm erred __ No pa rl une 5 May 12!4 Sep 
21 121g 4 63 14 1312 345g 3 2312 1 92 4,600 Sonv prefer’ ents__ 14g Ap 4 60loJ 13 June Sept 
a? a) ae 2 's} 13% 14 n° sol cas s. | asm saul 4 atl Gamma hore No par Apr hg 6l2 11 n 
65 Ig 15lg 3455) * 3 -23!2 *92 337 5 mmer ins r| 21 r 4 July 1 4 May 2412 Ja 
— 2 see 45s} £33 2312) *2 93 7g 34 9 89 2,400! Co ‘Ith & So No pa 3. AD 1) 275s 7 53 Dec Mar 
oe 221 ee lg] #23 ‘| *91 _ oe SS 3255 342/142, mmonw erg fl nl i Feb24| 18 uns wae oe n 
3453) *: 2312 93 31g 33l2 8 8 325g 0} Com ferred "ns_N 7 b 24 ne Jun 53g Ja 
*33 *23 *91 33!8 8 33, 33,80 6 prefer Public ‘0 par lo Fe 19%Ju sil 17 , 
23le 91 6 33 Bl 88 212 3 Qig $ Yast Ff c.N 612 6 ne June 134 Mai 
*23 91 3253 *8514 21 3 2 1,400 de N Yairn Ine Jo par lo Apr 65 Ju 9 1 1 r 
90%, 34 89 0% 3212 2g 3012 -| Con m-Na --No r} Big r 5 34May 2% 244 June 68% Ma 
90% 905 33 89 Iz] 3 134 2° aa te oleu Sees" ee ee 1 Ap ceases oe e ec 
347 1 90 Ig Zlle 21 a 91g 634 0} Cong Cig Be 3 . 4 May lle Jun 99's D 
34 0 | *88l4 33%| 30!g 2 8 281g 2 *5 33g] 10,30) Congress d Cigar-- --100 1% Jan 21] 1434) 13}/ 3112 June 7g Jan 
*8814 A 3012 2 ls 2712 28 *5 634 2212 23%, 100 Cenines Sen ~oneneo oll 1 57, Mar 2] 641sJune 3|| 7219 Dec| 107% ken 
321g 327% i . 28 a atl os +i soe 32. 180] Prior - nenanee: par| 37% Nov a] te Smiall 4 une 2 Sept 
21g 24 281g 2812 rr 6% 2114 21% “Siz 12 *7\g ; aoe Consol rred_--.--. ---No par aso Anis oe ruly a es "Feb wy” ams 
*281g 291g ~ er 2034 he *8l2 4 so 48 “ $00 Pp read Gas Co sft Bae Wad 3) 15% “Oct 9 9 Mar 21g Feb 
65s 2314 lg 1 "S| eas Bgl #3 2] 2.6 Sa ee No par Ma 108 5 June an 
122% 2 “ai aa 7 a3 rh “Ble 5 oN a 4013 #1400 suas Lemebiins ics too Bie Mar 1914 July 18 tS Map ze Sept 
1: on 9 3814 , nso + agate 1 4 12 ug 
*9 *7 48 3g) #3 7 3, 86 0| Co 11 Co nan 4 10 ne 273 May 13g A 
753 3g 3% 7g 8% %s 38%) 3lg 70 ol ¢ ’ par 1g Jan 4\oJu 1 > ae 
#6 5g *48 33 87% 7, 37 3 8 Qle 0} Cons ferre ..No 11g 15 ly 1 le AD 73%, Mar 
3le 7% 6«C«@SS 397 s «Uf *214 60,10! % pre extile- -20 14 Feb 1814 Ju 1 2 e}| 47%, » 
*48 50, * 333 1 878 1 375g 8 Qle 115g . 8% ated T } nee + 1 uly 1 47, Jun 1 Ma 
314 Plo 4 4014 84 1 14 tae Rhy Olida class Jo par Mar Ble J 2478 4 t 
Big 9 3914 84 19} 214 Illy} 1 S i. Cons Corp --No 3 5 ly 10 5g June 12 Sep 
Plo 413 84 1 219 3% 1 *98 10 3,700 tainer cae par le Jan 64 Ju 8|| 1758 r} 81s 
93g 3912 83 *214 3 1044 9 lls . Con ONE A No 2 3 ptl AD 514 Aug 
15g 83 253 Ig 10% 8 108 1 1,200 lass B- ak class 0 par Jan 69 Se - 3 2514 
41 br 84 Qo 25 107g 101g 108 #9 lly 1 714 0 Cc tal B. eet 36 b 23 July 634 May t 
1,80 tinen =e 100 14 Fe 171g 7 334 Sep 
yay 9 ey 1012 ti a A ee, A a 0| © Clase Boa enannenn-nNO oe ten on July t 
lg 12 00 108 1 5g #238 1,30 aan, 20 lg Fe 3612 May 3g Sep 
‘i 11%, ae. 2 109, *} ll ae one $2 rs te 91g ie ce ap ase ee? 2 isi Mar 28 4 June . Po oun oe _ 
00 109 11 S| 6% s| #214 878 ~ Continen ond oe r27 5s Sept 24% Ju 40 Oc 
*1 1% 8 71 23 9 13 ‘ 6012 900 ‘1 Diam ance... 1 Mai 3) 195 25 June}! 1 Sept 
14 7 214 7, 9 1 3 *59 65is| 16, Cont al Insur ar 7g Mar 9053 Aug 99le 7%, 
7's 1 23 1 87% 148 6054 314 65 600 inenta -No D 47 25 an 21 lp May les Oct 
*7 214 *8l2 13g *59 lol 6 81g Cont ors... ar Feb 5%, Ja ll 2612 
23g 97g 112 lp 60 7g 63 8 5,600 } Mot 1.No p 4533 15} 14 e13 lo June 14 Sept 
233 91g 13g 5912 1 627 7, 61g ’ inenta. f Del_ 25 Mar 7ioJun 1312 74 
97 lle 61 6314 7  . 5lg 2 Cont 1 Oil o ee 11712 24 ly 10 14 May 73 Dee 
*9lo 13g *57 61 31 7% Sig] 25 3,800 inenta Retining 100 Mar 3910 July 214 2378 
lly 61 lp 64 % Bly 34 2514 lle , Cont cts ee a2 25 uJune 8 73 May ls Nov 
1lg *57 61le Ig] *78 Ig] 2484 13, 3,800 Produ ee Feb 14%4Ju 27% 3012 
1lg 654 % Big 24l2 1 175s} 33, Corn eee No p 23 28 ly 13 June Aug 
» te ie a7 24 a Sis)" 630| - Preferred..-.-----~ ‘deo Bh 65 Ju 17% 3 
514 8 25 “a 733) 17° 7319 + Pre ce -No 214 27 ly 14 le June 14 Jan 
64 = 8 267| 24 13g 1 1653 1 7073 «7: ‘ 630 oty eens etfs_. No par 141, Feb 3812 Ju 17 2 ay| 2314 an 
#734 ey Ile 17 3% 76 553 13812 2,700] C 1 of W epee oA Feb 27 812 July 6 M 4973 J 
2610 13g 341 16 73% 7 7 |*135 37g "800! Crean dio Co -No p 2412 10 ly 19 Dec le Sept 
*26 13g lle 16 1634 73\e 75 *13553 13 *3le - 1,80) rosley Ra & Seal___ No par 1 Apr 2 371e Ju 19 14 ne 3)2 ug 
‘ lly 4 175g 3, 75 1363s 34-384 733 287s 2,400] C n Cork ” Ease par Mar 60% July 12 Ju 3% A 
ile 1614 7234 14] 13553 3 344 lel 2 Oly Crow ferre e_No 9 27 ne 7 May Aug 
75x 7914 14 13814 lg BS, lg 27 9% 1 3,300 .70 pre kvt 100 Feb 43sJu 9 38 26 
10%, 178 75l2 look, 123%. .? oe ae 3t 33 : $2 llerbac rica... 16 21 ay 2: 1p May 1g Mar 
914 138 3 334 2712 0 1014 32 100 n Ze f Ame 100 le Feb 1lloaM 31g 3512 
77% Ay 138 3% 334 2716 27 10 *1 32 1 35 700| Crow oo pe as AEB r 2 Jan 16 June 5 20 May 31 Jan 
38 13 Ble 2714 7 *93, 31 4 *3214 415 Crucib Ul yesenanes No pa llg 9} 68 ne 8 June Jan 
i ie ie) ee i Bs Bs sl ont Sg wl) Ba Hebd) im "tc 2 
2 1 12 34 u ‘Retegecelety velo ne 73 Ma 34 Sep 
11g Bll 35 1 4\4 lg 1712 4 600 n-Am ude 50 lo Mar 66 Ju 8 4%, 
Illg 1 31 *32 1 4lg *15l2 3 13g Cuba Br aseeeeseseeaes 612 23 ly 12 lo Mar Sept 
3le 33 1 414 15 3 40 *1lg 1,800 vias ot ge a par Feb 4%, Ju lle 12 
32 3 33 “ 4 15 *3 1 4 Pre cking -_No 30 23 ly 13 1p May Sept 
5 453 15's 35 1 1l4 378 280 ahy Pa The) - par le Feb 8 July 31g 7% 
*32 «63 4 1412 Ig] #25 1 14 434 Cuda b Co ( .No ll 30 ly 14 lg Oct 
43, 18 30! 1 114 7 4  — 2,600 eterred-----n+---N0 a 1 ar 21 July 24 
*41o *16 30 ; 14 7, *378 2 3934 ’ Curt Bceseeibonsenre 6 ly 14 
16 1g 37lo 1 13g 7 378 5. oe 3934 400 er Wright=--2c0---- = 1 14 Jan 8% July 
16 *301 14 7, 37g *2 1 17 Pre ide sesgons 414 23 
9 13 3 378 23 3912 *1614 800 iss- Wr es par Feb 
*35 a 13g 4\4 334 25 23 3812 39 1614 421s 700 Curt , een c...No 5 15g 
13g 4 24 38 19} 1614 1p] 42 219] 11 Class gh = ml 
414 2514 lo 385 16!2 ¢ 4212 Qle 4.600 r Ham Corp-- 
*4 23 3812 *1553 1 42 1 43%, Cutle res 
414 40 1553 421 14 Ql 415 300 a Sto 
2414 2 39 1553 lol *42 214 41 11 Daveg : 
lo 16 4215 233 1 4] ai 600 -rights 
391g 3 16 14] *42 23 4\g 219 634 y Ex 
17 ly 4214 1 23 4 1 634 le. 
*16 4214 214 4 *10 ash sa 
a a Os 12°] #11 4 eae, Ex-dividend. “¢C 
ae 4a] a8 on ie. °o% Isale. 2 Ex 
1” 13% Tore Gay. _« Options 
. ; 
Ht Te es, no sales on this 
* Bid and asked 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Od. 28. 


wi 


Noo. 


STOCK 
NEW YORK STOCK 
HANG 


EXC 











19 19 
15 15% 
*43 4712 


oo 


*6 ill 
3 3 
1314 1314 








9 
*4l, 4%, 
*22 82314 
*22!g 24le 
2512 25l2 
93 9% 


36% 
#10712 1 
15g 1% 





$ per share 
*2 4 


4 70% 
#12512 128 |*1257, 


*1111g 11212)*1111s 
238 23% 


2714 


44%, 44 4 45% 
*145 150's)*135 150! 
13 «13 13. 20 


2le 
812 
4%, 
2312 
22'g 
2614 
934 


2} 321g 3A4l2 
*107 107% 
1 1% 





95 
5 
1%) *1\4 
2 
20 
25 
1814) 17% 
7012 
50 
*12 
~----|*101%4 
812] *7l2 
1234) *11%4 
13%| 13}, 
Ole Ole 
1712} *17\2 
1414) 14 
4712) *43 
4210) 4214 
14012; 140 
20 13 
*6 
210} *21e 
2 1212 
74 7\g 
65 | *60 
2814; 27 
141g} 13% 
135s} 13 
614 614 
4lg 4 
os 
29 
104 
17: 
11% 
335g 
1 1 
1014) *10%4 
*1ilg 
*121g 
—_. 
64 








$ per share 
2 4 


a - 
3s 


222.88 


= bo bo 


gSssess 




















32%, 4 
107 107 
1 1 




















Elec Auto-Lite (The) 
ae ---100 
Electric Boat 


ferred _.. 
$6 preferred 


6% Dart 


eee eoe 


vlicse-=NO par 
Elec Storage Battery ...No par 
Elk Horn Coal Corp...No ™ 


-| Indus. & Miscell. (Con.) Par 
Securities 


Diamond Match...... No par 


00} Dominion Stores Ltd..No par 
Douglas Aircraft Co Inc No par 
Dresser (SR) Mfg conv A No par 
am class B..No par 
DPUR BRR a ccccccndconceces 0 
Dunhill ‘Tnternational._Vo — 
Duplan Silk.......... No 
Duquesne Light Ist pret. .100 
400} Eastern Rolling Mills..No par 


Eastman Kodak (N J).No {5 


Elec & Mus Ind Am shares... 
Electric Power & Light No par 


ferred 
PE mann Public Serv..No par 
$5 conv epee par 


prefe 
Equitable Office aa ag Nd par 
Eureka Vacuum Clean. 
Evans Products Co 


Exchange Buffet Corp.No par 
—— rbanks Co 25 





vederal Min & Smelt Co..100 
Federal Motor Truck..No par 
200] Federal Screw Works..No par 
Federal Water Serv A_.No par 
400} Federated Dept Stores. No par 
Fidel Phen Fire Ins N Y..2.50 
Firestone Tire & Rubber...10 
Preferred series A_..... 100 
First National Stores..No par 
Florsheim Shoe class A. No par 
6% preferred 100 
Follansbee Bros 
Food Machinery Corp.No par 
Foster-Wheeler....... No par 


6% conv preferred..... 


$6 2d pref... 


Class A... 


$6 preferred 


eee 


Gabriel Co (The) cl A..No par 
Gamewell Co (The)...No par 
Gen Amer Investors...No par 

Preferred - .- 
Gen Amer Trans Corp 
General Asphalt...... No par 
General Baking 5 
General Bronze 
General Cable 


General Retractories...No par 
Gen Steel Castings pref No par 
Gillette Safety Razor..No par 


Fuller (G A) prior pret. No par 
No par 


General Cigar Inc..... No par 
7% preferred.......--.. 00 
General Electric. ..... No par 
bisa bin dncceudes 1 


General Foods 


Gen’! Gas & Elec A....No par 
Conv pref series A..No par 
$7 pref class A..... No par 
$8 pref class A_..... No par 

Gen Ital Edison Elec Corp... 





Di rred 
Gen Public Service....No par 
Gen Railway Signa!_...No par 
Gen Realty & Utilities 


Conv preferred....--. No par 
Gimble be: gg ape teani No par 
Prefe 


lst preferred_....... 


Gotham Silk OS eae > par 


Graham-Paige Motors 
Granby Cons M Sm & 322100 
Grand Union Co tr ctis.No par 


Conv pref series..... No par 
Granite City Steel....-. No par 
Grant (W T)...-..-.--- No par 


Gt Nor Iron Ore Prop..No par 
Great Western Sugar..No par 
ae eee 100) 


w 


No par 





ae No par 


Fox Film class A new..No par 
Fkin Simon & Co Inc 7% ot 


No par 


No par 





Gobel (Adolf).....-... No par 
Gold Dust Corp vt c...No par 

$6 conv preferred...No par 
Goodrich Co (B F)..-..- No ot 


Goodyear Tire & Rubb. = par 
‘0 par 
































PER SHARE PER SHARE 
Range Since Jan. Range for Previous 
On basis of 100-share lots. Year 1932. 
Lowes’. Highest. ] Highest. 
$ per share | $ per share |\$ per share|$ per share 
llgMay 20 5 June 12 ’ 
614 Feb 24} 18%sJune 22 1514 Jan 
48 Apr 3} 91leJuly 10 22 Jan 
10 Mar 1] 33% Aug 9 
171g Feb 28] 2912July 7 191g Sept 
261g Feb 27}; 31 July 19 Dec 
12 Feb28/ 3912 Sept 19 127g Dec 
10!2g Feb 27} 26%3 July 18 1812 Sept 
1014 Feb 14} 1814 July 17 Sept 
6% Feb 27} 18 June 12 Feb 
2'gMar 1] 10%June 2 121g Feb 
29 Mar3l} 63\2June 29 57 Feb 
7%, Aprl0| 14% July 19 31g Sept 
912 Apr 22 une 30 5 Sept 
90 May 4/ 102!gJune 13 10153 Nov 
lig Mar 30} 10 July 3 612 Sept 
46 Apr 4) 89% July 14 87% Jan 
110 May 2] 130 Mar 20 5 
31g Mar 2! 16 July 17 973 Sept 
321g Mar 2] 85% July 17 5' 
971g Apr 20} 117 July 7 105'g Aug 
514 July 14 21g Sept 
23 June 12 121g Jan 
2712 July 13 32% Mar 
8812 July 18 10014 Feb 
84 July 3 2ig Jan 
414 July 15 4 Jan 
15%gJune 13 16 Sept 
36!2June 12 Jan 
32%June 13 55l2 Jan 
54 July 10 3314 Mar 
4 June 19 &% Aug 
6 June 7 Sept 
627g July 18 3714 Sept 
123 Oct 4 115 Nov 
14%June 12 Feb 
47 June 13 51 Feb 
497gJune 12 57 Mar 
55 June 13 61% Mar 
13% July 7 19 Jan 
18% July 7 714 Mar 
7igJune 28 212 Sept 
1112 July 19) 11% Jan 
25gJune 8 1% Se 
814June 13 4A 
ll4June 2 6!g Aug 
42 June 3 47% Mar 
3 June 8 17g Sept 
11 June 2 773 Jan 
1412June 12 22 Jan 
5912 July 20 64 Mar 
103 Sept 19 35 Sept 
11% July 10 35g Feb 
473 July 7 2%g Aug 
une 12 10% Mar 
30 July 18 15%4 Sept 
36 July 6 27% Jan 
3112 July 18 187g Aug 
75 June 7 Aug 
70% July 7 541g Dec 
18 July 5 10 Feb 
101 Sept 5 99 Nov 
19 June 7 814 Sept 
16 July 13) 10'4 Feb 
23 July 7 157g Sept 
2333 July 17 714 Aug 
26\4June 13 Sept 
Be: WOE OEE wean cecal bane ogve 
50 Aug il5 7212 Jan 
47%3 Sept 20 22853 Nov 
EEO IIOe. Bb sauce onset e008 onad 
31 June 13 26 Oct 
23 June 13 32 Feb 
514 Aug 18 312 Sept 
2073 Aug 25 17 Jan 
12 June 20 512 Sept 
85 July 7 71 Sept 
4314 July 19 35% Mar 
27 July 18 15!g Jan 
207g July 10)}. 195g Mar 
10!2 July 7 5 Aug 
1llgJune 9 5 Sept 
23 June 9 1l1lzg Sept 
46 June 9 25%, Sept 
4353June 23 38%g Mar 
112) ~Jan25 106 Dec 
3014 July 8 26's Jan 
1214 July 24 117g Sept 
397% Sept 18 4012 Mar 
27%June 6 2% Feb 
16!2June 6 24%, Jan 
18i2June 20 30 Aug 
20 June 10 40 Feb 
244 he 9} 50% Nov 3 25 Mar 
35l2 Mar 3] 71 June 28 48!2 Sept 
92\!2 Mar 28] 106!2Sept 19 9612 Dec 
10 Feb27| 35%Sept 14 2453 Jan 
65'2 Mar 3) 95 July 15 8714 Mar 
5'g Jan 9} 24 Junel13 9 Feb 
2igMar 1} 10'gJune 12 4 Jan 
314 Jan 4) 17 Junel0d 14 Jan 
31 Mari8| 82 Aug 3 60 Feb 
Apr 6 84June 12 7ig Aug 
1344 Jan 3) 49!2July 6 285g Jan 
4g Feb 16 45,June 24 214 Sept 
5ig Jan 19) 22%June 26 16%4 Sept 
2l12 Feb 27} 19%July 5 15%, Sept 
9%g Feb17| 3912 July 14 27 Aug 
9% Apr20| 20% Janil1 2414 Mar 
47% Apri19| 75 Jan 9 7212 Aug 
% Feb 9 75gJune 27 Aug 
544 Mar 1] 33 July 7 31 Jan 
3% Mar 2} 20 July18 10%g Sept 
Apr 22} 91!2 Aug 1 76 Sept 
3 Febi6| 16 July13 8 Aug 
12 Feb27| 274 July18 Sept 
97 Oct17) 105 July21 101'!2 Dec 
3 Mar 2| 21il2July18 Sept 
9 Feb28| 63 July13 3314 Sept 
914 Feb27| 47!2July17 29%, Aug 
27%, Mar 2} 804 July 6 69!2 Aug 
6!2 Oct 20} 1712Junel2 30%4 Sept 
41 Apr 3} 73 July 3 70\2 Oct 
Apr 3 55g July 12 Jan 
37g Mar 2] 15%5sJunel3 115g Sept 
35g Mar 2] 105sJune26 
20 Sept 30) 36% July 3 3514 Mar 
11'g Mar 24| 305s Julyl1 17 Sept 
15% Feb 28} 36%3 July 7 3014 Mar 
5'g Feb 27 16% July11 13% Jan |} 
6%, Jan19} 41g Sept22 12 Aug 
72\2 Jan 3] 110 Sept 6 83 Aug 
5g Mar 3 433 July 13 2% Sept 



































* Bid and asked prices, no sales on this day. 


y Ex-rights. 
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k Record D IN THIS R SHARE ee i088, 
toc CORDED PE Jan. 1 -< t. 
Wari crccia ube wasouoee a Sa ib, |_ MB  ™ 
Lowest. 
sToc STOCKS K On basis o, hest. share 
EK OF f S8TOC Hig hare|'$ per 
88 scan bathe CENT. fi : MEX OHANGE. Lowest. $ per share \\$ 2 is Mar 21% Sone 
Ss me ey PER = e ay 18 le June 
oro ne <b SHARE, NOT riday | the cele oe 3 yuly 13 12” July 23 Jan 
— ICES—PER ye | yan. | Week & Miscell. (Con.) Darl 68, Feb 27 64 June 12 SS Mel 38 Agr 
oe 'D LOW SALE PR Caney | ee | en. Shares.) Indus. & Mi phones ~ fo0 1644 Jan 16 25's July 17)| 15 m4 ee — 
AN day : share 100) Gua neces oe 15 Mar 287g Jan 5g 28 
eel Oct. 31. | Nov. nee te ae ts a Fepas| onda 6 oe el Site dem 
oa. 30, | Oc. 31. oo ite Site *30| Preferred... ater --..... 25| 25 +e a 2 July Feb 
: hare i 1% 22 30 k W Bisgine lig Fe 35 July 3!2 12 
Saturday Od. 30 re | $ pers 1%} *1lg 17 | *19 wi Masenend rred class No par Apr 1 te July 7 2 June 30 Mar 
Od. 28. $ per sha 3 *lle le 17 -| *35 2358 eoceces 7% prete Stores... 100) 9 b 27 1012 ly 14 Oct Jan 
per share *1ig 1% 17 1912 350. *2212 2 60 sh aetersetegamerec | Big Fe 5} 9 Ju 17|| 20 ay| 70 t 
Oo ue) 8 20°| 18° 21 -— ay” sen os ly referred n= etenee ie con 13° Soil Pe Aug 28 a May Bent 
*1i2 *17 + *20 *2 3, 5 400 U Prin teh Co... 100 4 ly 11 Dec Mar 
1 37 2 2358 27 1 4%, 21 100) Ha Watc ene 5le Jan 25\2 July lg eS 4 
20'2 2 35 5g} *20 27 4\2 12} *20 = gamers r| 4 b 25 e 6 June Aug 
40 235 28 4% lg 1912 4 100) Ha : rm t_No pa 6's Fe 1%Jun 3g 3 
40 *20 *27 P 453 ; 1912 4 Preferre: Co $7 p r 3 e 6 Dec Sept 
2353 27 5g 4g 1g 19% % «64 % 6 at M A) No pa lg Apr 24Jun lg 20 
*20 27 4s 191g *3%%4 *1% naa na () frac.N r 8 18 21 ug 
*27!2° 2814 4%, 5 18!2 19 "Sig 42 “lig 6 *15 25 290 oe dag Et aan B.No a 14 _ 16 Nag moneda t 5 ww Sle Sept 
oe orl os a a] 94 S| 915 772) 77 4 =<} Mapas O08p rye ae r—> oe jae if eo “on dae 
1 412) *% 4 2 7 %ie a=] -=-=-=| Hageman Corp class 1 yy * lg AD 312 Ju 50 812 
*19 «#2 P *3% , 41s *15 le| *77 4 12 a Class A America c 100 51g b 27 pt 1 3, June 
*3% 4'2 *4\g 5il2 *15 25 *77) = 7712 *12!2 1 ene: bee Hat Corp of Ric cusian r %4 — 16 oo 6 4% 2912 Sept 
ca” onl c18° 95 77 «77 *12\2 15 6 Hee Bese onne 150 4% prete oneal Fae 6912 Ja 20! 17 July soe Aue Ss he 
25 77 18 ---] -- Biel “*2in ~ 3% -| 64% a) <abesteapmant te: 2 Mar 1 ne ar 
*15 77 *13 oes ae = 91 7. a. a a r 3 3 July 70'2 Ju 83 M 
7 15 — bast 212 20 Hay Pine No pa 27| 6 19 ‘ ly ar 
ae #12% or een « 212 *11 1 400 hg A eee Feb July 43!2 Ju 83 M 
14 one] - o<--] - 20 1 114 300! He Motors... r} 15 5} 110 18 ne 
*13 — nen *2\2 *11 i! 1l4 2 3 Hercules } No pa 5 Apr 72 July 57 Ju 1212 Aug 
Ceara Ipece Garena *23g *1l 20 *1ig 2} *99%4 102| 300 —— 100) 8 ar 29 uly 18 14 Dec "gs Mar 
BAK oa, 2%, * *11 fe *1lg * 100 tt *6 ll 3.200 w 37 oun preferred. -——-— par aa yo 5 ToteJuns a ry Fe Pt Dec 
2% 20 ibe 14 1'g 102 “3 er *5 52 oats “70 mK. So ges 4 a Ble Jan - 10'zJune 5I| 110 | Aca 7s = 
; 4 * « ‘tian een i 1 
i ae let SB) S07 B 108,106 | 104%. 1048 900 land rurnace.---"-N0 par 145. dn 19] 373" Ont at May] 42 — 
*100 *5le2 te, 561 106 \z le 48 87 500) Hollan r & Sons — ae 4's Apr 6% June 42'4 Jun 2814 Sep 
*64 11 > lame” san |. tan Soul oe” oe a? 4\4 Hollande seal 33s par rot Jan 12 8% May 5% Sept 
75) 49% *106 8 | *47 %s| 86 Aig) 44 66) ------ Ho nestake ershey cl A? par) 1 et 13) 5 jap 17 lg May lg Jan 
4912 Sa leans 10 $4612 48 86 686 a oa) ens 3,100 daille-Hers ----No 0| 43!2 Oc 13| 38 7) Ls c} 1612 n 
4) 4 el caen * as oa t pt_5 \4 Mar 7% July 473 De 11% Ja 
#106 110 se"? O71 ones 87's a *514 *320 soo] Class B. "Tex tem cttsi00| 81. b 28 Oct 5 7, May Jan 
*4612 48 87 = 87 4% 4% *5ig 6% 340 355 *914 10 1,500 sehold Fin x tem ctfs 5| 1% Fe 3] 33 17)| 2% Mé 5s t 
45s 6\2 59 10 34 Hou il of Te cue le Jan 4% July l'g May 2'g Sep 
*87 90 455 *5ie 340 3 *9 314 300 ton O ts new....25 5S? esl is 13 > 
5\g 638 87 314 44% Hous ust ct Si ae Feb % July 33 June 23%, No 
a oof) ie | oi HEE SHEE SS ese cy Te RR ii) St 
934 87%) *% 2 45 . 2212 4’5 '200| Ho otor ~~ ~sapel ne 14 Mar 4\2June 7'g 4475 
361 er *8 3 2% 51 44 rf 2Zilg 1 4% Ole] 15,2 Hudson M Car Corp.. ar 4 ril 2 ly 17 % Apr 7% Sept 
+8 3 Sire Sate] 19% Bits f* sinl oon tox] 7,600 Motor ---No D wey or 7 to °denl srk ¢ 
1g 2% 144 46 lg 21's 4\2 31% le 10% Hupp — 10 Apr July 10 Ju 7% Sep 
MS 8) 8) a ie le eee ia ee Meme i Pee) Susur al i yan) be ee 
e oy ee i - 2 3a] 32 Big Sale “1 4a we eden -- emma << eg 2 catune 3 i i 
os 20%] 28 10's] 9's 34| 3% te Be. 3 | #2 ren 'S'Foal Insenoen __ Sane r. 20 114 Mar 29 dig Jan 10l| 3% ae Ant 
“10% 10) “2 10 se “cash mae set] 60 70 £53, Bs] 2.700 Srna ees 1% Abr 5 Gates 18 is July] 7 Sent 
3% 8 wpe -ac “Ss2i, 3's 6612 6 ma 5lig- 5212 30% 30'\4 3.300 ees ol rp of Del... Mar 21 2° July 13 14 Apr 15. Aug 
Dik oawal © 3's 3's 65le 68%, 50 p+ 4 30 31 5% 5% 100 eee Col No par on Mar 1 im uly 18 3% Apr 117 Mar 
“Sig 4 67% 72% 50% 50% 30 30!2 54 58g 7. 6S «| alee ‘| Rubber... 0 par % Feb 17 1s July 19 212 July Sie Jan 
$2 bala] 07% 30% 30 so 2a] #214 2"| 1% 2 Sas] tonnes ben ns. ‘No par 5° Jan 3 15317 July "7°14 May 18% Jan 
= = = 8 5 2m) *2i2 2 *1% 2 2 $00] Tnteriam Agricul -;--100 75% Feb 28 10% July 7 3s aun 34's :~ 
* 1 34) #212 212 Ig Ble 500} In preferred. _... No pa 2% Jan 40 July 10% 108 
Ble 5i2 *2in 2% 1% 2 Qie| *2 Ble bie 2 | ¥ Prior Machines. oe An Mar 2 July 17 683, June 1153 Mar 
at s'il ak 3 -- io a. i oo os’ 46 1 900] Int Business Mac ents .Ne par] Ole pate I i a g 4 By 
*1% «62 2%) #2 5%) 5s 214) *1% 5 *9 47g Internat C 1 Cement par) 135% n 5) 11 74 July 19 7, June lp Sept 
214 Ble *1% *9 «(1 134% 13 1,600 tiona --No 80 Ja 1378 20 v4 1213 
t 1 1% 13 7g 5 ‘ Interna ester... 100 r 4 7gJune 312 May Mar 
*2ig le Sig le 1% +9 14|*13114 134 473 5.500 - eegaamancegie® te | tage rt *June| 86 t 
64 OB 2° 2 *Sie 15 13014 13014 re 301g 32% 7.100| Inte ferred......- 1A..No par 14 Jan 2233 Sep 2|| 50 Ju 12 Sep 
214 20 132 4%, 301g 38%) 27, Pre El Sys c 0 par Feb 27 7g Sept 1 14g June Aug 
#2 *10 129% Ale ul 30 ‘ul 37 200 Hydro- Marine_N’ rl 6% 11} 1097 ly 11 June| 4% ug 
sain 1nr | 208 187, ty 2014 20% oa” atonleste M12] 2,700] Int reantile iT a” ae 21% July 12 2 A 
, t Me f Canada an 4 July 10 14 May llp Sept 
is > Slit ey Aa “Sen, tee) oat Satleste 117% ~~ ee ee "ae ss 10 5 Aa » aan 
5\4 lg 30 1g 1181 lg Bg 3l4 Int | ewe t “100 ls Apr 2 5% July 14 AD 123g Sep 
q * o oe 
20% asia] Sate 30 ge ole Bal 0 | 19% 20 | 04.100 Internat Paper 7% A--Me par] “ts jen | 4 uly 11|| 1% Dee SY wer 
37 4| 117 514 *3 o7" 107 | 198" 108 | ‘400 nter Pap & Po nonanee mae - S + tae = 2 S = 
im Bl im 8 1815 19t—| 18% 19% , Sao * *3a| 71,400) In Se Bencocecveons oa a Fob 28| 14 Oc a ae eo oe 
*b% 5% bu Sig 19s] 18% 19 #853 11 ee ie ~~ La epenaneantel par| Ble Pe Sl stun al one 7S 
lz Biz 1812 19% *105 108 *853 11 Big Biz “ tl wa rred..-.-... ee Ape a 20% Ja 26 Sep 
19% 107 11 35g 178 1% Prefe Ink Corp 100 % Mar 28 July 1 7'2 July 
185s 107 #814 355 lig 1% 1,000 = amapaibecsens samadod 13%} eee aeae 37 7 Feb 
7 17 Ale 2% 1% 914 a elbee par Jan 3 lg July 65 
107 10 *814 1 *37 *17% 1% 834 200 eferred_. --No 2448 25) 592 May Sept 
“te Ee ih am wnat en oR nee ne gg WM fel ure ly 17) 26 — Se 
: Ale 212 1% 834 10%s| *1 al 800! Interna Shoe... 100 71% July 2%3 M ll Ja 
*4 1 *17%, > *lle 85g *10 *68% _. 800 national Riccsons Mar 2 34 July 14 lle May le Jan 
17% ahs 1% = 1% 8! ° *9lp 1058 *68% _... *21lo 2214 500) Inter tional Silver. - 100) 2415 b28| 21% ly 7 2 e| 52s 
5 na} nm e 7g July Jun A 
ots 1018 - oe asite is “08% a 12012 -“~ 40% > 5,400 a pg ee par th be - on end = Tete yee 2012 a 4 
: *40\4 3 G & Te es_No par Apr 114 July 1014 35 Fe 
caste Zo) cose gr] 221° 2 ot sell ene ae $3'"| 87,800] Inver Teton mre: epai| 2 suis 15 's May Sept 
*63i2 7014 #22 227% #4012 41l2 B4lo 3912 6012] 582 13 | 87,800 > a etahascegmanntdl par 1% J b27| 32 ly 7] 15!'g ay| 333 n 
so-<-° Fe 5 July 10 M 99% Ja 
<a3, 33 40% 41 3434 60 | 59 12\4) 12% 4 ae Preferred rp---.-.. = --1) 11 eb 27) 4 July 17 July Jan 
id ad Ba Tia] 6% TB Tite Isl 18, 21nd ------ tan Grove Cain iBieMtar 2) 6 July 1s) 39 July] 4 a 
Ig 53t2 10% 11% *3le "18 21%) *1 5% ~~~ 200} Isla Tea {ne-._..... No par 42 Apr 91 July 3 : 14% Sep 
52.) 53 135g 4\4 21%) *1 Llg Jewel Te le--.-.-- 100 bl ne 9 34 July se 
*50 3 lll *3lo %| *18 * 2ile 2 500 + tug aeapecamtiedl 35 Fe 5 9%3Ju 5 ee ee 
12\2 12% 4 a *18 21% * 53g 5% *22 24 *27 31 36,100 a tte agi 1 arte I pref_100 253 Mar 1 1912 July : Gowdiow faetece: 
*3lg 4 *191g 217% *53g 5g *22 25 Ss 2 85g 51%, "18 Pre Laugh Stee $12.50 7g Feb 27 . % pee epee 
1% 84 2314 23 | 2 912] 4 nes & t Stores a "oes ame wae Saawe oe 
*18 862 Hv 2314 28 84 4 7 100 100} Jo n Dep ap 7g Ma 31'gJun cae ae 
75g) * - 25 30 4814) 4 9 0 300] Kaufman Co...... 5 * Feb 28  Ecegralopene 3g Feb 
* #22 #27 5l4 04 le 5 300 od A, eee 6 Fe AR 4 Boe 103s 
"26 20.| “27% Boi] (Ab 70) 45 62 | 50 “ou *5% 1313] _ 900 Kelly Springfield nics par| 8 =s Besept 14] 3a uly] 38 Fev 
*2 34) 4614 100 50 ly] *5 lg 13 : 2,500 preferre heel conv.c 2 15° s| 1 194 
4812 48% *95 100 525g 52% — le. le a ee 6% ayes Whee par] _3'g Feb 28 73 July <<. ae eB 
04 2 52lg 6 12%| *121 234 4 4 a ar 8 n 10 t19 le Dec Sept 
*94 52 ee 1234 #253 “11 «#1 100 ae aamcecnnoee: ou «= 2s, Sees 39 a ae 
ey 6 12 12 ae a oe 212 ie if wlluees Gam" vo carl ‘Te bene 25% July fone 38 Aas 
6 12!2) 14 22 62} 1: 41g a Kelvinato f ser A- ar} 7 r 6 ne 7 June Jan 
6 1219 “ 23 1 1 91 3\g i} pt p No p 7g AD I4Ju 3 19 
*1zig 13's) 13!e ee cat” 1 °h os Bae 104| "8,400 Kennecott. Copper No ~~ 1! Abe ‘oe July 8| 6% July 110 Mar 
3 1 *12 1 *2\lo *l4 97g *55 6 9 700 e€ erley-Clar tees No pa 45g Fe 167g Ju May Jan 
*12 1612 #219 Ig *1 3'g 914 934 59 5 Yle 203g 2114] 6 '200| Kimbe Se ihantianes No par 5!gMar 2 14)| 88 June] 37 ar 
siz 4s *1lg Big 9% 10 55 B5le 2012 211g *13l4 15 “| i wroterred. ~~~ ---No3 10 105 June 3)) 18 Ju 18% M 
1314 30 yj yo eeeereeand r4 14 July May 3, Jan 
Siig Sis 10'4 10% *5512 60 1914 20% #1314 15 *2% 27s rre 3S) Co_.- 88 AD 4414 1}} 10 Mi 56% 
. soa” 1s... é 00 n17 5g July 1 5 May 5g Aug 
mS id ws sin] ise Sole ee Re “12, 15 |. 4 gee ogg name per] 37 Ja qi gulyi7i| 2 
5,800 ; aa Jo par b 28 1g July 2 May lg Sept 
*57 60 20 21lo 13lg 13ls #23, 275 15 11% prefer: ae 14lo Fe 2} 41'g 28 r 81g 
% 211g 15's 275 4 5 | *12 lg} 113g 7% 1 Ht) & Co_. No par ig Mar loJune 1% Api 1l Aug 
20 15! 27 *12 #1 11% 1112 6 | ---.-- Kress (8 F Bak. ..N’ ar) 22'g b 8] 10!2 ly 19 3g Apr Jan 
“14 15 ae a 15 10% 11 *10212 10 200 oger Groce The) ees a Te ee a eae . Dec) 75 g 
e151 os 12 053 10% ie * ee 22'4| 8,800] Kro AA eeneeages RO 3% Mar ee 4% Au 
Hh) OAL hh os By Be 8 8 ad hae | See | “Patel “Sy Aug 
113g 1155 nated *101"2 2812] 273 211i] 20% sets 2712 a 170 ye tag ol saan ...25 34 4 13 oo ey 19 30! June 51% Mor 
* *; 2012 71g 1 00 r’ eat 2 4 
Se tee ee ara] ae tal 2 ae eke eh in sa es Rei Hees Sh May] (0% Set 
* : 20!l2 274 *41g 75g 11 ets ° Valley Rent wee 37l2 Fe 2314Ju 3% 65le 
20% 21 2712 29 44 Ale a wu’ a “Top 17 | ---e-- “ie ee Te ee Bi TM bed 67'4 Sept 
27!2 28 *412 5 6% = 7's 1012 10'2) Sig 77 33; 3 400 iene, A lL) SO 5} 14 Mar 1 8 Sept 18 34's May 132 Oct 
*4lo FI 7g Tile 91g 10 *75lo 77 3 . 67 00; Lehman ink Prod eng pe a 16 +4 Sept 15 100 May 21 Mar 
74 1010 *10% — *75\2 77 7 3! *6 673 Oa% 64 ete: Lehn y Bm eo oe By Feb 16 apes oa 14 June 193g Aug 
$10!2 77 | *7512 yi 3 o% *6 or 62 62% 18 soe 15400 ae Myers To eae 121 Maria 21!2May 3 ois Ame 14 Mes 
*75le 1 3lg 57g ; 61 8 71, 1 lg 29° 1.100] L g ened Somme Apr 134 July 6\2 Ju 22 Ma 
~~ Se 8 ot | at ee ee 28? 28% s1% Sim) 1.100 - es alta Lge | ge . oe ton sup | 6 ae 37% Sept 
 f 66 63 167, 16 iste 2678 4 80 81 84 600 > Tone Cup cae Sod par 6% Apr 17 50 July 18 1314 May 80 Sept 
“Ten 167% “a7is 20°| 26% 85°| Bole a4] 81% 134 #132% gh 300| Lita Locomot War .--No par 10% Feb 35 78is Jury 19\| 39 June! “3 Sept 
8 1g] 271g 8212 8014 134 *14lg 300 it Co......... No par 8lo Mar 78's July 16 1% ug 
28%, 2912 85% 87 82l2 85le 132 132 1412 1412 3 26 400] Link Be rbonic_._._. No par ‘her 4 444June 8 273 A 
, ow May Feb 
*86lg 88 8514 892 *13114 132 *1412 1673 21g 2212) *2: 1214 Liquid Ca rated - ar) 35 b 24 9 4 3633 
2212 12% 5,000 ’s Incorpo -Nop 1% Fe ne 1° Ig July Oct 
ae ase | isi’ tke oaaie|:26*| eaait aa] state 25'| 241s 27 a ta No par 27| 42isaguly 12|| 16's 7 t 
*132 134, *14!2 16 #2219 | 26 #1214 14 2414 25 7 28% eae Preferre orated____- : 12 Feb 27| 4212 July 14|| 96 o 18% a 
*14l2 16% 2212 23 *12l4 14 2214 24 2612 2712) 2 7212 100} Loft Incorpo tr A_.No par 1914 Feb 9} 120 Jan 6 9 4M wl 108'g Sep 
#25 26's *1214 1312 22 ‘ 227%, 2514 27 oan 7212) *70 2's 3, Bell Lumbe ee RS 25 113!2May 6) 2514 July 8|| 73's a 214 July 
#124 13!2 227g 24lo 2553] 263, 67 67 ce 213) 2 5 700/ Long -Wiles oe iba 100 10%3 Feb s 105'g July 12 "2 ee . os 
271g aa%| 25% 20 ry eB oT ote eka] otee orm Ist preferred --— v? fool avis Feb 5| 54 July 12 Ste June| 23% Mar 
oom 30% 68 72l2 a2g 215 2 | *13 2ig 3773 38% 20 ww Be + Ba cbaaramt 100 5g Jan 24 29 July 13|| Siz —_ 113g Sept 
*70 v4re 2ig 24 lig} *1: 733] 38 38 119 119 24,600} Lor er” epee No par 3le Feb 8| 25%,June 11 lis Ja 26 Sept 
*2ig 214 1%} lp 37%| 367 3 120 120 1633 1738 500| °7% -heagaegiaoapapaens 100 13% Apr 201g July 11) 6'2 Jan 1514 Feb 
20 167 } 03 : noe ar b 28 Nov 3} lo Aug pt 
2 | B*l5s 38 | 37% 20 [#118 120 1614 10212 103, 300 ferred. __. 1 A_No p 4 Fe 65} 23|| Ole 28%, Se 
Bare 3s | Sars na iete Tv'd date 05 (+103 " 105 *1% 13 $5] Loutevinie Clas & 9 par| 14%, Mar 28 mee nl oe 60!2 Jan 
83712 3 *118 130 1612 17le *103. 105 *13g 134 *71o 13 ~ 1,400] Louisvi eee. No par| 1 lo Feb 16 6%3 July 7 17 June 4lo Sept 
*118 120 171g 185 #103 105!s *1lq 134 *71s 13 43%, 14% —_ Ludlum § eterred- No f 10 gle Feb 27 pn July 7 Se ian 3%, Sept 
184 18% 104 104 L lig *719 13 1 14le 1 4 12\g BY Conv pr Forbes. -_-—. ar 13le b 25 6 4 ne 26 pd Apr 1: ‘4 t 
: 1412 11% 12 800 drews & No p 2414 Fe 7 Ju 9 4le 4 Sep 
*104 105!s 13g 138 *7i2 13 141g 14l2 14 1133) 11 65 MacAn eks Inc...-. No par 5g Mar 30 53 July 1 lg Jan lg Sept 
on 13 outa ies 1454 a7 10!2 11 bots 6312 onbly 2758 3 rs Mack in ah Co Tre * par ine Mar 2 gt ond 29 4 Aug gto Sept 
A He aS es ity oy ie 2d “Bs il Petree a peri] “aaa ag] «al fs sn 
*15l2 3 117% *45 *25le 261g ¢ 457, 46% oe a CET sn besa No par 3 Fe 544 July 4 A 43, Sep 
Alig 11% 55 55 2612 2612 2514 2634 4% 46 | 4: 3 | ---2- Magma ~ aterm an 4 73 July 19 Dec ug 
2 oR j 23, 300} } n (H 5 a 14 Ja 973 Ju 1 2 
“Q6le 261s] Sele Site 25 26 24 So . oTred...... 7100 a aioe June Aug 
on ar] ae art a Se & 1% 18% "sae “Dol 7% (oo ehasone 37,100] ,%s Jan 6 3 Suly 18 oa Tune iz Aug 
2614 37 441g 4812 #23, 4 *15lo 16 sie 214 *3° 15 Manati me eee jo par lie Apr 1 = June 12 612 Junei 143 
— *2% 4 *1434 1612 134 1% *8 «15 #14, 3 atte andel Broge=-—77-=--N0 25 “ Jan 18} 4 Jan 9 2 
*258 6 1s *1% 2 81g 8g *1% 63 *2 61g 30) Mandel an Shirt -.-... No par 514 Mar 31 “ 
*15%4 7 17, _—* #3 oF #134 3 *9 61g 4 4 peathatens Ou one 10! = 
*17% #8 lg 13, . 8 4 121g) -..... Maracz and as - : 
2 ‘Bul #14 Sis| 2. | 33% 1212] #1112 Ou] #2ie 61s] ~ 4.500] Marine Midta z Ex-dividend. y Ex-rig 
* 3le « 1 2 . 2\4 61e . 8. 
a we Eo I 2 124] #112 a] *E%- 3 *2te Suahhanie. oun tas ae 
*3) * 3 2 1 2 ¢c 
“eR) a By cae By ae day._@ Optional sale 
*175 , 6lo 2 on this : 
= — asked prices, no sales 
* *Bid a 
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t=” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ay NEW vonir @ oc Senie tame os 1 nenep or Paeiiee 
‘or ORK ST K . 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE. On bdasis of 100-share lots. Year 1932. 

Oct. 28. Oct. 30. Oct. 31. Noo. 1. Noo. 2. Noo. 3. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share| $ per share| $ per share| Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||\$ per share|$ per share 
*14 147s} 13 *lllg 13 | *1llg 13 13 13 12% 13 700; Marlin-Rockwell _..... No par 6 Feb27} 204June 3 5% May| 13% Sept 
Sone seco] acne sere] case ence] wnse cass] sass sacs] cons cose] oocees Marmon Motor Car...No par \yMay 5] 2!sJune 6 lg Apr| 312 Sept 
131g 1312} 1212 1 12 12's} 12 1212} 12 1212} 1134 12%} 7,800) Marshall Field & Co...No par 414 Jan30| 18%3June 3 3 July} 13l2 Jan 
38 39 38 39 361% 37!le 37 38 38 3753 395s} 4,500} Mathieson Alkali WorksNo par| 14 Feb27| 43%,Sept 20 9 June| 20% Mar 
#2514 2614] *25'g 27 2512 25'2} 25 25's) 2514 2512] 25 257s] 2,600) May Department Stores_..25 9% Feb 24; 33 Septi1s8 912 June} 20 Jan 
*41n 4% 4lp Ale 43g, (43g) +=*4 44 414 414 4 433} 1,000) Maytag Co..........- No par llg Apr 10 812 July 10 1 July 6 Aug 
12 12 11 117% *9l_g 11 11 11 *9log 11 > ae 600 PUUONOOE. stxmoondne No par 3'g Apr 4| 154 Aug 28 3 Apr] 10!l2 Sept 
54 «=A 53 54 | *45 57 | *4412 564) *46 56 | *46 56 60] Prior preferred_..... No par} 15 Apr 5) 58 Oct14|| 22!g Dec} 354 Jan 
*24 26 | *2412 263) *24lp 27 | *2414 2633) *241g 2612] *2412 2512] -.---.- McCall Corp......... No par| 13 Mar 3} 30%Sept 15 10 May| 21 Jan 
llg lg lig 1! 1 1 lig Il 1 1 11g 1g} 1,600) McCrory Stores class A No par 33 Aprl5) 4%June 8 61g Dec} 16 Apr 
#13, lle Iles Ila 13g 13g} *13g°Ss slo} «= *# 13g) slg] = *#13g S15 200 Ce Bacidenconsad No par 1l4 Jan 13 6 Jan 5 5 Dec| 19 Jan 
5g By] #4 54] #4 54) 94 5) #4 54) *4 5l4 100 Conv preferred......--. 1 212 Mari7| 21 Jan 9} 20 Dec} 62 Feb 
*43, «5 *4%,°«#5 *43, «5 *4% «5 *43, «25 oem 6G cececn McGraw-Hill Pub Co_No par 3 Apr 4 8'!sJune 12 212 May 7ig Jan 
441o 4614) 447g 477% | 24412 46's) 43!2 4653) 441g 4612) 415g 4412:147,400' McIntyre Porcupine Mines._.5| 18 Marl16} 48% Oct 25 13. May| 215s Dec 
772 77\o| 75 7753} 74 75 75 #8677 77\2 78 77 81 2,600) McKeesport Tin Plate.No par| 44!g Jan 4) 95%, Aug 28 28 June| 62% Feb 
644 614 Ss 614 6 5ig 55g 5lg 57g 5%) = —6 4,700} McKesson & Robbins....... 5 1% Mar 2} 13!2July 3 1lg June 6l2 Sept 
14 14 | *13!2 14 | *13lg 14 13lg 1312] *131g 14 14 14 300 Conv pref series A._....- 50 353 Mar 3} 25 July 1 3\g May| 23 Feb 
1 1 1 1lg 1 1 7% «1 1 1 73 #1 3,600} McLellan Stores_...... No par 14 Feb 24 3% July 11 8g July 4 Mar 
8 8 *7 841 *7 84] *6 84l *6 814 84 8l4 50! 8% conv pref ser A..-... 1 2's Jan16\ 227g July 11 7 Dec| 36 Mar 
26 26 | *26 267%! 261g 2614) 2553 26 25% 2554) 261g 261 700| Melville Shoe_.......- No par 8% Feb 27| 28% Oct 10 77, Dec} 18 Jan 
85g 85s! 8 Sie} 73% 7%) 7% «867% = Bg Bg 8 8 1,200) M2ngel Co (The)-...-.-.-.-. 1 2 Mar Ij] 20 July 19 1 July 5 Aug 
*30lo 32 | *30!2 32 | *30 32 3014 31%] *31 32 32 32 120 se ee 100} 22 Jan28} 57 July 18}} 20 May} 38 Jan 
16 16 1514 154] *121g 15 % 15 | *13 147g! 14 14% 500} M23ta Machine Co......... 5 7 Feb24} 21 Sept - 5\4 May] 191!2 Jan 
#1914 20 | *19%4 20 | *19 20 |} *19 20 | *19 #420 20 8 20!2 200) M>tro-Goldwyn Pict ae 13!2 Mar 1] 22 Sept 14 June} 22% Jan 
4% 5 47, «53g 4% 473 5 *434 53g 4% 5 1,800] Miami Copper............. 15g Mar 3 9%June 2 1lg June 614 Sept 
115g 1153] Lit 12%] Ll'g Li's} Ll'g lle} 115g 117%} 1153 12's) 7,100) Mid-Continent Petrol..No t~ 3% Mar 2} 16 July 7 3% Apr 87g Sept 
*11 12 1012 11's} 10'2 107%} 10!g 10%} 101g 11%) 11% 12 1,700} Midland Steel Prod....No par 3 Mar 2} 17%July 7 2 June} 123, Sept 
*57 63 *58 63 *58 63 *58 68 *58 68 *58 GB] ecsase @8% cum ist pref....... 100} 26 Mar 3) 72 Sept 6 25 June] 65 Sept 
*23% 25 25 25 *24%, 25 *23le 25 *22%, 24 *23 24 100} Minn-Honeywell Regu.No par 13 Apr 4| 28's July 19 11 June} 23!2 Jan 
*2ln 2% Zig 2% 2% «le 2% is 2% «2% 2% 2%) 1,300) Minn Moline Pow Imp! No par 7g Feb 3 5%4 July 18 5g June 3%g Aug 
*1004«€6©17 | *15)0«=617 | #130 147%) *13 15 | *13 15 15 15 100 bee: Te No par 6 Feb 7] 30 July 18 4 Dec| 1453 Aug 
*12 13!2] 13 13 *12 12'2| 12 12 *1214 13 13 13 500| Mohawk Carpet Mills.No par 7 jJan23} 22 July 17 5lo June| 14 Sept 
65le 652] 64%, 6573| 63's 6373] 63l2 64 65 65 6512 66%4| 2,300) Monsanto Chem Wks..No par| 25 Mar 3] 74!2 Aug 10 13%g May| 30% Mar 
185g 1914] 17% 19%] 17!g 18's} 17 1819} 183g 1914) 185g 19%| 70,200) Mont Ward & Co Inc..No par 85g Feb 25) 287 July 7 3!g May! 1612 Sept 
*34\g *36 «643 | *34 43 | *34 347g 34's) *35 38 100} Morrel (J) & Co......No par| 25 Jan 6) 56 July 3/| 20 May] 35% Mar 

1 1 7g 7g 7g 7 7g 7g 7g 7g ™ 4 1,300} Mother Lode Coalition. No par 1g Jan 9 2'gJune 22 lg May 4% A 
3% «6064 3%, = 378 Big «3% 33 373 3%, «#4 3%, «64 3,600| Moto Mater Gauge & Eq No par \y Jan 5 634 Sept 14 14 Apr 14 Sept 
#2314 24lo) 22 24 21, 22 205g 22 23 «23 2334 2373} 2,200) Motor Products Corp..No par 7%, Mar 1| 36%Sept 14 7%g June| 29%, Sept 
7lp 7g 67g 753| *6% 74 6% «7 *7 7\4 714 7%) 1,300) Motor Wheel_........No par llgMar 1) 115g July 10 2 June 653 Sept 
*4lp 5%) *4in 5 *419 «645g 45g, 455 43%, 4% 45g «45g 300| Mullins Mfg Co_......No par llg Mar 21} 10% July 18 2 June} 13%g Jan 
*13lo 17%) *10!2 14 | *10!2 17 13 IT] 104 10'4] *11!g 12 20| Conv preterred_......No par 5 Mar21i| 25 June 9 5 June| 2712 Sept 
*11 12 | *1i%q 11%) Alig Altg} 11 €1| *11 1212] *11 @ 1212 300| Munsingwear Inc......No par 5 Mar30} 18%gJune 27 7 Augl 15's Sept 
4% 434 415 45g 4ig 45g 41g 5 5 5 2,900} Murray Corp of Amer.....10 15g Feb 25) 1112 July 17 21g July 973 Mat 
*13 14 | *13 14 | *1244 14 | *12'4 14 13% 1334) 14 14 300} Myers F & E Bros_...-. 0 par 8 Jan25) 20!2July 10 7ig June} 19 Feb 
1812 19 17!2  187%| 17 1734} 17'g 1753) 1753 18 177, 19 | 11,300) Nash Motors Co_..... No oo! 1l'g Apr12| 27 July 10 8 May] 19% Sept 
*3%q «= 4lg) *3%q 41g 3% = 33% 3% «Bg 41g 4ig 4 4 500} National Acme........... llg Feb 28 7% July 7 1144 May 514 Sept 
*37, «5 93% «#5 *3% «5 #33, 47 33g 33g 3% = 3% 200] National Bellas Hess pret==i00 114 Jan 27 97g July 18 lg May 6 Sept 
43, 44! 42 4414) 40l2 41 40%, 4114; 407% 42 4llg 4214) 24,600) National Biscult -..- bounce 10} 3112 Feb25) 60%s3June 28|| 2014 July} 46% Mar 
*138 143 |*138!g 143 |*138!g 143 |*138!g 143 |*138 143 |*13812 143 | -.---- 7% cum'pref........... 100} 118 Mar 3} 145 Augi8|} 101 May] 142% Oct 
14% 147g] 14 15to} 13% 14 13!g 135g) 14 1414) 14 1414) 6,100) Nat Cash Register A_._.No par 5'g Mar 2| 235s July 19]| 2614 Dec} 18% Sept 
1412 15 13% 15%g| 13!2 1414) 137 1453) 14 1412} 13% 1412) 22,100) Nat Dairy Prod.._.-.. No par| 10!2 Feb27|} 25% July 19 144g June} 314 Mar 
“— ° | *3g «(1 *3, «#1 *lp «(1 Ig 1g *lg 1 100| Nat Department Stores No par lg Mar 15 2leJune 26 4 June 2lg Aug 
#43, 8 5lg) #48, 5g] 434 «5l4) *43g «=5lg] #4340 lg] 43g lg] ------ PUN isn cdcbecasesuce 100 14 Feb 23}; 10 June 6 14 Dec} 10 Aug 
88%, 92 85 3 84%, 89 85% 91 90 9412} 9212 95%4|137,800) National Distil Prod_..No par| 16% Feb15| 1247s July 17 13 June} 274 Aug 
cine +600 oneh ‘sanel stat apoal ofed. (abs ave <&s0) sess ohowh eugene $2.50 preferred_._.....--. 40| 24 Feb 8] 115 June28|| 20's May] 32!l2 Feb 
*13 1 1 13 10 10 10'g 11 lll 1212} 13 1312 800} Nat Enam & Stamping.No par 5 Feb 2| 18%Sept 18 3%g July 81g Sept 
*126 129 1287g 131 130 130 |*128 132 |*1277%g 131 130 130 1,100} National Lead-........... 100| 4314 Feb 23] 131 Oct 30 45 Jul 92 Jan 
*1271g 129'g)*128 129'g}*128 129'g| 12814 12814)*128 135 |*128 130's 100 Preferred A_.....-.-..100] 101 Mar 1} 12814 Nov 1 87 July| 125 Mar 
*107 110 |*109 115 |*110 115 |*110 1181'2)*108 118'2/*110 118 | -----.- tg. A 100| 75 Feb23) 109'sJuly 19|)} 61 July} 105 Jan 
107g 11'4{ 10!2 11's} 10', 10'2} 10% 1012} 10%g 108} z210'g 11's) 15,200) National Pow & Lt....No par 67g Apr 1] 20!2July 13 653 June| 20%3 Sept 
37 637 36 8= 38 34!2 35%3| 355g 38 37 382} 38% 38%s| 8,700] National Steel Corp...No par| 15 Feb27| 55's July 7 13!2 July| 3373 Sept 
*12% 12%) 10!l2 12 *10!2 12 *10's 12 *105g 13!2) *10’% 12'2 600} National Supply of Del__..50 4 Apr 6) 285sJune 12 3!2 June| 13 Sept 
*33  40!2| #33 40!l2) 33 33 33 33 | *33 40 | *33 8 40'2 =. eee 100} 17 Feb23) 60%4June 3 1312 May| 39's Aug 
*21 3's} *2lg 3 *2: 3 Zig 2Ie 2%, «2 21g 22 800} National Surety........--- 10 14May 3 8lo Jan 6 4l2 July} 19% Aug 
*161g 16!2| 15 15!2} 141g 14%) 14lg 14%) 16 16 16 167s| 2,900] National Tea Co... -- No par 6lg Jan 4| 27 July 18 3lg May| 107% Aug 
*5 910} *5lg 7 a5 9 *5 9 *5 9 *5 ee Neisner Bros........- No par llg Jan16| 12'!sJune 26 llg Apr 51g Jan 
iiits Kiet wine wane seve steel Sede sada bbw eevel sece’ sae One Nevada Consol Copper_No par 4 Feb28) 11%June 2 212 May| 1014 Sept 
*6 653) *6 6 6 6 *5lg 6 5lg 57g 6 614) 1,400; Newport Industries_........ 1 13g Mar 29} 11%July 5 1lg June 3%, Sept 
#124 #15 *12lo 15 *12\e 13 13 13 *1219 14 14 14 200; N Y Air Brake_...... No par| 6's Apr 4| 23!eJuly 7 414 June} 14le Sept 
4lg 4lz| #412 4% 4!le Ale 4 Alo 4lp Als 41g Alg 190} New York Dock..-.-..--. 100 312g Oct 21 11%June 23 3's Dec| 10 Sept 
*6le 10 Big Big 8 s *6% 10 *67g 11 *67s 11 70 PEE. atinoniinann 100} *6 Oct19} 22 June23}} 20 Apr} 30 Aug 
% 5g 34 5g 5g 3% *5g 3%} 1,000} N Y Investors Ine_._-_- No par| ¥@ 12 Apr 3 2%June 12 lg June 3% Aug 
10% 11 10 11lg 93%, 93% 95g 1014] 1014 1014) 10%g 10%) 1,900) N Y Shipbidg Corp part stk__1] * 1% Jan 4| 22!2 Aug 9 15g Dec 614 Feb 
ius ° tO Vetoes Te Passe oe | Oe) ae 1 oe 76 *65 Te § sscove abs . ee 10 31 Jan 9| 90 June 19 20 June| 57 Mar 
*75 91 *82 91 *80 91 *75\le 91 *75l2g QL C7 OS? i wseue= N Y Steam $6 pref_.... No par| 80 Mar 24} 101% Aug 8 70 May| 100 Oct 
#10014 10412|*10014 104!2|/*10012 104!2|*100l2 10412} 100'4 10012|*100 104 50 $7 lst preferred__._-. No par| a93'4 Apr25} 110 Janil 90 June] 109!s Mar 
331g 343g) 34%g 35's) 33'!g 34 33!g 347g} 3412 35!g) 34 34%4| 10,100) Noranda Mines Ltd...No par 17%g Jan 14| 387s Sept 20 10% May| 21% Sept 
167g 17%) 16 174g} 15%g 16!) 15 157g} 15% 16lg 15%, 165s; 27,800) North American Co...No par 15 Nov 1) 36l2July 13 13% June; 4314 Sept 
a36 36 355g 37's| *36 38 37 37 3612 3612) 3612 3612) 1,200 PROM coctiseenssasce 50} 32 Feb28; 46 Jani12 25!2 July| 248 Sept 
51g 5g 5 5le 4% 5 4lg 6 5 5lg 473 55s; 12,500) North Amer Aviation...-.-- 5 4 Feb27 9 July 17 1144 May Dec 
*51% 55 52 527g] *50 51%) 50 50's| *48l2 51 50%4| 1,000] No Amer Edison pref..No par| 48 Aprl19| 79 July 13 49 July| 88 Sept 
*35g 4 4 4 *3lo 4 3lg «=Ble} 4 *3lg «64 *35g 4 200} North German Lloyd_.-.-.-- 3%g Oct 16} 10 June 7 253 June 8 Jan 
*33 38 *35 38 *35 36 36 36 *35 36 36 36 30} Northwestern Telegraph_..50| 26% Apr27| 43 June 5 15 June} 33 Aug 
%273 3 23%, «2% 253 25g) *25g 273) *23%, 27 253 2% 500} Norwalk Tire & Rubber No par l'g Feb 23 57g July 18 % Feb 2l2 Aug 
141g 14% 3% 147g! 13!4 137%] 133g 143g) 1414 14%) 145g 15 | 19,700} Ohio Oil Co___.....-. No par 4% Feb27| 175sJuly 6 5 Jan} 11 Aug 
45g Abs 4%, Ale 4 Als 3% «= Al 37%) Oly 414 414) 2,300) Oliver Farm Equip....No par l'g Feb 27 8% July 7 lg Apr 4 Aug 
*14 15 13\2 14 124, 13 *13 15 *13 16 *13 14 800 yo | ll eae No par 314 Feb 28} 30%June 9 2lp May| i0'% Aug 
*5l4 Ble 5144 5g 47, 54) *5 5le| *45g Sle 5l4 O54 800! Omnibus Corp(The)vtc No par 14, Mar 2 8% July 18 llg Jan 4%, Mar 
*7 74 67% 74) *514 634) *53g 634) *6 614) *6 614 200} Oppenheim Coll & Co..No par 212 Feb 28} 15 June 2 3 June 97g Jan 
| i Se, Oe Es ee eee, aes a ee Orpheum Circuit Ine pref. 100 1%g Jan 30 7 June 9 314 June} 15 Sept 
13%g 1312} 12% 13° 1214 125g) 1214 1253! 124g 1212} 11% 13's} 11,500) Otis Elevator.......-. No par| 10's Feb27| 25'4 July 18 9 May] 221g Jan 
Soak Wc itbaes Se Picken Ge Pesce” Be Presce- Be. tisace’ Oe Tt haeeee PEE, hiddonuwaaons 100} 93!2 Apr 5) 106 July 19|} 90 May; 106 Nov 
41g 414 A“ 4's 3% 863% 3% 86378 3% 86 33g 3% «604 2,000} Otis Steel. ........... No par 1144 Mar 1 9\4June 13 1144 May 914 Sept 
*5 9le 8144 84 8'g S8lgi *8 9le 8 8 *7 912 300 Pric’ preterred.....w<cede 100 2'\4 Feb 28) 21%June 13 3's May| 20% Sept 
74lg 7514] 7212 76 71 7214, 72 72 72\4 74 731g 7312) 4,400) Owens-Illinois Glass Co....25) 3l!2Mar 3] 96% July 13 12 June} 42!4 Nov 
19'g 19!o}] 18% 19's) 18 185g! 175g 1773} 17% 181g] 18 18%4| 5,300) Pacific Gas & Electric..---- 25| 175g Nov 1] 32 July 12 167g June| 37 Feb 
25lg 25%) 25l2 26l2e} 25 25%3| 25 25%3| *25 25%) 25: 25%g| 3,800) Pacific Ltg Corp... No par| 25 Oct21) 43% Jani1l 20%, June| 47!2 Aug 
23!2 23!e} 20 22 *2014 221g) 21le 2lle} 25g 215g) *213%, 225g GOO) Pacttie MEM. «cccccceccce 100 6 Feb21; 29 July 5 344 May| 14 Aug 
*80 85 *79 85 *76 85 82 82 *82 8412} *76 84le 10| Pacific Telep & Teleg_.--- 100| 65 Mar 3) 94% July 14 58 June] 104% Mar 
3% «8=— 33g 353 4 Ble 83% Big 3% 31g 35g 31g 353! 13,600} Packard Motor Car...No par 134 Mar 24 673 July 14 llg July 54 Jan 
*814 12lo} *8%4 12 *8l4 11 *8lg 1210) *8lg 1212) *8%4 1212) -.---- Pan-Amer Petr & Trans new_5 S Seas Fe 16 Gee SO weds cencl’ coun’ acu 
29 29 27i2 2912} 2612 27 26 26 *27\4 29 27 29 1,100) Park-Tilford Ine_...--. No par 6 Jan20| 36% Oct 9 2 Apr} 10 Sept 
11g «134i 4=*1llg = =15g} 2Fllg = =e) =F*llg = Ldég lig lAlg] *1lg 1% 200} Parmelee Transporta’n.No par 8g Mar 21 3 July 1 14 June 2 Jan 
*lig 2 1'g 15g llg lls} *lig 2 *1llo 134) *1lg 15g 200} Panhandle Prod & Ref.No par 3g Apr 18 4\4June 21 lg Dec 14 Jan 
1% 86 2g 17g 2g lig 17% 1344 1% 1% «62 1% ~=617g} 11,200) Paramount Publix ctfs...-. 10 lg Apr 5 Blame. Gl acdc sonal sone Haul 
2% 3 2% 3 25g 2% 2% 3 3 31g 3 31g 000] Park Utah C M. wncccescace 1 % Jan 9 414 July 18 5g Apr 2 Sept 
13g 18 1g 1% I'g 114) *1% 1% 14 Ile 13g = 143) 2,400) Pathe Exchange..-...- No par 14 Jan 4 2l2 July 10 14 May 144 Aug 
*8 Ble 81g «Ble 77%) «=—8l4 77% = 814 8 814 8 $53) 2,700 Preferred ciass A_...No par 14 Jan 25 97g July 18 114 June 5% Feb 
18% 194] 18 20's} 18 18to/ 1814 1973} 1914 1944) 19's 20%) 21,300) Patino Mines & Enterpr No par 53g Jan 16) 22! July 17 3's July 912 Sept 
#33, 37% 3% =. 33578 33%, 3% 3lp 3% 33, lg 373 A 2,500] Peerless Motor Car_....-.--. %4 Feb 16 9's July 17 % June 4%, Apr 
5614 5614] 53 55 513g 5273, 52 53 53lg 5312} 5212 53 2,500] Penick & Ford........ No par| 225!2 Feb27| 59% Aug 29 16 June| 32% Mar 
43 43 41lo 4234) 411g 41%) 41 4153} 421g 4312} 4212 4612) 8,300) Penney (J C)....-.--. No par| 1914Mar 2| 525s Sept 18 13 May| 3412 Mar 
#10412 107 |*104!2 106 |*105 106 |*105 107 |*105 107 |*105 107 | ------ a, TS ES 100} 90 Jan 4} 108 Aug 1 60 June} 91 Mar 
4lg 4g 4ig 44 4 4'lg 3lg 3%) *35g 4 *37g 414) 1,400) Penn-Dixie Cement...No par % Jan 25 9leoJune 19 lo Apr 212 Aug 
*10l2 14!e] *10 14's) *8 14's} *10 14!g| *10 141g; *10 a ern Preferred series A... 100 4\gMar 2} 32 July 5 3 Nov 8 Sept 
28le 28%) 2814 28%) 28 2814; 2714 28 27% 28 28 28 2,200} People’s G L & C (Chic)_.100| 27'4 Nov 1 78 Jan 9 39 July| 121 Jan 
*10 1l *10 1l *9l, 11 *9lg 11 *10!2 11 310%— ih Liasene , fl. See No par 612 Feb 2} 15'4June 8 5 Dec} 1212 Jan 
1012 102 10'g 10!2 10 10's 10 1014 101g 1012} 1012 11's} 3,900; Petroleum Corp of Am.No par 453 Jan 3 15 July 3 234 May 7%g Sept 
155g 157s 15 16's 1434 15!2) 14% 1553) 15'4 15%4) 15 15%4| 32,900, Phelps-Dodge Corp... -- 25 4io Jan 4| 18% Sept 19 37%, June} 115g Sept 
*28 2819) *28 30 28 2814) *25 28 *25 29 *25 29 200) Philadelphia Co 6% pref...50| 25 April 36 July 7 18 June} 41 Mar 
*40 46 *40 46 *40 46 *40 46 *40 46 *40 GB t sassce $6 preferred_...-.... No par| 40 Oct 2} 62 July 8 48 June} 76 Sept 
43, 4% 45g, 5's 4%, Als 414 4% 4: 4le 412 412) 1,900) Phila & Read C & I...No par 2le Feb 27 92 July 14 2 June 77s Sept 
12 12 12 12 12 12 | *12 1214) *12 1212} *12 1212 300} Phillip Morris & Co Ltd...10 8 Feb23) 147June 7 7 June} 13 Aug 
*8lo 115%) *8lo 1134) *8ig 1134) *8lg 8% 83% «=684%4|) *8le 12 100} Phillips Jones Corp..-_-/ No par 3 Feb 8] 16% July 18 3le Apr| 12% Sept 
15%g 157% 14 157g} 135g 1433, 13%, 145g) 14%, 147] 14% 15 27,300) Philips Petroleum... No par 4% Jan 4) 18%,Sept 18 2 June 8g Sept 
7 Zig) *7 7i2] =*7 712] =*7 7\2| *7 Zig] *7 712] -.---- Phoenix Hosiery.....--.--- 5 15g Mar 15} 12%June 7 2 Nov 9lg Aug 
*2lo 25g 21g 2ie 21g 21a) 212 Qle 2 2 1 llzg} 2,000} Pierce-Arrow class A..No par 1 Nov 3} 10 June 26 114 June 9 Jan 
a | % % 34 3% % 7g 7g 7g 7g 7g{ 1,900] Pierce Oil Corp....--.-.-- 25 4 Jan 3 15g July 12 4 Jan %4 Sept 
*7 8 *7 8 *7 8 *6lo 8 *7 Sle) *7 St cccaws DIN. | cet coulawnwdl 100 37g Feb 27} 1314 July 12 3le Jan 9 Aug 
*}1 1% lip = Ile Ilg 14 lig 1% 11, «1 114 1%4| 2,400) Pierce Petroleum_-_-_.-- No par 5g Jan 23 2% June 21 lpg May 15g Sept 
*2014 2012} 20 2012} 20 20 *18%, 20 1914 1914) 1912 1912) 1,500, Pillsbury Flour Mills...No par 93g Feb 24) 267%sJune 7 912 Dec| 22le Jan 
*6514 67'3| 6714 6714) 67%4 6714) 6312 6812) 70 70 70 70 700; Pirelli Co of Italy Amer shares} 33% Apr 4) 70 Nov 2 21 June] 31% Mar 
*8l,4 13 12 12 *10 ee. ae 11 11 *9lg 12 200} Pittsburgh Coal of Pa..... 100 4 Feb25| 23 July 18 3 May 115g Sept 
*30 41 *36 41 i. 41 | *36 40 381g 381s] *36 38 SO Eee 00! 17 Jan25i 48 July 14 17 Dec} 40 Jan 

* Bid and asked prices, no no sales on this day. aOptional sale. sSold 15 days. 2z€Ex-dividend. cCash sale. y Ex-rights. 
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Nov. 


4 1933 


= FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Tuesday 
Od. 31. 


Thureday 
Noo. 2. 


Noo. 


tee | 


for 
the 


Sales 


Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since 
On basis of 100-share lots. 


Jan. 1 


PER SHARE 
Range for Previous 
Year 1932. 





Lowest. 


Highest. 


Lowest. 


Highest. 





5 

1llg 
*86 

40 41% 
119 119 
171g 17% 
%3 4% 
*6 
*331g 
#20 

4\4 


753 
34 «34 


7 


*6 
*331g 
2 








1614 17! 
*3 47 
Tig 
45 
13 
35 


5 

24 25% 

355s 3914 
31g 
74 











612 





67 


2} 23 
aw 122° 
5 5 


875 
934 
*23 
*28lg 
* 1 4 
102 
39%, 
34 





6% 


$ per 


*85 
40 
*115 
16 
*3 
*4 
*35 


*20 


4 
*llo 

*15 
512 


8 
2278 
154 
2312 
*1213, 

5 


812 
912 
*21l2 
30 
*14 
102 
3912 
34 
41% 





2 6% 
2412 


share 


1% 
12 


gesseeseeses 


1514 

24le 
122 
5 





400; Revere Copper & Brass. No par 
Class A 


0 pe’ 0 par 
Seaboard Oil Co of Del-_ No par 
00| Seagrave Corp 


500; Solvay Am Invt Tr pref..100 


500 amor Kellogg & Sons No par 


00| Spiegel-May-Stern Co_No par 


600) Standard Oil Export pref_.100 
500} Standard Oil of Kansas....10 


-| Indus. & Miscell. (Con.) Par 
Pittsburgh Screw & Bolt No par 
Pitts Steel 7% cum pref...100 


ar a Coal Corp..No pd 


par 
5% pref (ser of Feb 1 '29)100 





3 per share 





Producers & Refiners Corp..50 
Preferred 50 


=" Steel Corp...No par 
6% conv preferred 100 


enue Metal Co i pat 

Reynolds Spring 

Reynolds (R J) Tob tees 3 Pt0 
Class A 


10 
Richfield Oil of Calif...No par 
Ritter Dental Mfg 


Royal Dutch Co (N Y — 
St Joseph Lead 
Safeway Stores 
6% preferred. 
7% preferred _. 
Savage Arms Corp....No par 
— Retall Stores..No par 
100 


No par 
Sears, Roebuck & Co..No par 


Conv preferred ser A. No par 
Shell Union Oil Ni 


Snider Packing Corp..No par 
ny Vacuum Corp 


So Porto Rico Sugar...No par 
Preferred 100 


Southern Dairies cl B..No par 


Spalding (A G) & Bros_No par 
lst preferred 1 
Spang Chalfant & Co Inc No par 
Preferred 1 
Sparks Withington....No par 
Spear & Co No par 


Sperry Perky — vte 
Spicer Mig Co 
Conv preferred A_..No par 


Standard Brands 

No par 
Stand Comm Tobacco_No par 
Standard Gas & El Co_No par 


$6 cum prior pref....No par 
$7 cum prior pref....No par 
Stand Investing Corp..No par 


Standard Oil of Catit...No par 


Standard Oi! of New Jersey .25 


Starrett Co (The) L S..No par 

Sterling Securities cl A_No par 
Preferred No par 
Convertible say apg * 

Stewart-Warner Corp = 

Stone & Webster 

Studebaker Corp (The) No con 
Preferred 100 


erred 00 
eae mgd Co (The)..No par 
Superior O N 


Tennessee Corp 

Texas Corp (The) 

Texas Gulf Sulphur_...No par 
Texas Pacific Coal & Oil_..10 
Texas Pacific Land Trust...1 


112 Jan 4 


a July i 
Jan 3 





1% Feb 15 
104% Jan 6 





1% Feb 28 
4 Feb27 


llg Feb 28 
2612 Jan 3 
60 Jan 5 

1, Feb 21 

612 Feb 25 

2 Apr 8 
1753 Mar 2 

61g Feb 27 
28 Mar 3 
72 Apr 5 
8014 Feb 15 


1'g Feb 25 
1212 Feb 25 


14 Feb 28 


lle Feb 23 
212 Feb 27 
21144 Mar 2 
3le Feb 17 
2812 Mar 28 
4%, Feb 28 
47, Feb 28 
3 Feb 20 
Feb 28 


15% Jan 12 


15% Oct 31 
114 Feb 28 


4 Jani18 
25!g Mar 28 
4l2 Feb 18 
17ig Feb 9 
3% Feb 28 
1g Jan 10 
7le Apr 10 
2igMay 3 
5 Jan 3 
11% Mar 21 
1 Feb a 
13%, Mar 


22% Mar 3 


4 Febi16 
5g Jan 11 
llg Feb 10 
20 Mar 2 
212g Feb 24 
5% Feb 27 
11g Mar 20 
9 Apr 3 
35 Feb25 
89 Mar 16 
7ig Feb 17 
% Jan 4 


25Al4 Sept 15 





1514 Feb 20 
13g Mar 3 
312 Mar 31 


$ per share 


67g July 18 
2312 July 20 


13 June 21 


57'gJune 13 
8812 Jan 31 
101%g Jan 24 
11212 Jan 2) 
125 Jan 9 
103'2 Jan 11 
58'g July 7 
15%3 Sept 20 
697 Sept 19 
25% July 11 
124 July 8 





42 July 18 
1812June 22 
1114 July 17 
3712 July 19 
3514 July 13 

6%June 7 


23 July 13 
5412 July 13 
12 June 2 
25 June 2 
21!2June 27 
15% July 12 


62%, Jan 24 
3 June 8 
164%4,June 29 
10%June 8 
374g Sept 18 
3144 Sept 19 
6243 July 17 
9412 July 13 
105 Sept 12 
12 July 1 
1014 July 11 
35% July 12 
447, July 19 
43%3 Sept 26 
4% July 13 
47 July 17 


5 June 7 


712 July 18 
134 July 8 
12 July 14 

85gJune 28 
417g July 13 
115g July 7 
61 July 7 
31 July 19 
12%June 2 

97gJune 2 
5712 July 20 
35 July 14 
42 July 15 

934 July 13 
15!2July 7 
92 July 3 
4853 July 17 

132 July 14 
28 Janil 
7%June 10 


11g July 14 
61 June 27 
15!2 July 19 
50 June 13 

8 June 12 

512June 20 
22 July 19 

Tle July 18 
16 June 12 
3212June 12 
17'4 Sept 16 
3753 July 18 


22\2June 13 
257gJune 13 
61 June 13) 
66 June 13 
27%June 2 
102%, Sept 15 
4473 Sept 20 
35 Sept 26 
4373 Sept 20 


1lleJune 14 
37gJune 13 
7%June 13 

3614 July 3 

1llzg July 19 

1914 July 13 
8%gJune 6 

38igJune 5 


301g Sept 18 
41 Sept 19 

6!2May 29 
11'gJune 12 





81 


el 


25 





5g Dec 
14 May 
lg Dec 
8%, Nov 
llg May 
144 May 
5g May 
1% July 
5l2 June 
4% June 
253 June 
197g June 
July 

1g May 
1 May 


28 July 
62 June 
7112 June 
9212 May 


4%, July 
2'g July 
7 June 
ig Apr 

Dec 
1 May 
4 June 
5 June 
llg Apr 


17g June 


1 pr 
97g June 
1g July 
2114 June 
1g May 


3% June 
6 July 
17g Dec 
514 May 
35 June 
4lo Apr 
8612 May 
15% June 
1l4 May 


4le July 

Dec 
8%, Mar 
15 Nov 


1 May 
lg July 


7 
197g Apr 
3 July 


$ per share|'$ per share 
2 apr 
912 June 

lp July 
5 Dec 


4 Aug 
8le Sept 








* Bid and asked prices, no sales on this day. 


a Optional sale. 


y Ex-rights. cCash sale. 



































































































































































































New York Stock Record—Concluded—Page 8 3291 
te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS hme, we ion 
for NEW YORK STOCK Range Sinse San. 1 Range for Previous 
. On basis of 100-share lois. Year 1932. 
Saturday Monday Wednesday Friday the EXCHANGE, 
Od. 28. Od. 30. Od. 31. Noo. 1. Noo. 2. Nov. 3. | Week. Lowest. Highest. Lowest. Highest. 
| $ per share 3 per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ per share | $ per share |\$ per share|$ per share 
$10!s ll 9% 10's 91g 10 10 10 10 10 053 1053 Thatcher Mfg 5} 221g July 19 2 Apr} 10 Nov 
40's) 23914 3914] *39 40l2] *39 40ig/ *39 401g] *39 40ls 44 July 18 221g Apr} 32 Dec 
“%8 61s) *6 6lsi 6 6] *5% 6 | *5% 6 585% 1212May 31 2ig Dec] 84 Sept 
*5lig 55 | *50lg 55 | *50'g 55 | *50'g 55 | *501g 55 | *50!g 55 | -.---- 70 July 5|| 38 July Jan 
6 6 Sig Bg 5ig Bg 5ig Bg Sig 5% 57g «66 1, 1012 July 17 7g June 4 Sept 
*13 1419] *14 14% *14 141g) *14 141s} *13 141g] *13 3G ancdes 2114 July 18 10 May! 1712 Dec 
*6lg 733] =*7 8igi  *7 713| *7 712 Zig «-7igi «*7lg «69 15i2June 2 7lg Nov) 16% Mar 
12 12 11% 11%) 11 11 1l 113g} Alig 1112} 11 1214} 2,600 2014 Sept 14 2% June} 10 Feb 
3 34 3 348 3 3 3 3 3 3 3 31g} 2,600 912June 19 3g June 24 Aug 
*21 24 | *21 24 | *21 24 | *21 24 21 21 *21 214 100 $3.50 cum pref... No par| 12 Janl0} 30 Junel9 12 June} 1712 Sept 
10 101g 9%, 10% 94 si 9 91g 10's 97g 101g} 21,300) Tidewater Assoc Oil...No par 3'g Jan 13} 11% Sept 26 2 aApr 553 Sept 
SAle 55 55%3 56 55 55 | *54 6GAle| 55 55 55 564; 2,600 Preferred............-- 100} 2312 Apr 6| 56144 Nov 3/} 20 Feb} 60 Sept 
*15 40 /%*15 40 /]*15 40] *15 40 /%*15 40/4715 40 | -.---- Tide Water Oil_....... No par 914 Apr20} 20 Sept = 5 June} 10 Aug 
*70 75 | *72 75 75 75 74l2 77 74 74 | *72 80 400 PE isuinkebenocddn 100} 45 Feb 2} 77 Nov 30 Feb) 62 Sept 
4 4 3% 3% 35g 3% 312 35g *3% 4 1,500} Timken Detroit Axle...... 10 1lg Mar 22 StuJune 20 2 July Sept 
25%, 2614] 2412 25%) 24 25 24 247%) 24%, 2512] 2514 2634) 9,600) Timken Roller Bearing.No par| 13% Feb23| 35teJuly 7 7% July} 23 Jan 
53 Bibs 53g 5% 5ig 58g 5lg 538 53g =534] 14,000) Transamerica Corp....No par Mar 912 July 13 21g Jan 7'3 Sept 
9 9 8 81 *8 84} *7lp Ble 8ig 9 873 914] 1,300) Transue & Williams St’l No par 2% Mar21| 1712July 19 2% July 812 Sept 
4% #5 4ig 4%, 44, Als 4%, «Als 44, 4% 41g 412! 3,400! Tri-Continental Corp..No par 2% Feb 27 8% July 7 llg May 5le Sepe 
53 53 52 52 | *50 61 *50 861 *521g 61 *5llg 55 200 roo preferred_...... No par| 41 Apr 8) 275 Mayl6|| 42 Jan) 72 Sept 
2634 26% 2674; 26% 2633) 2612 26%) 271g 2712) 28 28 1,100] Trico Products Corp...No par| 20's Feb25) 387s July 17 193g May} 3l!2 Mar 
*2 2% 21g =2t4) #2 214) +*2 212 2 2 2 2 300] Truax r Coal..... 0 par lg Apr 4 514 July 15 ly May 3'g Jan 
*5lg 55gh = 48q 8g) 4% Clg 412 Big 5ig 5g 5ig 514) 6,500) Truscon Steel_........-... 10 2 Mar 3] 12%4June 12 2 apr 714 Aug 
Zig 2lof *2 3 2% 24 214 Qi *2 23g) *2ig 23, 500] Ulen & Co............ No par % Jan 16 6l4June 19 lg May 3!g Aug 
*2312 25 221g 224) 22ig 227%) 23ig 23ig} 24 24%) 25 2553| 1,400) Under Elliott Fisher Co No par 914 Feb 24) 39leJuly 7 7% July| 24%, Sept 
4314 44145 42 45's} 39 4053) 38 40 40 40 4114 42%) 4,900) Union Bag & Pap Corp.No par 5!g Jani13} 60 July 18 5lg June} 115g Aug 
3912 407s) 38% 4114) 365g 38%) 3714 38%) 381g 397s} 38%, 407s) 28,400} Union Carbide & Carb.No par| 19% Feb24| 517s. July 18 1512 May| 36%3 Mar 
19 1934} 18lg 197%) 18% 1933} 18% 1914) 1914 1973} 191g 197%} 6,400) Union Oil California......- 25 8i2g Mar 2! 23% July 7 8 July} 15%, Sept 
*1553 1734[ *155g 1853) 155g 1553) *15 19%) *15%, 1612) 16 1612 500} Union Tank Car...... No par| 10lg Feb21| 22%June 2 11% June} 1914 Jan 
285g 2914) 2612 2934) 26 2712} 261g 277s) 277g 2914) 2814 3153) 82,200) United Aircraft & Tran.No par| 16\gMar 2] 467s July 17 612 May| 3453 Sept 
65 6512) *64 6512) *60 65le) *61%4 641s) 59 61 6014 62 4,600 6% pref series A......... 50} 5ligMar 1) 68 Junel8 304 May| 58 
21% 21%) 21 215g) 211g 21 21 211 205g 2il4; 211g 2118) 2,200) United Biscuit........... 100} 1312 Feb24| 2753 July 10 11 July} 2812 Mar 
*105 108 }*105 10612} 105 105 | 104'4 105 — ty *103% 10412 ee. eee 100} 92 May 2/2110 July 14 75 July| 103 Mar 
*2514 257%) 23% 25 2312 23%) 23le 23% 251g 26%} 3,300) United Carbon....... No par| 10% Feb25 7 hh tend 17 653 June} 18 Sept 
6 61g 5s 6! §1 5%, 5ig Big 7 ole aoe 514 55s) 37,700 bi ° Es No par 47, Mar 31 4loJune 13} 31g June} 14 pt 
27%, 28 273g 2773; 2614 2733] 261g 2634) 263, 2673) 26%, 26%) 4,400] Preferred........... No par| 2473 Apr 1} 407%June 13 June} 39% Sept 
*Z3lg 4331 *3lg 414, *3le 4 3lg Ble} «#314 4g) #3 44 50 United Dyewood Corp....100 % Feb 17 67gJune 21 % Apr 31g Sept 
*4lo 5 *4lp 5 *44 «5 4%, 4\,4 4ig Als 41g Ale 400} United Electric Coal...No par 1 Mar3l 87% July 14 23g Ju! 67g Aug 
59 59%) 59 60!l2} 57l2 5712} 58 581s} 583%, 5912} 595s 6012} 6,100) United Fruit......... 0 par| 23144 Jan 3} 68 Aug3l 10144 June] 3253 Aug 
16%g 1612) 16'g 16%) 16!g 1614) 16 1653} 1614 1612) 161g 1612) 12,800) United Gas Improve...No par| 14 Mar3l| 25 July 13 914 June} 22 Sept 
*8612 88 8673 867%) 87 87 86 8612] *85 88 | *87 88 500 _, ee opar| 85 May 1] 100 Jan 9|| 70 June} 99 Dec 
*1% 02g 15g 1%) «0 *llg = 1% 15g 15g) *1lg =) «=621g] 2*1lg) = 2 lg 300! United Paperboard....... 100 1g Jan 23 Ble July 13 Ig % Aug 
*1014 12%) 10% 1014) 10% 10% 84% 8%) 10 10 *87g 1014 500] United Piece Dye Wks.No par 3lgMar 3] 217% July 19 3% June} 117s Sept 
60 70 70 60 60 | *50 70 | *55 70 | *55 70 100} 64% preferred......-.. 100} 50 April19} 85 July 13|| 6412 June —e Jan 
*25g3 3 253 27% 8273, + +*25g 278 25g 253) *25g 23% 700] United Stores class A..No par % Feb 28 74 July 6 & May Jan 
*5lle 60 } *5l!2 60 | *51ll2 60 | *51l!le 60 | *5112 60 | *51l2 60 | -.---- Preferred class A....No par| 45 Mar21| 66 July 20 27 Jan 48% Mar 
4012 4012} 4014 41 *37 40 | *36!g 40 | *365g 3912) *3714 41 300} Universal Leaf Tobacco No par| 2112 Apr 1} 5lleJuly 17 11 May] 31 Sept 
#1814 19%} 19% 19%) 19 19 18% 18%) *161g 18%) *13 18% 60} Universal Pictures Ist pfd.100} 10 Apr24) 35 June 13 10% Dec} 50 Jan 
*2lg 212 2% «2 21g ig Zig Qig 2 Zig} *21g 2l4 700| Universal Pipe & Rad..No par 14 Apr 4 33g July 13 lg Apr 21g Aug 
137g 1414) 14 14 127g 13%) *127, 14 14 141g; 14 141s; 2,600} U 8S Pipe & Foundry...-.-.-.- 20 61g Mar 1] 22ig July 5 714 June} 18's Sept 
*15%, 1612) 15% 1544) *1614 1612} 1614 1614) *15% 16 | *15% 16 400 lst preferred.....-.. No par| 12% Apr10} 19 May 26 1llg June} 16%g Aug 
*15g 214) #153 24 15g 15g} #14 Dg lig lig) *13 ig 200] U 8 Distrib Corp..-...-. No par 1 Oct24 6 June 13 2 June 5!g Dec 
34 34 7g 7% %% «61 %7%, «(1 "— 3 7g 7g 500| U S Express..........--.. 1 8g Jan 30 2ZigJune 8 ly Jan 1l4 Sept 
2012 204%! 19 2014) *17%4 19 18 1814) 1812 1812} 18 18 1,100} U S Freight......... No par 7 Febi16| 295gJuly 7 31g May| 15% Sept 
*83g3 9 9 10 *8lg Ble 8 8i4 7% «68 773 «68 4,700; US 5S. — Secur...No par 3ig Feb23| 17%July 8 1% June 614 Sept 
*63l2 6712] *63!2 pit, *64l2 6712} 63%, G64lo| *59%, 6634) *59%, 66%, 300; Preferred..........-. opar| 3612Mar28} 84 July 19 June Sept 
45 457, 45\2 4 45l2 4512) 4412 441 4412 45 *44 4473; 1,600) U 5G vasa ES SO 20} 18 Feb25) 53l2eJuly 8 1012 June| 27 Sept 
*100 116 {*110 116 *112 116 112 112 |*110 116 |*110 116 50 7% _ preferred........-.. 100} 10114 Jan 9] 121 Sept 20 847%, June} 105 Oct 
*4 Slo} 54) #48) «= 5g] 41g Bg] 4% CSS 7g 47, 100} U 8 Hoff Mach Corp..No par 13g Apr 3} 11%June 8 A 6 Sept 
6412 65%; 6114 67 60% 63 61 65%3) 65 691s; 67 6934) 38,300) U S Industrial Alcohol. No par| 13!2 Feb28} 94 July 17 1314 June} 3614 Sept 
*9%, 10 10 1 9 912 85g 85g 9 9 914 9%) 2,200) U S Leather v t c....- No par Mar 1j| 1714 July 18 1144 May 74 Sept 
15%, 157i 15!2 1612) *13% 15 13% 1414; 14 1419} 141g 15 ,600 Class A vt ¢....... No par 414 Feb 25} 27%, July 18 34, June} 16 Sept 
*72\2 79 *72i2 79 | *72lg 79 | *72ig 79 | *721¢ 79 | *7212 79 | ------ Prior preferred v t c..-__. 100} 30 Feb23/} 78'4Sept 20 4414 June] 70's Sept 
*7 74 6% 74 5% ©6=6 6 6 673 67 7 714; 2,900) U S Realty & Impt...No par 2ig Feb 28] 1412July 7 2 June} 11% Sept 
1514 155s} 141g 164] 14!g 154) 14 1553} 15 16 1514 161g} 41,100) U S Rubber_......... No aa 2%, Feb27| 25 July 18 14 June} 10% Aug 
241g 25 22 26 22 227%| 2214 2312} 23 2413) 24 2473} 8,500 lst preferred........... 51g Feb 23/) 437s July 18 31g June Aug 
9312 95%) 91 97 9lig 9412} 94le 100 985g 10144; 9614 9912) 74,600) U S Smelting Tai & Min. 50 131g Jan 3] 1055s Sept 19 10 June} 22% Aug 
*51 521g} *51 §21g| *51 5li2} 5lig 5lle Ig 5112} 5llg 5liz] 1,000 TES 50] 3912 Jan 4| 58 Sept 20 31 July| 45% Aug 
3914 40 3612 40%| 36% 37%) 35%g 377s| 371g 39 377g 417g|155,300| U S Steel Corp_.......... 100} 23%gMar 2} 6712July 18 2114 June Feb 
82 8212} 78l2 821!2| 77le 79le] 275 76\2| 78 79 78 78 5,200 ee 100| 53 Mar 2} 105!2July 17 5lig June} 113 Feb 
*95 981s *96 99 981g 981g} *96 9712) 96 96 | *94 97 200} U S Tobacco_._.....- No par| 59 Jan 9| 102 Oct16 55 June| 66 Apr 
*3l4 3% 8 Ble 31g 34 3 3 3 31g 3ig 314) 4,500) Utilities Pow & Lt A...No par 1%, Apr 18 87g June 13 llg May| 10% Jan 
lg 1% l'g 1% lig 1% ly 1% 11g 11g} *1lg 138] 1,500) Vadsco Sales........-. oO par 3% Jan 6 3's July 19 14 Mar lig Sept 
*243, 25 #243, 2473| 247, 2473| *243, 247g) *243, 2473) 2412 24% 300 PRORIINE  écccccuceeces 100] 15's Jan1l| 247, Sept 28 12 June} 20 Jan 
17%, 1812} 16% 18l2} 16!g 17%] 16l2g 17 171g 17%) 17 185g} 10,700} Vanadium Corp of Am.No par 75g Mar 2| 3614 July 19 514 May| 23% Sept 
*4 5 *4% § *3%, «O65 4 4 *4 5 *4 5 10} Van Raalte Co Inc....-. No par ligMay 5) 10 July 6 D 7 Feb 
*37 38l2i 38l2 38le| *38l2 40 | *388 40 | *3614 40 381g 40 50 7% ist pref stamped._.100| 14%3Mayl11] 40 Nov 3j|..-.....-.-]-.-.----.. 
35g 3% 863578 Big Big 34 «6384; *3 312} *314 312) 1,400) Virginia-Carolina Chem No par 5g Feb 23 7% July 19 lg Mar 2%, A 
*13 18 *11 16 *11 15 *11 1514) *11 1514} *12 REG asctas 6% preferred.......... 00 33g Mar 2} 26\2 July 18 31g Feb) 1114 Aug 
*57%, 70 *57% 70 *57%, 70 *57% 70 *58 70 *59 40 bawcsve 7% preferred.......... 00} 35%g Mar31} 6312 July 18 20 <Apr| 69% Nov 
7312 73l2} *7312 7412} 73le 74 *73\2 74l2| *74 7Ale| *74 7Al2 50| Virginia El & Pow $6 pf No par| 6514 Apr17| 855s Jan 25 60 June} 90 Sept 
4212 44 42%, 46 4llo 43 43 4410} 45% 46%) 45 4653 870| Vulcan Detinning-.....--. 100} 12% Feb25) 67%June 8 74 July| 347, Aug 
*6 678 6 6 6 6 6 6 *6 612 6 6 600} Waldorf System__....-. No par 553 Mar29; 12 July 5 7's May| 19 #£=Jan 
3%, 37g) *3lg 3% 3l2 Ble} *3lo 37g! *35g 41g) *3%% 4 300} Walworth Co._...... No par 73 Apr 5) 84 June 27 34 June 4%, Aug 
*8 12 *8 10 8 8 *7 8 *7 8 8 8 300| Ward Baking class A..No par 21g Mar15} 20 July 11 214 May| 104 Jan 
21g le Zig 2p i Si &@ 2lo} *2ig 24; *2 214 400 6: ae 0 par 5g Apr 13 553 July 10 3% May 25g Jan 
*30 35 32 32 30 30 *29 3114} 3llg 31l4] 31 32 500 l,l eee eee 100} ‘1llle Apr17| 447% July 11 12 May! 40!2 Mar 
6%3 7 64 7 61g 612 6 612 614 65s 6%, 653| 31,600| Warner Bros Pictures... -._-- 5 1 Feb25 91g Sept 15 12 June 4l2 Sept 
*18 22 *18lo 2112} *18l2 22 *18lo 22 | *1812 2134) *1812 21%) -.-.-- $3.85 conv pref..... No par 414 Feb 7| 2412 Oct 6 4 June} 20 Feb 
21g 21g 1% 17%) *1% 2 15g «=(1%| ~2*15g 2 71% 2 800} Warner Quinland....-. No par 5g Mar 21 47gJune 10 lg May 2, Aug 
7% «67% 7% «= 77% 714 7% 65g Tile 7 814 734 814] 4,400) Warren Bros... ...- No par 21g Feb25| 22% June 19 1144 May 83g Sept 
12% 13 13 13 *12 13 12 12 12% 15 15 15 130 Convertible pref... No par 7ig Feb14| 355sJune 17 2 June] 17!2 Jan 
*17 18 *1612 17 165g 1653) 167% 171s] *161g 1712) 1653 1653 500} Warren Fdy & Pipe....No par 56 Feb20| 22% Sept 26 714 May| 1414 Sept 
#43, 514) *4%, 514) *438g 5ly) *414 5lg) *434 5lg) *47g 5lg/ ------ Webster Eisenlohr....No par 1 Jan16 8 July 8 5g May 2 Jan 
1 1lg 1 1 *1 1%) *1 13%) *1llig 13) *1lle 1% 310) Wells Fargo & Co_._-..--.-- lg Apr ll 3ieJune 9 4 July 13g Sept 
2llg 217%! 20 21lo} 1914 1912} 1914 1912) 20 20 20 21 4,100} Wesson Oil & Snowdrift No par 7 Mar 3) 37i2July 18 81g July} 20 Sept 
54 «O54 547g 5473| *53 5Ale| *53 55 | *53 55 | *53 55 200 Conv preferred_..-.-. No pari 40 Mar 3] 63 July 18 42% July| 5812 Sept 
49 49 45 5034) 44 4610| 43%, 4612) 4512 4873) 48 511g} 35,600) Western Union Telegraph.100| 1714 Feb25|) 7714 July 18 12% June Fe 
25 25%g| 24% 2512} 23le 24lo} 22%, 23%) 23%, 2414] 241g 25%4) 7,000) Westingh’se Air Brake.No par} 11% Jan 3) 355sJuly 7 914 Apr} 181g Sept 
34 3544) 30!l2 35 305g 32%3, 3014 33 32 33%3| 33 3534) 34,100) Westinghouse El & Mfg...50| 19%, Feb25) 58% July 14 155g June} 4312 Sept 
*72 80 *76 7812} *72 80 *72 77 *74 77 77 77 70 Ist preferred........... 50| 60l2 Feb 2} 96 July 18 5212 June| 82 Sept 
*6 3 *64 8 6 6 51g Sle) *6 8 *544 8 200} Weston Elec Instrum’t.No par 3lg Feb27| 134July 8 21g Apr 914 Feb 
*14 20 #14 20 *12 20 *12 20 *12 20 *12 Se | oscnes Se Dincunauctoad No par| 10 Mar3l1| 2214 July 20 1344 Apr} 19 Jan 
*47 48%) 46% 47 | *42 46 | *42 47 | *42 47 | *42 50 60| West Penn Elec class A.No par| 30 Apr22} 73 June 14 25 May| 80 Sept 
*52 53 51 51 50's 50's; 50 53 4812 50 | *50 5212 110 , . nae 100] 37 Apr 4) 77%June 14 22 June} 76 Jan 
| *43!2 46 4312 44 4212 44 *40l2 43 4012 4012] *40 43 80 6% preferred.......-.-- 00| 3312 Apr 6) 69!2July 14 20 June} 70 Jan 
9914 100%s} 100 100 10012 101 |*100'4 104 |*101 104 |*101 104 420| West Penn Power pref...100| 92 Apr13} 110% Jan19 80 June] 111 Oct 
*875g 8812] *88 88l2] 88 8812] 875g 8812) *87%3 88 88 88 160 6% preferred.......--. 81 Apr 3} 101 Janll 6612 June} 101% Mar 
Big Ble Blog Bh 3lg Ble} *3% 4 Ble «Ble 31g 312) 1,100) West Dairy Prod cl A..No par 2io Apr 5| 11%June 12) 3lg Nov] 16!2 Mar 
llg «Ilg} =*1! 15g} *11g 13) *1% Ile) *11g tg} *1%y Ll2 100 Class B v t c..-....- No par 7g Mar 31 4\4June 12 1 June 4%, Mar 
*12%, 14 *1212 14 *1214 128,| *12% 15%) 13 13 *13 1612 300} Westvaco Chlorine Prod No par & Mar 3] 2012 July 13 3 June} 125g Mar 
*14144 16 T4 14 *13l2 16 141g 141g} *14 16 *141o 16 200| Wheeling Steel Corp...No par 7ig Jan 4) 35 July 3 5 June} 15 Sept 
*16 1944; *16 1612) *16 1612) *16 1934) *16 19%4| *16 10%) .eccss White Motor. .......-...- 50| 14 ‘Jan25) 26!2eJuly 13 67g June} 2714 Sept 
*24 25 *2410 25 24 *23 24%) *23 24%; 23%, 2414 300} White Rock Min Sprctf No par| 1153 Apr 1) 38% July 19 11 July| 28!2 Mar 
1%, 2 71%, 2 lle Ile Ilg lg} *18% 21g) *15g 2ie 300| White Sewing Machine. No par lp Jan 20 4%,July 6 14 Apr 214 Aug 
4lp 5lol 5 5 5 5 Blo Ble Ble 5lel 5 512g} 1,500} Conv preferred..... No par lig Jan14| 10!2July 6 % Apr 234 Sept 
#23, 3lgi *2% 3 27% 2% 27%, «2% 3ig Big) =*3 314} 1,100) Wilcox Oll & G: 5 2 5i2June 2 23%, May 814 Aug 
*227g 2514) *227g 2514] *227g 2514) *22% 2514) *227, 2514) *2278 2514) -.---- Wllcox-Rich cl A conv.No par 1] 2714 Sept 13 1312 June} 20!2 Mar 
5 54 5 5 41g 45, 4ig Ale 45g «458 5 5 1,800} Wilson & Co Inc 3} 11 June 7 5g June 1% Mar 
#133, 1414, 1312 13%) 1212 12%) 12l2¢ 13 14 14 1Bte WSie: Bee | See ie cawsccdece 3) 22 June 6 15g May 47, Sept 
4014 4014] 36 40l2} 35 3512] *36lg 40 | *3712 41 4012 4012) 1,200 Preferred___.__- 00 2| 7212 July 15 11 June} 31 Mar 
38 3814} 367% 3814) 361g 37 3614 36%) 3653 37 367g 3843! 15,100) Woolworth (F W) Co..-.... 10} 25's Apr 8] 50%July 8 22 June| 4553 Mar 
20 20 193g 20 *1714 20 18 18 1812 1914; 20 2012! 1,600) Worthington P & W..-....100 8 Mar 2) 39%July 7 Ma 24 Sept 
*30 40 *30 36 *30 45 *30 42 *30 45 *30 OF 2 caseee Prefe . eee -100} 14 Marl5) 51 June 7 1412 June} 41 Jan 
*23%, 34 *25 34 *25 34 *25 314g) *25 314g] *25 | i eee PE: Dactusenmage 100} 14 Feb28) 47 June 6 12 May| 31 Sept 
*135g 16 16 16 *135g 1612] *1 16 *135g 1612) *135, 18%, 30) Wright Aeronautical...No par Apr 5| 24 May 27 37g Apri 1812 Sept 
53 =53!2} 53 53%) 52le 527%) 517% 517%) *52 53 5314 5314; 1,300] Wrigley (Wm) Jr (Del)No par| 3412 Feb28| 53% Oct 30 2514 June} 57 Jan 
*14!g 15 141g 141g) *13!2 15 *1312 15 | *1312 15 *1312 15 100} Yale & Towne Mfg Co_...25 7 Jan 23 June 17 6l2 July} 15 Sept 
4ig 412 4% Als 3% 80438 4 Al, 4 4lg 41g 412) 3,800) Yellow Truck & Coach cl B.10 21g Mar 2 7% July 7 14g June 7% Sept 
#25 2712} *25 2712} *25 2712] *25 2712) *25 2712) *25 STtee ocecid ae 100; 18 Mar 2} 42 July 10 12 May| 40's Sept 
*105g lie} *10% 11 10%g 10%} *10 114) *10 11%; 10% 11 200! Young Spring & Wire.No par 3!2 Mar 30} 19's July 19 3 June} 117% Sept 
17 1753} 14% 16%) 15 15%} 15 16 16 17 1612 1773} 5,400) Youngstown Sheet & T.No par 7i2 Feb 28} 3753 July 18 4 May| 2712 Sept 
*llg 2 *lig 2 *1ly 2 1% «61% *1% 2 1% =1% 200) Zenith Radio Corp....No par lg Feb 27 3l2 July 18 lg May Jan 
6 614 5%, = 6 lg 5l2 5% 5% 5% «= 64 6%, 6%! 6,300] Zonite Products Corp-..-.--. 1 35g Feb 28 8ieJuly 8 97%, Mar 
* Bid and asked prices, no sales on this day. aOptional sale. sSold seven days. 2 Ex-dividend. y Ex-rights. 



























































3292 New York Stock Exchange—Bond Record. Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’'—except for tncome and defaulted bonds. 





ONDS g 
N. Y. STOCK EXCHANGE S 
Week Ended Nov. 3. & 





3 





é 


Week's 
Range or 
Last Sale. 


Since 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE : 
Week Ended Nov. 3. 





U. S. Government. 





4% % (called) ......------- | 
Treasury 4s.....-.-.- 1947-1952 
Treasury 4s to Oct 15 1934, 


State & City— See note below. 
Foreign Govt. & Municipals. 
Feb 1 1934 subseq coupo 


With Oct 15 1933 coupon...|__ 


Akershus (Dept) ext 5s_...- 1963 M N 
Antioquia (Dept) coll 7s A..1945j5 J 
External s f 7s ser B_.-.-- 1945J3 J 
External s f 7s ser C....-. 19455 J 
External s f 7s ser D...-- 19453 J 


External s f 7s ist ser_...1957 A O 
External sec s f 78 2d ser._.1957,A O 
External sec 8 f 7s 3d ser_.1957 A O 
Antwerp (City) external §s..1958J D 
Argentine Govt Pub Wks 68.1960 A O 
Argentine Nation (Govt of)— 
Sink funds 6s of June 1925-1959’ 3 D 
Exti sf 6s of Oct. 1925_...1959 A O 
External s f 68 series A_...1957 M $& 
External 6s series B..Dec 1958 J D 
Extl s f 68 of May 1926...1960 M N 
External 6 f 68 (State Ry).1960 M 
Extl 6s Sanitary Works__.1961 
Ext! 6s pub wks May 1927 1961 
Public Works extl 54s-_..1962 
Argentine Treasury 5s £....1945 
Australia 30-yr 58...July 15 1955 
External 5s of 1927..Sept 1957 
External g 44s of 1928...1956 
Austrian (Govt) sf 7s_..... 1943 
Internal sinking fund 7s. .1957 
Bavaria (Free State) 6 4s...1945 
Belgium 25-yr extl 6 4s_..-- 1949 
External s f 66.......... 1955 
External 30-year s f 78_...1955 
Stabilization loan 7s... -- 1956 
Bergen (Norway) 5s_.Oct 15 1949 
External! sinking fund 5s. .1960 
Berlin (Germany) s f 6 4s-_-..1950 
External s f 6s...June 15 1958 
Bogota (City) extisf 8s__.-_- 1945 
Bolivia (Republic of) ext] 88.1947 
External! secured 7s (flat) .1958 
External s f 7s (flat)....-.- 1969 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U 8 of) externa! 8s...1941 
External s f 6 4s of 1926_.1957 
External s f 6 4s of 1927__1957 
7s (Central Ry) ..-.-...-- 95: 
Bremen (State of) extl 7s__- -i 
Brisbane (City) sf 5s-....- 957 
Sinking fund gold 5s 
20-year sf 6s.....-..-.- 1950 
Budapest (City) extl s f 68. .1962 
Buenos Aires (City) 64s 2B 1955 J 
External s f 6s ser C-2__._1960 
External! s f 6s ser C-3___.1960 
Buenos Aires (Prov) extl 68.1961 M 
Stpd (Sep 1 '33 coup ao 
External sf 6%s 1 
Stpd (Aug 1°33 coup ba) 1961 
Bulgaria (Kingdom) s f 7s. . .1967 
Stabil’n s f 7 4s_-Nov 15 1968 
Caldas Dept of(Colombia)7 43°46 
= (Dom’'n of) 30-yr 4s- 1960 
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Pr Sa a eee are 1936 
Carisbad (City) sf 8s______- 1954 
Cauca Val (Dept) Colom 7 4s'46 
Cent Agric Bank (Ger) 7s_..1950 

Farm Loan sf 6s._July 15 1960 

Farm Loan s f 6s_.Oct 15 1960 

Farm Loan 6s ser A Apr 15 1938 
Chile (Rep)—Extl s f 7s__..1942 

External sinking fund 6s. _1960 

Ext sinking fund 6s_.Feb 1961- 

Ry ref ext s f 6s_._..- Jan 1961 

Ext sinking fund 6s__Sept 1961 

External! sinking fund 6s_.1962 

External sinking fund 6s_.1963 
Chile Mtge Bk 6 4s June 30 1957 

8 f 6%s of 1926__June 30 1961 

Guar s f 6s_..-_- Apr 30 He 


pot Se eee esr ee Se ecatE 





Chinese (Hukuang Ry) 5s_..1951 
Christiania (Oslo) 20-yr s f 6s '54 
Cologne (City)Germany 6%s81950 
Colombia (Rep) 6s of '28_.Oct'61 
Oct 1 1933 and sub coupons on_ 
Apr 1 1934 and sub coup’s on 
Exter 6s (July 1 '33 coup on)’61/J3 
With Jan 1 1934 coupon on_-_|_ 
Colombia Mtge Bank 6 4s of 1947/A 
Sinking fund 7s of 1926_..1946|M 

F 

J 


> SLL BERL 








Sinking fund 7s of 1927...1947 
Copenhagen (City) 5s_....- 1952 

25-year g 44s..-...-.... 1953 M } 
Cordoba (City) extl s f 7s__.1957\F 


Cordoba (Prov) Argentina 7s 1942\3 
Costa Rica (Republic) — Be 
7s Nov 1 1932 coupon on.1951|/M 
Cuba (Republic) 5s of 1904__1944 M 
External 5s of 1914 ser A__1949 F 
External loan 4}4s__..--- 1949 F 
Sinking fund 5%s Jan 15 1953'5 
Public wks 54s June 30 1945 J 
Cundinamarca 6 4s M 


Sinking fund 8s ser B 





Ao 


thereafter 34%%------ 1943- 45|A O 
Treasury 48.........- 1944-1954 Hy D 104% Sale 
Treasury 3%8-_....-.. 1946-1956 M_ S 103'433 Sale 
Treasury 3%8.-.....-- 1943-1947'3 D 100?*2: Sale 
Treasury 3s...Sept 15 1951-1955 M S 96%'s2 Sale 
Treasury 3%s June 15 1940-1943: 3 D 100*'s Sale 
Treasury 3%s Mar 15 1941-1943 M 8S 10022 Sale 
Treasury 3%s June 15 1946-1949,3 D’ 98'7a2 Sale 
Treasury 348..-..... Aug 11941/F A 


Agric Mtge Bank s f 6s....-. tad FA 
Sinking fund 6s A__Apr 15 Pods AO 





OZOCOuDOu rH ZOur Zu PPn 


Zouvznnar 


A 
External s t 78...-Nov 15 1937|M N 
J 





Czechoslovakia (Rep of) 8s..1951 AO 
ahcdieoed 1952'A 0} 
Denmark 20-year extl 6s_...1942 J J 
External gold 54s. ...--- 1955 F Al 
External g 4%s__Apr 15 1962 A O 





Ask Low tg 
First Liberty Loan—3 % of '32-47.3 D 1012%s2 Sale 101'%3102'%23 
Conv 4% of 1932-47 -.....---- 3 piol 
Conv 44% % of 1932-47_...--.- J D 102'%a3 Sale 
2d conv 4% % of 1932-47----- 35 D 101'¢4 _.--. 
Fourth Lib Loan 4 % of '33-'38,A 0,103's Sale 


103 433 101 2% Oct’33 
102%3 102'*92 
102 Aug’33 


103 


1012331012659 
108233 110423 


100! 433 101 5s 
104752 105% 
103% 104133 
1007233 101232 
962299 9S 9 
1002#22 1012592 
10032 1012599 
9831399 992659 
99713 10027 a3 


23 
2014 
5 


2 
2012 


67 





98 





Porto OG OO 


ee 
SSS 














101 


17ig 
20% 
17/g 
2012 
63 


as5 
4312 
30 


Low High 
992933103 2%s9 
10273 
997%s3 103 ‘a3 
101193102 

1001432103 *%s2 
101232102 432 
103! 4991 14 22 


101'4321015s2 
99432107 ' a9 
98'423105'7 a2 
97 4921027739 
931859 991239 
1022% 
9641321022532 
95 422100?'a2 
9941321012439 


6473 
69 


88!2 10212 
87 98 


94% 10812 
9312 10712 
65 


63 
25!l2 
241g 
15 
4 
3!l2 
314 


887g 


60 
57 
30 
15 
13!2 
1314 


a101'4 154’ 
4 


5712 
64 

42!2 
41% 
39%, 
41% 
23!g 
2712 
24 

9278 


dots 105!g 
93's 102!2 


641g 
812 
3914 
3212 
3212 
35!g 
54 
5 
47, 
47g 
5 
5 
5 
74 
9le 
6l2 
612 
4lg 
12 
81 
2214 
1612 
28 
1614 
27's 
181g 


19%, 
1834 


86 
217% 
75 
67 
6678 
75l2 
21 
1712 
174 
174 
17'4 
17l2 
17 
18 
20!2 
17% 
1653 
15%8 


r314 


90 
5738 


49 
3612 
4912 
4014 
36 
3712 
374 
7312 
69%4 
23%, 
40. 
56 


30 
23 
9812 
9314 
90 
8312 
6914 
22% 
9914 


77% 


Stamped extd to Sept. 1 1935... 
Dominican Rep Cust Ad 54s 42 Mm 
Ist ser 5%s of 1926..-.-. 1940'A 
2d series sink fund 54%s__.1940/A 
Dresden (City) external 78..1945|M 
Dutch East Indies ext] 68...1947 5 
40-year external 6s....-.-. 1962, 
March 1962 coupon on..-_-_-|____ 
30-year extl 54s_.._..Nov 1953 MN 
30-year ext 54s.-.._Mar 1953.mM Ss 
March 1934 coupon on_..--/|____ 
El Salvador (Republic) 88 A.1948' 3 J 
Certificates of deposit.......-. Jj 
Certifs of dep coupon off__-|____ 
Estonia (Republic of) 7s_...1967 
Fipvland (Republic) ext 63--.1945)} 
External! sinking fund 73_. 1950. 
External sink fund 6 4s--1956)1 
External sink fund 5 %s_.1958) 
Finnish Mun Loan 64s A-..1954/A 
External] 6 %s serial B....1954\A 
Frankfort (City of) sf64%4s..1953 M 
French Republic extl 74s_.1941\3 
External 7s of 1924___._- me 9 


Deutsche Bk Am part ctf 68. = 


nuZOOn 


eee ke 


German Government Interna- 
tional 35-yr 5 4s of 1930__.1965) 

German Republic extl 7s_..1949 

German Prov & Communal Bks 

(Cons Agric Loan) 6 4s A.1958'J3 

Graz (Municipality) 8s..-.-.-. 1954 

Gt Brit & Ire (U K of) centage 

red 


i 


- > 
PZLZPPZO OF _O5ZOOP vane 


Registe’ 
+4%, tund loan £ opt 1960.1990 
Greek Government s f ser 78.1964 
Sinking fund sec 6s_...-.. 1968 
August 1933 coupon.....-- 
Haiti (Republic) s f 6s ser A.1952 
Hamburg (State) 6s.....-- 1946 
Heldelberg (German) ext! 7 4s 50 
Heisingfors (City) ext 6 4s_.1960 
Hungarian Munic Loan 7 4s 1945 
Unmatured coups attached -_ 
External s f 7s (coup) ----1946 
Unmatured coups attached-_ 
Hungarian Land M Inst 7 \s ‘61 
Sinking fund 7 4s ser B...1961 
Hungary (King of) s f 744s.1944 
Irish Free State extl s f 5s. ..1960 
Italy (Kingdom of) extl 7s..1951 
Italian Cred Consortium 7s A °37, 
External! sec s f 7s ser B._.1947 
Italian Public Utility extl 78.1952 
Japanese Govt yrst6%s_1954 
Extl sinking fund 5 4s-_--.1965 
Jugoslavia (State Mtge — 
Secured s f g 7s 95 
Leipzig (Germany) sf 7s_---. 1947 
Lower Austria (Prov) 7 4s-_.1950 
Lyons (City of) 15-year 63.1934 
Marseilles (City of) 15-yr 63.1934 
Medellin (Colombia) 6'28...1954 
Mexican Irrig Asstng 4 44s__1943 
Mexico (US) extl 53 of 1899 £ °45 
Assenting 5s of 1899....-.. 1945 


Crs So 





gi = 
OLZAZZAMy ZSASZS“ ZABLE >>> 
eZOZZOPO AZrumnGZP-AZZuueeOu00 


Assenting 4s of 1910 large___-. 
Assenting 4s of 1910 small-_--_-|- 
Treas 6s of 13 assent (large) °33|)3 J 


'‘ 
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‘ 
' 
' 
' 
' 
' 
' 
‘ 
' 
' 
' 
' 
' 
' 
‘ 
‘ 
' 
' 
' 
' 
' 
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Sma 
Milan (City, Italy) extl 64s 1952 





AO 

Minas Geraes (State) Brazil— 
External s f 64s-_------- 1958M 8 
Ext sec 6%s series A....1959|M $ 
Montevideo (City of) 7s-...1952|5 D 
External s f 6s series A__.1959|M N 
New So Wales (State) extl 58 1957|/F A 
External s f 5s... Apr 1953|\A O 
Norway 20-year ext 6s..---- 1943, F A 
20-year external 6s_..-.--. 1944 F A 
30-year external 6s._-...- 1952 A O 
40-year sf 514s_.-------- 1965 J D 
External s f 5s_..Mar 15 1963 M 8 
Municipal Bank extis f 5s. 1967|J D 
Municipal Bank extisf 5s.1970,3 D 
Nuremburg (City) extl 6s...1952|)F A 
Oriental Devel guar 6s_-..-.. 1953 M 8 
Mxti deb 61466... ...-c-0-s 1958 MN 
Oslo (City) 30-year s f 68...1955 M N 
Panama (Rep) extl 54s_-...1953,J D 
Extlsf 5s ser A__.May 15 1963 M N 


Pernambuco (State of) extl 7s °47,M 8S 
Peru (Rep of) external 73...1959, MS 
Nat Loan extl sf 6s Ist ser 1960 J D 
Nat loan ext! s f 6s 2d ser_1961/A 
Poland (Rep of) gold 6s_.-.1940 A O 
Stabilization loan s f 7s_- -1947\A 
External sink fund g 8s__.1950,3 J 
Porto Alegre (City of) 8s_..1961|J D 
Extl guar sink fund 7 4%s_.1966,3 J 
Prague (Greater City) 7 4s- -1952 MN 
Prussia (Free State) extl 64s '51'M $ 


External s f 6s.......--- 52, A O 
Queensland (State) extlsf7s1941/A O 
25-year external 6s_.-.-.- 1947\F A 
Rhine-Main-Danube 7s A_..1950)M $ 
Rio Grande do Sul extisf 8s_1946|A O 
External sinking fund 6s..1968'3 D 
External s f 7s of 1926_...1966 M N 
External s f 7s munic loan. 1967) 5 D 
Rio de Janeiro 25-year sf 8s_ oa) AO 
External s f 64s-_.-.----- 3,F A 
Rome (City) extl 644s_---.-- 1953! AO 
Rotterdam (City) extl 6s_..1964 M N 
Roumania (Monopolies) 7s..1959 F A 
Saarbruecken (City) 6s_---- 1953 3 J 
Sao Paulo (City) sf 8s_.Mar 1952 MN 
External s f 6 4s of 1927_.1957|M N 
San Paulo (State) extl sf 7s.1936|\3 J 
External sec s f 8s__..-.-- 3 J 
External s f 7s Water L’n_1956;M $ 
External s f 6s......-.-- 19685 J 
Geoured ot 70.0i.0ncctee 1940 A O 
Santa Fe (Prov Arg Rep) 7s_1942,M $ 
Saxon Pub Wks (Germany) 7s "45) FA 
Gen ref guar 6 4s_------- 1951 MN 
Saxon State Mtge Inst 7s_-.1945 J D 


Sinking fund g 6 4s- _Dec 1946J D 
Serbs Croats & Slovenes 8s..1962 M N 


External sec 7s ser B.---- 1962 M N 
All unmatured coupons on _ -|---~ 
Silesia (Prov of) extl 7s----- 1958'\3 D 





Silesian Landowners Assn 6s 194 |F A 





7 Cash sale. a Deferred delivery. 











in such securities being almost entirely at private sale over the counter. 
quent page under the general head of ‘‘Quotations for Unlisted Securities.” 


+ Accrued interest payable at exchange rate of $4.8665. 


NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings 
Bid and asked quotations, however, by active dealers in these securities will be found on a subse- 


















































* Look under list of Matured Bonds on page 3297. 
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” week maak DS = ew 
ae eek —iee 3 4 ‘ “< York Bond R 
solssons Sovt an . 3. zs Friday) = * Week’ ecord—Co 
yria (Prove of) ex unicipals messes oD Range 8 nti 
Saeed C= 6s hd oa Las or Ra inued 
wt whe coups Ns. --1850)M M15 sual i Sale. 3 _— —Pa 
pend chose ps attached yaln. ane R5]|_ Jan - ge 2 
Sydne d Govt ext 5%s_.1954 F le {145 High! -1 > BON 
Talwan 7) 8 ‘= + ape ro M — ea 50 50 9 151% No.||\Low Ween tan ny on 
Tokye Clay Se tes ee ors -- te 4 i6aig Gass [100% olShs] 20| 138 High sued ore 8 
len f 5s ta t Sartori FA 155 e s May’33|____ 45 15133 | Chi Nov. 3 GE 3: Price 3293 
Tolima (Des t 548 of (oes tees 33 8014 pond sane would 103'2| 640 421 57ig | C cago & : ES Ww 
Soper Aus pt of ext ar----106] 3 oe oe 49's! 155 203)@ 88° 104% Chicago & at TH Let Os Now. 3 Range or | = 
pper Austria ity) st g----1947 Aol G4ts fs om Sov) 24 10212 155!2 Chicago & Erle ew 0) 65-1934 © Bid Pome SME Range 
Uruguay (Ret 6348.3 ee D 91g ii! ++ a + zal] S3te 6sts _— & Lo La ty 1951|M N a, Ask\Low S3\| Jan 1 
Feb ‘epubiie) ext ie t Dl ae is 654} 28 = mae tone 5 gy 1959) MN| ... daie'| °s High N nat 
enous sta se oe er A tee 60 | bee Ah ir te 70 | 1 aaiek teenie st 48..1959/M $| 37° Ae lle | at? 
ett ar REG Rah |S Btn ot a bo Saal ay ih] a vel a 
aD i | -|---- Sal ie 1 Cc ge ~ > eyepat J ee 1 8 3 
Vienna Pings Seta fees ero a “35° ry 33 46 il] 45% SA's Saas Ind phe ay eee 1947 zy dl ---- ~ | Bo. ons 3 an 20 
<Unmatared ce ext Bank 7s ° MN 9 Sale 33 3412 3|| 41l2 212 Chi? LS&E u 50-year May 1966 Ni “aa” & 53 Oc 33]. 20 99 
wereee (2 i) ext 868.1052 AO} 105% 28 (2 ai ge "50 ane St Pe oeyear a= -1900/3 N) 28, Sale 5 fea: 28 60s 
okohama ty) exte Botte MN ., 2814 9%) 3 31 Ig Gen g 3s gen 4s 148. - -1969 5 J ° Sale 26 33|_._. 44 lg 
(City) roy 75, 1958 MN 5412 56 10533 Ra = 15's yr Gen 4 44s ser C. B “A__1989 3D z 76 26 26 | 12 33 53 
Ala Gt Rail xtl 70. - 1988/5 A| 49% Sale’ 4sie 365s 16 bs 4018 c So tess ote i980|J a % a 10312 190% 4 9 13 ag 
AYA... 7 D! 068 4 Bale -— - = 17|| 53 108" | - Ce n 448 ser Fo May 1989/5 J Bai, Bin oct'33}...- bite 2 
Alb & ns 4s ser ns A 5s 68 50 5 4 681 Conv St P & Pacd5 M 1989\J 631 5 5 8 60 eau 2 781 
Poe ser B-—- 19433 D esa ° 43!2 53 Chic & No We uP & Pacis A 1989} 3| 63 sale | 62% oct'83|-.-- o4'g 1034 
ee careeee “cies 8) 4 |Z i] 3g. "| cou West en 35 ise Al gee is | 6a Gaul gf 85 Ot 
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Adjust ee 1995|Q J 70. yitl TTe a ---|} 75 Gen Ss st wee bed eee as wind tal Bate an ii wale a] 3879 
Stam ment gold 43... s.1995/A 9512 9 ul 7712 8312) 60 9412 \s sta pd Fed i ne tax 87|MN 54553 5 52: 14 s2i} 11 79 
~— apeagonom ee re: 31 97, 96 Oct 33) il] 78 8 15-year secure ne tax. ae ---- .* - id | 314 5912 
oeesistered. . 1 ig) 31 ---- 1 re 0 - = aacnnnnl M eece 56 591 1 
a aitel aren let Ba) ieee i sete | oy lB a 
er byt 1905 aa He Saic’| 83 + a7sl| 82% r+ let & ret ie soar a5" 208713 D “707 76 | Se Oct’33} - S| 36 69" 
onv g 4s Issue of 1910 -221955|3 D od ty 82% v 434 sane ae D 80 Se | 
Rock eb 4ks of ‘3187773 5\3 D iin ee 85 86 2 89 97\g Chi + ~p pecmend: 7iJ D 41 Sal 81 pt’33 8 40 73 
poe Mtn D S.c0~ ~~~ SD J 8lle Sal 4 85 85! 3 76 94 EE TS Hep 037 | D 40l2 8s e 401 Oct’33 cece 5 821 
oe ge D e July’33 Re &P --194 al 4 ae 6 2 
Reccgore: it tac-io05 3 a Be) Se aD Bl a tir 
eee mani ia Saas] SO “i| BR eoceel Tinie ot él f je ee & 
i’ Ist 30-y IAL Be g 58 “1962 M S| 292! 85 o47a14 cae ‘Re 72 86 (certificates of doo B.A AO A Sale 3112] 338 15 ++ 
aie Coe te 448 e--1946/7 p| 9% 2 Sal . 96's} 76 73 omen ftnak.. i953|\M$ 3 Sal 46 > 
AtiC c City be series ty 1944 . 92% sae Otis] 84 a79 RS a 8 I ‘ 48 --~ eposit _. 2\M $ 3 is 18's 51% a 2 44lg 
seme ne ns 4s___ 7 7 += -=---- 1960 os0e 6 ‘ 4 
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—a & a oes sees 1 35 3| 82 Sale = won we: 6713 96 e Se cortes _ ey 11960 M pD| 45 64 ove Sept" 8 6 28 
t & Ohi w lst - Steeda 1948 3 J 38 Sale ~ 2 66 8 72 65 751 lst g nteed g series + 008 J 8 40 54 “e rf aN 72 90 
Onto at ¢ 48 cone el 3s 6 |3 oe | 98 66 91% slat tua 694% series G=>-- ees 31 108% Sale| 3012 41 il] fo $a 
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es Gertifical Nor ist & coll § -1937 M $ ser 58 | 58 67 il 53 e este > 343 4348 os... ma Z 8712 Sale eee Sept'3s 3 66 pa 
Boop va ran dy coll 5s. 1957,M N a” ine teas ahs Ste Sota aries iF 1942|A O 99 Sale a: oon es Ig 93 
Canadian Nat gu yyw 1A N| 351 Sale | 53 oce'a3|_..- 5a oye Gen 4 6 Siger722222-222 Cp 99 e| 99 Oct'33 a 
yea, at gua 3 A___1962 28 ale | 5% 1004!" "2 2 68! en ee 23 a 98 ag eke 2 1017 
Guaranteed ar 443.- 1998 A | 30's Bale | 272 56 ‘| 5 r+ oie Pia fmol Sees 99 artes June’33 oe 90. 
Guaranteed g 5s ate. ee - AO S| 99% Siie| 37: Oct'33 oa re sve Union ne Ist gu se il F 85 ---- 101% jans3|---- 2614 99 
Guaranteed § 58____ poe re | pe ord Be s 89/8 712 70! teh fy ist 5% 1961|A cote: ‘pone ae Aug’33 “= T]] 96 86 
Guaranteed g 5s. -- ay er 191%, fate ove a 357 $5" 1 Gol0 ei ours tat 85g. Sea ol “70° Sil oe Oot'32| 7777 101! 
Gu gold 43 ee 1969|A i 8 Sale 7'2 8 2 7878 Colo iver R s series C__ 1973 A 1e) 85 81 Sept’ axe 84 2 
Guar g 488. -Jane 18 1955 FA 108% Bale — ie 1941| | 7034 997 Gene South ref os te “1973 4 Ol 73: gale | 85 Oet'33| 777 Fords 
Cannan Pc eames 15 1955\J D ee Sale oat 106% 118 793 pods Col & — na taoghy ext 43% “194515 S 72% ele 81 33)... a a" 
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Collateral Lieenneal = ----1946/M él ena" hy joie oats pa) oon ley" = Peg Al wd ate : Athen daae| an Pan. ----]] 88's a7 
Caro ent Ist me tie 19 ie Sale 60 212] 3 941 7 a RR 1 + pees a “eee tose Seale 90 
1 Ae a * pad ge 6319] 128 ett ist ret 748 ourh s.. sees 2 wee | tos re. a 
ons pony} Spe fe. ——-- 19 47 J 77% Sale 9812 7773 rt) 49 rome 1st lien bah » te g 1952| DI] 17% one Sontss 38 pas 
‘ 99% a = 63 "sabe J g Sal sofia od = ----|| 40 4 
poo Camby eark Goines a. 7712 -80'| 54 ee eA eee ‘J 174 21. a san Kens 62 
Central of Ge fees ee 15°52) D| dste Sale 692 7241 62 re snl GC. is Bi, | le 1938)7 D ~~ Se 8 Oct'33) "| 49% 5: 
meranters ates S i, gas | SES st ot ae Ps ats gL io” i" 
f& 5s_ .-Nov spi % ale | 921 98ls| 5 15 80 1D R&B Serena 5 aa "19 MN 17. O 758 15 1 
Sigh She | Ben eG i coe S| ah is 
See gen 53 series C 5° SR 38 0%| 51 Oct'331. il] 68 ‘99. Den & R gold 4363. aga ue S| 95. sal » = |] a 34 
© & Nor Div rasan ol 28 ‘g) 51 33}... 58 RG SE. -o 8 iy A ale 
Mobile Nor Div Ist is 1081/3 O} "a fn | io" Det’ 33|-—- 24 68% effet & impt est gon 5a peat 3 05 aa Oats 7 eal] 97% 8912 
Di v -194 Sq 11! 10 C yyy 955 43" 62 pt’ 17 9 
nt N cy tpt spelaes 65 5 22 2| 101 12 0 64 ertifi Is yell 7 al 21% 5: 40! 33 79 919 
Cen ew Eng g 5s_ 58 °47 gs 2 v2 15 934 Des P cates t gu 4 pr 1978 21% 2 4 2 ph BEE 9 
So hs wero | Se 13 sata | a i, [Banaras tyre sig de | 45 Sha ss a2 
n esitered =~ sa colds nar MX 26 | 38 a 5° 35“1D bate duces x] 2% 7 S, Sa | ie 
She Se mae 2 . 33)... , i af Oi 9 sete 
Cent a ple eames eo 75 J 52 -_ 67 Oct’33}_--- 28 35 ter Missabe 4 ‘Sennsl tka. Ss 3D rod 697% 212 Sept’ a 11° 52 
Meee Sara era 3) |B apie. Bul & fru Range ie Re ee 03 Ser 3 * 
uara’ rt L ee = =e 55 us ge 1 Sad Ni! 88 OL Sept’ Sie 1 
Charl nteed g Ist gu ~1949|F = 95 | 9 97 6 > 741 hore & st 53_.... 911\5 88 .| 30 ept’33|_~ 4 33, 
Charleston & 8 1 tat ge te 188808 Al "73% sab ie.” 6. . eines Ad he by S| 103%. -\a03 July’33| _ ~~~ 5 69% 
Ohio 1 av’h Ist 7s... 1960|F ° 5g Sale 8512 O 33) - - 82 1 6% | East y Minn -2-21937 ©| 104 104% 10 733) --- 33 4010 
st co st 7s_ 0} F Al “ai 7 73 ct’ 33 -- 83 021g | E TVa& Nor D 7i3 | 2 1041 314 Oct’ - 25 \4 
Genera tered n g 5s - 1936) lg * 61 912) 797, 75 72== 98 igin Jo GaD iv Ist 48° 3 2 2,103 ct’ 33 75 30 
cen Pon ..-193 J ig Oct’ 2. ny bege ag F lab be. 48- 6 | 2 Sept’33| ~~ 9 
oTegistered og ee 1989 fl ie teas 92, 433) -- = 32 eat Erle & Pts & Bast ists 6. -1056 2 20% 92t2 5 Geeta 2 101'2 104 
Ret & Feo == =-2-n=-- 92\'M S 10314 —_ 106! une’31 7\| 45 87 IE ries C ggu3%s3serB -1941 MN 87 9212 ----|] 12 578 
Craig impt 4 48 Spit iM s| iol * Sal ee oars -o5s = aged 3 363- Bna- 20 1Sesie ¢ s oo 92I2 39 
se ----l 8 Sal 4 7 =||_---= 1st ee ..19 6 5 3 Oct’ 4 
Potts Creek Bra Se. May Ase nl [100% C102 a ee goes st 3] 90% 222 har are oe os 
rei teea ti | i a] Be GA | oc al le i Be 
—— g4 J -=-- 887 lle] 69 90 \4 coll ae — J ale A stabzr: 61 
Chic & | Spring v aso. oo oo 100 | 96 1 see oe lg 98! an coll trust, gold 43- “1996 J J| 60. | + ee oe 72 
Chic 5. Alton 7 Ist g =a J} £921 87 | 85 4 Oct'33 63 . 95% Pee ha Lo ee 5 ; 0 an 78l4 78 |" 30 pod 91 
Bun &Q—t a ag ie a 27 2 95 | 93! hg ele 79 96 Que un ana da oerien A. ~<T 1. 3 tie? meee 30 oe a 
Bae ay wee 1 Div 354 “1949|A © sees ty 2s Ue si St oe apy dey rh alt al iss a © s> , o 6214) 74 2 8 
Ge Division 74a. s. 1949 J 51 02 ‘| 93° 88 7 89 Ref mpt 538 Shah 953 A 5414 2 ne’33 ai) 401 731 
men Division “4s... 1949 A Boke em =. I] 83° 90 Serie & Jersey | of 1927. --1967 mM Bag, Sule’ a a 41. 74° 
Ist & = 4 és ser B_- sain 1949 J ---- e 87I, 5212 ig 93 9012 Geness ersey 1st t----t 67M N so) ol 55% 56'4 99 57 
of 58 by | B. -__ 1958 M 3. 943 8s | 8 4 88 16 93 ee Rive sf63_... 975 A C 65 (Sa 40 5614 7i| 3 100 
Poa ‘ 8 Gle J 30 FI r ist _--195 oO} 54! ale , Mar’: 8 Ole 6 
r Cash > ee _1977 F 8) 891s ale | 943 uly’33 19|| 80 58lg a Cent sf6s ns fs 2 Sal 52l4 33 3038 8 
a 1971 F A) 87le Sale! 8 4 961 oons 91 Florid: & Pen 1 _.1957,J 9712 99 52! 573g ---- 40 67 
a Deferred A 9 g Sale | 812 90 4 39 8612 86! lst a East C st cons j 9614 9 9718 57 171 2 40! 
delive a Nig) 75 871s 99. php hmeredy ig ¥g Se 1943 9912| 99% 57 | 307 O44 671s 
ry. ” 921 884g p- 78 99 F Certif' 3 series ¥s_1 335 J 9% Oct’ 201 Ip 
Loo 8 22 on icat ee 959 27 ct 8 2 671 
k under list of ots a te oot Proot of —— deposits 27 8 30 | 27, Oct 33\--- (| 75 102% 
atured 4 100'2 Amended aim filed st 44431952) Sal 912 '33| _ 2 
Bond Pr ed) 1 by 952 " 72 8 © 5 4910) 3 1 
s on oof of « st cons owner... ale ‘2 3 5 4 
page 3297. lain filer b peepee 'M - 5 7\4 os 29 3412 = 
y owner MN 97g 912 8 22 4 21% 
413 5 Oct’33 21 
: = Wee 
8 5 i 4%, 912 
: 1 
i - 












































a 


















































































































































3294 __New York Bond Record—Continued—Page 3 Nov. 4 1933 
~~ ~~ 
BONDS Syl price Week's Range NDS 2 Price Week's 
N. Y. STOCK EXCHANGE § | Friday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range or 
Week Erded Nov. 3. ake Noo. 3. Last Sale. Jan. 1. Week Ended Nov. 3. a Nov. 3. Last Sale 
Bid AskiLow High\ No.\|\Low High Bid Ask\Low High|N o 
Fort St U D Co Ist g 4%48--1941]3 Jj ---. ----| 87. Nov’32)----|| ---. -...| Milw & State Line Ist 3¥48-.1941)4 J} 61 -.-.] 6012 Oct’33}---- 
Ft W & DenCl ‘st 2546. ...1961|5 D) _... 97%] 9712 Oct’33)-.--- 88 Minn & St Louis Ist cons 58.1934 
Frem Elk & Mo Val ist 6s..1933|A © 3 * Ctfs of deposit.....-.- 934IMN| 5% 8 5lg Oct’33]---- 
& refunding gold 4s...1949|M 31g 4 4ig 44 
Ga & Ala Ry Ist cons 5s Oct 1945|J J} 12 Sale| 12 141g 6 5ig 27 Rel Rest 80-72 Soon 5 962|Q F % «64 314 Aug’33}---- 
Ga Caro & Nor Ist gu g 5s 1929— tes of deposit_..---. Q F 3%, 34] 3le Aug’33j---- 
Extended at 6% to July 1 1934/5 J) 18 27 7“ July’33}-..-- 18 26\g MBO P A oe hi cons teint ga 38 4} 30 34 | 3312 
Georgia Midland Ist 3s_...1946)A O] 36% 46 3914, 5] 232 50 1st cons §6....---------- 3} 29 36 135  Oct’33}---- 
Gouv & Oswegatchie Ist 56..1942|3 Dj ..-. --- 100 | ee | er Ist cons 5s gu as to int... .1938)4 3} 2912 4012] 401g 41% 
Gr R & lext istgug4%s_..1941|5 J) 89 97 | 91% Sept’33}---- 96%] ist & ref 6s series A-.-..- 19465 J} ..-. 28 | 26 Oct’33|---- 
Grand Trunk of Can deb 78.1940}A 9] 10612 Sale {105 10612} 37|| 96% 10612 25-year 5%s_----------- M 1944 20 | 20 Oct’33)---- 
15-year 6 f 68..-.------- 1936|M 1035g 10412] 27|| 93% 1042] ist ref 544s ser B-------- 1978'\5_ Jj 54 60 | 56 59 
Grays Point Term ist Bo. 221947/5 Di .... -.--] 96 Nov’30j----|| .... -.-- Ist Chicago Term sf 48....1941)™ 75 ..--| 90 July’33)---- 
Great Northern gen 7s ser A.1936/5 4 Bale | 76% 80%| 178|| 45%, 901, | Mississippi Central Ist 5s...1949|J 43) 75 75 75 
lst & ref 48 series A___.1961|5 767 Sale | 767%, 78%) 8 87 
Stpd (without Jly 1°33 coup)|----| ---- ----| 8612 July’33)-.-- 66 8612] Mo-Ill RR ist 56 ser A_.... 1959)}5 97% 1514] 151g Oct’33}---- 
General 5 4s series B..... 1952|45 69 Sale| 67% 71 39  83!2| Mo Kan & Tex Ist gold 4s_.1990,3 D| 76% Sale | 76 78 
General 58  ReeReR 1973)5 63 Sale | 63 66 4012 77% | Mo-K-T RR pr lien 5s ser A. oes J 72 Sale| 70 72 
General 4s series D....1976|5 6llg Sale | 5912 «= 65 21\| 37 74 40-year 4s series B....... J| 58% Sale 5834 
General 4 4s series E...-- 1977|4 6012 Sale | 5912 6412) 62)| 34 74 Prior lien 414s ser D_..-- 1978 3 3} .... 65 | 65 Oct’33j-...- 
Green Bay & West deb ctfs A..--| Feb] 22 -.--| 30  Oct’33}----|| 29 32 Cum adjust 5s ser A_Jan 1967|A O} 3512 Sale | 34!2 39%, 
tures ctfs B.....-.---- Feb) 512 10 | 5 5ig 3144 10 | Mo Pac Ist & ref 5s ser A_.- Al 23% Sale | 23 241g 
Greenbrier Ry Ist gu 48__.-- 1940|M N ..--| 90 Sept’33]-.--|| 8814 90 General 4s. ...........-. 1975 M 1212 Sale | 1112 121g} 154 
Gulf Mob & Nor ao pre B 1950)4 ooce 5 | 61 Oct’33}---- 2212 68 lst & ref 5s series F_...--. 1977\™ Sale | 22% 25 
ist mtge 5s series C___-.- 1950)4 55 = 74g) 57 571 23 «(66 '2 Certificates of deposit. -----)---- _u-- ----| 281!g Oct’33}..-- 
Gulf &8I let tet & ter balfeb 1962|3 4 soso = — wens ~~ 4 Lt A pia divine 1978 aN aa%s Sale a 3 
Stam July 1’ in on) 4 Conv g B.scoccccce 4 Sale 4 4 
rats comeste wom, 3| 99% sae oe oo | 7) oa saan] insta emerta----—iomile 9] Ju eas | zee 3s" 
Hocking Val Ist cons g 448.1999 4 2 st & ref 5s ser [.....---- 1 8 2 
Housatonic Ry cons —s 937|M 71 83 | 83 85 3 75 90 | Mo Pac 3d 7sextat4% July 1938|MN| 6512 74 | 74's 7A4lg 
aT O lete lolol un. --- 1987/3 965, 100 | 965 Oct’33).-.-- 8512 965s] Mob & Bir prior lien g 5s.-.1 1945)J 65 91 | 46 June’33 
Houston Belt & Term Ist 5s_1937|J 90% 98 | 90 90 78 100 CR iciiecessakianccsnil 60 90 | 44 Aug’33 
Hud & Manhat ist 5s ser A. -1957|F 67 Sale | 65 7414) 93|) 65 88%] Ist M gold 4s...-......- 1945)J ---- 48 | 4612 Oct'33 
Adjustment income 5s Feb 1957|4 3614 Sale | 34 37 96); 34 59% ii dink dmcgundiiinnnmneiial ---- 55 | 65 Oct’33 
Mobile & Ohio gen gold 4s_.1938'M $ 947g) 60 60 
Illinois Central Ist gold 4s_.1951 p ] 91 Sale} 91 911 11 78ig Olle Montgomery Div ist g 5s. pred F Al 15 20 20 20 
ME BUR cc uascesws 1951}4 781g ....]| 78  Oct’33|----|| 7612 79% oa SUE butcwedn 7\M 714 11%) 8  Oct’33 
Extended Ist gold 3 ya..-1951 A 80 ....] 80 Oct’33]----|| 72 80 | Sec 5% notes...-.--...- 12% 14 | 12g =§=613 
1st gold 3s sterling. __.__. 1951/4 8} .... ..-.] 73. Mar’30j.---|| -... -.-- Mob & Mal care 7012 ....| 75 Sept’33]....|]| 62 75% 
Collateral trust old 4577771982 A esse 6 66%) 12|) 50 78 {| Mont C Ist gu Gs. Sys Naa 1937 9144 93 | 91lg Oct’33|....|| 874 94 
Refunding 48..-........ 1955|M NM} 6512 Sale| 6512 70 5|| 45 80 ist guar gold 58........- 19873 8314 90 | 93% Sept’33|...-/| 90 93% 
Purchased lines 3 s_.... 1952|)J J} -.-. ---.] 55 June’33/-.--- 55 56'g3]M & Essex Ist gu 34s..2000 J 75 Sale} 75 7634 70g 805 
Collateral trust gold 48...1953)M N| 61% Sale| 5912 61%) 18)) 40 69's] Constr ser A_.....- 1955 MN] 837% Sale | 8378 837) 1|| 67% 86g 
Refunding 58........... 1955|M Ni 7712 Sale | 76 771 3}| 521g 88 M 4s ser B...-. 1955, MN] 7014 767%) 75 78 10}} 60 82 
15-year secured 64s g_...1936|J, 3} 89 90 | 89 911g] 10/1] 60lg 9414 
40-year 4%{8_..._. Aug 1 1966)/F Aj 55 Sale| 52% 5712] 82) 30 73 | Nash Chatt & St L 4s ser A..1978 4 78 85 | 81% 81%) 1/| 60 86%g 
Cairo Bridge gold 4s.._.. 1950'3 DI 80 ....| 85 Sept’33'..-- 501g 85 §'N Fila &S8 lst gug 5e..--.--- 1937 100 | 97 Sept’33}..--. 85 97 
Litchfield Div Ist goid 38.1951 J ---- ---.{ 73% Aug’33 -..-| 58 73% Nat Ry of Mex pr lien Sizactoer 3 5] --.- --.-, 18 July’28)-.--)) --.. ---. 
Louisv Div & Term g 3819535, 3 ---- ----| 67 Oct’33-.--)| 58 73 Assent cash war rect No4on----| 2 2 2 llg 
Omaha Div ist gold 3g....1951 F A -.-- 68 | 68  Oct’33..--|| 58 68's] Guar 4s Apr °14 coupon-.1977 A w--- ----| 12% July’31!----/| ---- ---- 
St Louis Div & Term g 8.19515 43 61 6612) Gl'g Gllg 53-7012 Assent cash war ret No5on----| 1 1lg Sept’33/_.-- 7434 
Gold 3%s...-.-..._.. sesh J 3. 62 66 | 6212 621 1||} 62 74 | Nat RR Mex pr lien 44s Oct '26, 
Springfield Div ist g 148.1951 3 J; 60 ---.| 75 Aug’33-.--|) 75 75 Assent cash war rct No4on----| 2 214) 21g Oct’33).-.. 1 5 
Western Lines Ist g 4s__.1951,F Aj ---- 80 Sept’33 ..--|| 66 85% 1st consol 48........---- 11g 2t4} 22 = i okud. ame 
Ill Cent and Chic 8t La NO— | Assent cash war rct No 4 on ----| ---- ----| _2 Oct’33}.... 4 
Joint ist ref 58 series A__.1963 J D 6212 Sale | 6114 635g, 25 387g 7412] Naugatuck RR Ist g 48_--.- 1954 N] 6512 75 Tite NOV Elccsoll coce cave 
lst & ref 414s series C___.1963 J DB) 55 60 | 55 58 22 37 69 |New England RR cons 5s...1945J J] 75l2 -.-. 80 Sept’33/_.--. 8 83 
Ind Bloom & West ist ext 4s 1940 A O} 90 ---- 8912 Oct’33 ..-- 8912 927, Consol i cissneoow 9453 J 7 69 69 73 79 
Ind Ill & Iowa Ist g 48______ 19503 3| 80 84 | 80% Oct’33-.-.|| 75 85 |NJ Junction RR guar ist 4s1986F A) 75 82 | 92 Nov’30|..--)| ---. --.. 
Ind & Louisville Ist gu 4s_..1956 3 J 37 42 42 Oct’33 ..-- 27 547423} NO& NE lst ref&impt4%sA’523 Jj) _... 65 | 58 Sept’33/_.-. 30 70 
Ind Union Ry gen 5e ser A_.1965 3 J| 9612 101 |100 Oct’33 -.--|| 85 101 | New Orleans Term Ist 4s--.1953 J 3} 56 6712) 57% 60 49 75 
Gen & ref 5s series B__ _ _ 1965 3 J| 9612 100 |100 Oct'33 .--- 100 \N O Tex & Mex n-c inc 58..1935 A QO} 1414 19%) 18 Oct’33/..--|) 15 35 
Int & Grt Nor Ist 6sserA__.1952 3 J Sale | 30 3212) 1844 5Al2 1st 58 series B......-..-. 1954 A O} 17 167% 20 161g 351g 
scheatmens Ge sor A_July 1952 A O| 812 Sale| 712 85g] 114 3 25 Ist 5s series C_......---- 1956 F Al 17 251g) 21 Oct’33}]...-|| 16% 36 
Ist 5s series B_......__- sees 3 3} 26 Sale | 26 2712] 11)] 16 1st 444s series D_......-- 1956 F Al 17 20 | 19 Oct’33|...-|| 16% 36 
lst g 58 series C_.______. 563 3) 23 27 27 27 1 16 4912 lst 5s series A.....-..- 1954 A 18 21 18 1819! 21 17 3612 
Int Rys Cent Amer Ist 5s B io73, 4 Ni 5014 55 | 55lg 554 3\| 33!4 65t2| N & C Bdge gen guar 4%4s_.1945J J) 85 -...} 93!2 Aug’33|..-.|| 90 931g 
lst coll trust 6% g notes.__1941 M N 535g 55 | 54l2 5Al2 2 37 61's | N Y B & M B Ist con g 5s_.1935,A QO} 101!g ._..|101% 101% 6 98 102 
Ist lien & ref 6448...____- 1947\F A| 48 50 | 49 Oct’33/...-||) 25 55 | 
Towa Central Ist gold 5s____1938 N Y Cent RR conv deb 68..1935 MN} 7512 Sale | 74 81 16]} 46 92 
Certificates of deposit. .---- JD Sig 6%) 712 Oct’33)-_.-- 2 10 Consol 4s series A-_.....- 1998 F Aj 76 Sale| 76 7634) 29]| 5712 S8A4lg 
Ist & ref g 4g_.--.2.. _- 1951,M 134 3%) 31g 3% 1 6 Ref & impt 44s series A_.2013 A ©] 57 Sale | 55t2 58 99}; 341g 74 
Ref & impt 5s series C___.2013 A QO} 62 Sale | 58g 62%) 243 39 80 
James Frank & Clear Ist 4s. see 3 Dj 70 Sale| 70 7012 5 60 75 |N Y Cent & Hud RivM3%s1997J 43] 80 Sale| 80 82'g| 168 68%, 837% 
KalA &GR Istgug 5s_____ z ji ---- ----]103 Mar’3i]....|] -... ---.] _ Registered............ 1997 J 3} _... 80 | 77 Sept’33,..--|; 70 7712 
Kan & M Ist gug4s________ A O| ---- 7 75 Oct’33}..-- 76 Debenture gold 4s8.....-.- 1934 MN] 83% Sale | 82% 8612, 21 60 93% 
KC FtS&M Ry ret g 4s._.1936|A ©} 381g Sale | 381g 3812} 17|| 31% 61l2 30-year debenture 48_.... 1942,3 Jj _... 78 | 75 75 18} 64  86l2 
Certificates of deposit____---- A O| 3612 38%) 35 36 4 32 5712 Ref & impt 44s ser A. --"9018)---- 5712 Sale | 5514 59 71) 341g 74 
Kan City Sou Ist gold 381950|A Oj} 592 Sale | 5712 60 60} a48 67'l2 Lake Shore coll gold 34s.1998 F Aj 70l2 7312] 7012 71 2); 60 77 
Ref & impt 5s_______ Apr J Ji 6753 Sale | 6753 69 i GF Fe 3 Peeibbswrecesscce 998.F Aj __.. 71%] 6912 Sept’33'..--|' 68 71 
Kansas City. Term ist 4s__._.1960}3 J} 912 Sale | 911g 9214) 105 83 96 Mich Cent coll gold 3 4s_- Si\F Al... 718) 71'g Oct’33 ..-- 65 78 
Kentucky Central gold 48...1987|J J} 8812 ----| 88 a88!g Si Fite GB 8. | len xcnstsebec BF Al __.. 7219] 69 July’33....| 57 69 
Kentucky & Ind Term 4343.1961|3 J| 65 75 | 84 Aug’31j....|| -... ....] NY Chic & St L stg 4s_-._1937 A QO) 82!g Sale | 82 83 13} 66 91% 
| ee eos 1961/3 J} 65 80 | 75 June’33}_.-- . Refunding 5s series A..1974|A O| 49 Sale | 4712 49 45) 14 67i2 
iP adbbdaddniamdindiinc 1963/3 Ji ---- ----| 89 Apr’3O}..--)| ---- -.-- Ref 44s series C_......-. 1978;M S| 4212 Sale | 4012 43 146 12 56% 
3-yr 6% gold notes_.-..... 1935|A @ 45 Sale | 42% 4673 «682 514 67 
Lake eo West Ist g 58_..1937 3 si 70 85 , 8lle Oct’33}_.-- 58 93 IN Y Connect Ist gu4%sA_1953,F Aj 97 987g] 97 98%, 18 87 100 
2d gold 56....-......... 113. 3} 61 78 | 621g Oct’33j]_..-|| 55 7812] ist guar 5s series B-_---- 953\F Aj ___. ____|1021g Sept’33]_.--|| 89 103! 
Lake Sh & Mich 8 @ 402-1907 5 D| 85 Sale| 8412 85 13|| 71% 8714)N Y Erie ist ext gold 48_._.1947,M N| .... -...| 92's Oct’33/.---|| 86 921g 
eishdas aatehedlages wo cxerds 7\3 Dj ---- 83%} 82 83 7 721g 83 |N Y Greenwood Lgug5s...1946 MN] 534 7 63 Oct’33}_.-- 51% 65 
Lehigh & N Y Ist gug “377-1088 M S| 65 Sale | 65 65 1 46 70% | N Y & Harlem gold 344s....2000 M N| 8514 854 8514 1 84 88 
Leh Val Harbor Term gu 58_1954|F A 81 Bale} 81 855g 6 79%, 90 N Y Lack & W ref 4%s B__.1973 M Nj .... -...} 96 Oct’33}...-. 85 96 
Leh Val N Y Istgug4%s_..1940|J 3} 78 83 | 81 81 1|| 59% 87 |N Y & Long Branch gen 4s__1941|M S$} ..-. ....| 76 June’33/..--|| 76 76 
Lehigh Val (Pa) cons g 4s__.2003|M N| 4212 Sale| 4l!2 43 9|\| 25 62 | NY &N E Bost Term 4s__.1939)A Oj .... -.-.} 95l2 July’29)..--}) -.-. -.-- 
_ =r M Ni ---- ----]| 45 June’33]_.-- 28 45 INYNH& H n-cdeb4s___1947|M 8S} .... 65 65 Oct’33}.... 5 70 
General cons 4 44s________ 2003|M Ni 48% 53 834 4834 3}| 3214 64!l2 Non-conv debenture 3 4s.1947|M_ S| Sale | 55 55 1 44 65 
General cons 5s..._______ SIME N| 54% Sale | 52! 54%) 10} 33 68l2 Non-conv debenture 34s_1954|A O} ..-. 58 | 51 51 10 44 a65 
Leh V Term Bn Ist gug 5s__1941/A O} ---- 95 4 Oct’33}_.--. 82 100! Non-conv debenture 4s__.1955|/J_ 3} 51 Sale | 51 51 2 45 71 
Lex & East Ist 50-yr 58 gu__1965)A O} 9 100 97 79 100!2 Non-conv debenture 4s__.1956 M Nj 50 60 | 50!2 52 9| 45 71 
Little Miami gen 4s series A_1962|M N/ --.-- ---- Bile Sept’33}_..-|| S8l!2 S8llz2 Conv debenture 3 4s--.-.. 1956|5 Jj ._.-. 48 | 58 Oct’33)..--)} 43 60 
Long Dock consol g 6s... .__ 1935|A O| 99 ---.]} 99%2 9912 3)} 9012 101 Conv debenture 6s-_...-.- 3 Jj 7212 Sale | 72 74 57 991g 
aa. & &«;3\ fo t.. . |. eG | egeered .......2.-..-se= 5 Ji _.-. 73 | 90 Aug’33}..-.|} 80 90 
General gold 48.._....__ 1938|3 Dj} 99% Sale | 99%, 997s) 11 9512 99%, Collateral trust 6s....-.--. 1940|A O| 72 Sale | 72 74le 2 59 95 
Unified gold 48.-....._.. 1949|M S| 95%, Sale | 95%, 961g 5|| 82 79912] Debenture 4s_-._-...... 1957\M Ni 41 46 | 46 46 3|| 34% 65 
Debenture gold 58._._._.__ 3 D] 10014 Bale |100%4 100%} 10 97 10l1'2 lst & ref 44s ser of 1927__1967|J D| 56 e| 55 59 84 45 75%, 
20-year p m deb 5s_______ 1937|M Nj} 95 97 97 9712] 24 90 100 | Harlem R & Pt Ches Ist 4s__1954|M N| 8712 89 8712 8812 5 82%, 901g 
Guar ref gold 4s_________ MSs} 91 Sale} 91 92 26 76 95 
Louisiana & Ark Ist 5sserA_1969|J 3} 43 Sale | 42 43 56 20 57 INYO& Wretg4s___-June 1992|M S$} 59 Sale | 58 60 40 501g 67 
Louis & Jeff Bdge Co gd g 48 1945|M S| 821g 87 | 82! 821g} 2|| 70 85 General 4s..........-.-- 1955|3 D| 47 56 | 50 52 17|| 43 6l1lg 
Louisville & Nashville 5s_.._1937|M N| 10312 Sale |10312 104 7 96%, 104 | N Y Providence & Boston 4s 1942 A Ol 8llg 95 | 85 Nov’32}_.--.|| ---- ---. 
Unified gold 4s.......... 940\3 J} 92%, Sale | 92 9314 8ll2 98 | N Y & Putnam Ist con gu 4s_1993/A o| 70 75 7212 7212 64 7 
Miss dis ete wo meee 7 Bawnwwe WO 82 Apr’33 77 85 | N Y Susq & West Ist ref 5s_.1937|3 J| 40 51 48 i. == 2312 65 
1st refund 5 4s series A__.2003|A O| -.-- 93 | 90 92 65!2 99 ye Fea 1937 4 A} ..-. 70 | 4112 June’33/__-. 33 41lg 
ist & ref 5s series B______ AO 7 Sale | 87 9012 6312 9212 General gold 5s_......... 1od0/F Al 35 40 | 37 Oct’33).... 161g 52 
lst \? ref 414s series C...-2008 > O| 80 Sale} 80 8312 597g 90 Terminal Ist gold 5s__-__- 1943;\M1 Ni 69%, _._.] 75 Oct’33)_.--. 64 75 
Choe bike e ee, A Oj} 101 10312})101 Oct’33 87 102%g3]N Y Westch & B IstserI144s'46|)J J) 4212 Sale 417% 44%) 52 31 60 
oe nh & Mem Div 4a77 198 F Al 45 864) 65 June’33 56 70 
St Louis Div 2d gold 36_..1980|M S| 59 Sale | 59 60 43 62% | Nord Ry ext sink fund 64s.1950/A ©} 130% Sale 127%g 6. 13034) —«69 08%, 130% 
Mob & Montg ist g 434s__1945|M $| 94 ---- 931g Oct’33 82 9312 | Norfolk South Ist & ref A 5s_1961|)F A * * * 
South Ry joint Monon 48.1952\J_ J} 57 62 | 57 58 40 73 Certificates of deposit....----|---- 5 Sale| 5 5 2 se 
Atl Knoxv & Cin Div 48._1955|M N| 84% Sale | 84% 8434 75 9214} Norfolk & South Ist gold 5s_1941|M N; 11 18 15 18 5 6 2843 
Nort & West RR imp & ext 631934|F Aj 10112 10214/1011!2 Sept’33!___-|| 101 104! 
Mahon Coal RR Ist 5s_.... 1934/3 3} --.. ---.]100% July’33 9514 101% N &W Ry ist cones 40... 958 A QO} 9712 Sale | 97's 99 95 87 10012 
Manila RR (South Lines) 4s 4071989 MN 493, 59 | 5514 Oct’33 a49%g (55% Registered -.......-.-. A QO} _... 96%) 94!g Jan’33)_.-- 941g Q4lg 
let ext 4s............... 1959|M N] 52 Sale | 52 52 50 «52 Div’! Ist lien & gen g ta777 1944 ; 5} 101 Sale | 99% 101 73|| 93l2 101% 
Manitoba 8S W Coloniza’p 5s 1934|3 Dj} 295% Sale | 95% 97 70 97 Pocah C & C joint 4s..... 1941/3 Di 99% 101 991g 9912 2 8912 100 
Man GB &N W Ist 3s...1941/3 Ji) 50 60 | 50 Oct'33 47 650 | North Cent gen & ref 5s A_.1974 M 06 ....1 98 Oct’33j.... 98 1002 
Mex Internat Ist 4s asstd_._.1977|M $j -.-.- 21g} 2 Setp’32)_...]|] ---- ---- Gen & ref 4s series A_..1974,M 92 93 | 88 Oct’33}___- 88 88 
Michigan Central Detroit & Bay North Ohio Ist guar g 5s....1945}A ©} 4212 Sale | 40 4212 2 17 45lg 
City Air Line 4s._..... Ji -.-. 9833] 95i4 Oct’33/_... 9314 954] North Pacific prior lien 4s..1997/Q J Sale | 80%. 8334) 141 73 891g 
Jack Lans & Sag 3%s_...1951/M S| ---. ----| 79 May’26j--.-|| -.-- ----] _ Registered----.-.---.----- 3} .--. 81 | 83% Aug’33/____|| 74l2 85 
ist gold 3 }4s.-.....-....- Nj] 854 89 Oct’33}_..- 79 #86©90 Gen lien ry & Id g 3s Jan 2047\|Q F 14 55 57 48 62 
Ret & nee $6 ser C....1979|J Jj 75 80 Oct’33}_..-. 61 75 Registered _.....-- ,Q Fi ..-. 547%) 5512 Jan’33).... 55!2 55l2 
Mid of N J 1st ext 5s _.... 1940 A O}| 631g 71 | 6612 Oct’33}_.-- 40 75% Ref & impt 44s series A_.2047 J J} 60 70 | 65 67 7 50 27812 
Mil & Nor Ist ext 4348(1880)193413 D} 69 --.-- 70 50 76 Ref & impt 6s series B....2047,5 3} 80 Sale| 76 8012} 86 60 9212 
Cons ext 434s (1884)_.... 6773] 68 Sept’33|...-|| 68 70 Ref & impt 5s series C....2047 J J} -.-- 80 | 7212 7312 7\| 591g 4 
Mil Spar & N W ccupngmeet Ms “61 58 3412 66 Ref & impt 5s series D....2047J J} 63% 75 | 72% 74 11 56l4 
Nor Ry of Calif guar g 58...1938 A QO} ..-. ---.'100 Sept’33)/_._.|| 100 B 











r Cash sales. a Deferred delivery. 





z Optional sale Sept. 21 at 83. 





* Look under list of Matured Bonds on page 3297. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 3. 





Interest 
Period 


eo 
Week's 
Range or 
Last Sale. 


BONDS $ 
N. ¥. STOCK EXCHANGE | § 
Week Ended Nov. 3. i 











Og & L Cham Ist gu g 4s___.1948 
Ohio Connecting Ry Ist «..5 M 
Ohio River RR Ist g 5s_--_-- 5 | 
Genera! gold 5s_.._...--- A 
Oregon RR & Nav com g 4s_1946|J3 
Ore Short Line Ist cons g 5s_1946|J 
Guar stpd cons 5s__._.--.-. 1946|J5 
Ore-Wash RR & Nav 4s__..1961}3 
Pac RR of Mo Ist ext g 4s_.1938|F 
2d extended gold 5s-_--.--- 1938)J 
Paducah & Ills ists f g 4%4s.1955)J 
Paris-Orleans RR ext 54s..1968|M 
Paulista Ry Ist ref sf 7s___.1942|M 
Pa Ohio & Det lst & ref 44s A’77|A 
ee RR cons g 4s_- oe 3|M 
Consol gold 4s__........ 948|M 
4s sterl stpd dollar May 1 1948 mM 
Consol sinking fund 4 4s__.1960|F 
General 4 4s series A___-.- 965)\5 
Gereral 5s series B__...-- pee J 
15-year secured 6 4s-_-..-- 936|\F 
40-year secured gold ia- “1064 M 
/ FF) ae eager O|A 
General 44s series D__--- 1981 A 
Peoria & Eastern Ist cons 48_1940)A 
Income 48s_.......-. April 199C} A 
Peoria & Pekin Un Ist 5 4s__1974|F 
Pere Marquette Ist ser A 58 ooae J 
Ist 4s series B_..._._.--- 56 | J 
Ist g 4 4s series C___.___. 1o80|M4 
Phila Balt & Wash Ist g {0.108% M 
General 5s series B_______ 4\F 
General g 4s series C_ 1977 3 
Philippine Ry Ist 30-yrsf 4s 1937|J 
PCC&StLgu4sA__..- 1940|A 
Series B 4's guar_.___._ 1942|A 
Series C 4s guar....._- 1942'|M 
Series D 4s guar._...__.. 1945,M 
Series E 4%s guar gold___1949/F 
Series F 4s guar gold____- 1953'J 
Series G 4s guar_....._-- 1957|M 
Series H cons guar 4s____- 1960/F 
Series I cons guar 4s. ...1963)F 
Series J cops guar 4 }4s_...1964|M 
General M 5s series A_...1970'J 
Gen mtge guar 5s ser B__.1975 A 
Gen 4s series C_.....-- 1977 J 
Pitts McK & Y 2d gu 6s____1934 J 
Pitts Sh & L E Ist g 5s._.... 1940 A 
Ist consol gold 5s__....-- 1943 J 
Pitts Va & Char Ist 48_____- 1943 M 
Pitts & W Va Ist 4%s ser A_1958 J 
lst M 4s series B.._._- 1958 A 
Ist M 4s series C__..... 1960 A 
Pitts Y & Ash Ist 4s ser A__1948 J 
Ist gen 5s series B__..__.. 1962 F 
Providence Secur deb 48__..1957 M 
Providence Term Ist 4s___._ — 
Reading Co Jersey Cent coll 48°51 A 
Gen & ref 4s series A__.1997 J 
Gen & ref 4s series B___1997 J 
Rensselaer & Saratoga 6s_..1941 M 
Rich & Merch Ist g 4s__._.- 1948 M 
Richm Term Ry Ist gu 5s__.1952 J 
Rio Grande Junc Ist gu 5s__1939 J 
Rio Grande Sou Ist gold 4s__1949 J 
Guar 4s (Jan 1922 coupon) 1940 J 
Rio Grande West Ist gold 4s_1939 J 


1st con & coll trust 48 A_.1949'A O 
RIArk & Louis Ist 4%s__..1934 M S 
Rut-Canada Ist gu g 43_...1949\3 3 
tpennrs 8 | r 


St Jos & Grand Isid Ist 4s__ i 5 J 


Rutland Ist con 4 \s 


St Lawr & Adr Ist g 5s 
2d gold 6s 
St Louis Iron Mt & Sou— 
Riv & G Div Ist g 4s 


St L Peor & N W ist gu 5s_.1948\J J 
St L-San Fran pr lien 48 A_.1950|\J_ J 


Certificates of deposit 
Prior lien 5s series B____-_- 1950/3 
Certificates of deposit 
Con M 4s series A 
Ctfs of depos stamped - - - - - - 

St LS W Ist g 4s bond ctfs__1989 
2s g 4s inc bond ctfs_.Nov 1989 
[st terminal & unifying 5s_1952 
1990 


' 
' 
' 
' 
' 
_ 
© 
~_ 
oo 


Gen & ref g 5s ser A___.-. 
St Paul & K C Sh L Ist 4%s_1941 
St P & Duluth Ist con g 4s_ .1968 
St Paul E Gr Trk Ist 4%s__1947 
St Paul Minn & Manitoba— 
Cons M 5s ext to July 1 1943-- 
Mont ext Ist gold 4s____- 1937 
Pacific ext gu 4s (sterling) . 1940 
St Paul Un Dep Ist & ref 58.1972 


ceq cuuE 
a> wud 


SA & Ar Pass Ist gu g 4s____1943 
Santa Fe Pres & Phen Ist 58_1942 
Sav Fla & West Ist g 6s____- 1934 
oo . Si ae 1934 
Scioto V & N E Ist gu 4s____1989 
Seaboard Air Line Ist g 4s__1950 
Gold 4s stamped__...___- 1950 
Certifs of deposit stamped - - 
Adjustment 5s... Oct 1949 
Refuriding 4s 959 
Certificates of deposit 

lst & cons 6s series A 
Certificates of deposit -_---- 

Atl & Birm 36-yr Ist g 4s_ _1933 
Seaboard All Fla Ist gu 6s A_1935 
Certificates of deposit_-_---- 
Sa aeee 1935 
Certificates of deposit. --- -- 
So & No Ala cons gu g 5s_ ___1936 
Gen cons guar 50-year 5s_ _1963 
So Pac coll 4s (Cent Pac coll) 1949 
lst 4 %s (Oregon Lines) A ett 

934 


oy a or 
ss 


>aP>Prsrr 


‘ 
' 
' 
' 
‘ 
~ 
© 
_ 
oO 
+ 
' 
' 


' 
' 
' 








20-year conv 5s 
Gold 4s 
Gold 4s with warrants. _1969 
oS Of a eee 1981 
San Fran Term Ist 4s..._1950 
So Pac of Cal Ist con gug 5e- 1937 
So Pac Coast Ist gu g 48____1937° 
So Pac RR Ist ref 4s______- 1955 
Stamped (Federal tax)...1955 


' 
' 
' 
' 
' 
Ss 
oo - 
ecco saacas sa - = 


Low 


Z~AZOROee?> eee TOUMe 


COOZP>oU> 


+) 
5 





OUZ>>ZOPZZOO wer Zour 


00%g ----'101 


eee On ZZuu0 nZPDoogUze Sue 





' 
' 
' 
' 
‘ 
' 
' 
' 

+ @i 


OrOodoZOowmu aD 


wueZOZZDUDOTOPP O WV 


5214 


100 101 


* 


* 


102 102 














High|No. 
51 Oct’33}---- 
97 Mar’32}---- 
90 Aug’33]---- 
91 <Aug’33)}---- 
9012 9253] 67 
10412 104!2 
105 10614 


9412 Oct’ 33 
22 2314 


10212 10234 
10253 1027, 
10212 Sept’33 
98 98 

8912 Aug’33 
97's Aug’33 
92 May’33 
96's Sept’33 
102 102 

101%, =101%4 
93 932 
93 942 
85l2 86's 
Sept’33 
10114 Oct’33 
100 Mar’33 
a4 94 

63 Sept'33 
61 Oct’33)- 











105 Sept’33 
71% July’31 
80 June’33 


84 BAle 
8653 87% 
8733 8773 
113. Oct’30 
40 July’33 
101 Oct'33 
83 Sept’33 
lly Oct'33 
314 July’33 
73 TAle 
54 


1414 15'2 
49 Oct'33 
5712 Oct’33 


89%, Oct’33 
6414 Oct'’33 
70 June’33 








68 Oct’33)}.... 
14 157° 
1312 14!2/ 
15%4 15%4) 
14!g 15 
12 14 
11% 14 
5714-59 
45 45 
48 491g 
45 46%4 


28 2858) 
75 June’33 
50 8 Oct’33 


9612 9778 
aQilg adil, 
88 Oct'33}- 


59 6112 
100 §=©Oct’33 
100%g Oct'33 
100 = Oct’33}_ 

96 . 96 


5 Oct’33 
Ale 4\2 
5 6 
6 Tie 
6 6% 
35g 4 
4 Sept’33 
94 Oct’33 
5443 57° 


6414 67'4 
891g 90'2 
49lg 532 
50 5212 
4934 527g 
87% 89 
101l'g 101'2 
95 Oct’33 
6844 71 
92!2 May’30 





Southern Ry Ist cons g sa .10043 
Registered J 


Devel & gen 4s series A_.-1956 A 
Devel & gen 6s_.....-.-- 56 A 
Devel & gen 6 4s-..-. 1900A 


Mem Div Ist g 5s........ 
St Louis Div ist g 4s 
East Tenn reorg lien g wet 
Mobile & Ohio coll tr 4s_ . 1938 
Spokane Internat Ist g 5s__.1955 
Staten Island Ry Ist 434s_.1943)J 
Sunbury & Lewiston Ist 4s. _1936/J 








P ] 
J 
2) 
0 
Oo 
s ] 
J 
s 
$s 
3 
D 
3 


Oo 
oO 
A 
Fae 1953 3 J 
A 
P| 
D 
ar 










Texarkana & Ft $ Ist 54s A Pt F 


Tex & N Ocon gold 5s_.-... 3\J 
Texas & Pac Ist gold 5s_-__-_- 2000} 5 
2d inc 5s(Mar’28cp on) Dec2000| Mar 
Gen & ref 5s series B_.... 1977|A 
Gen & ref 5s series C.._.. 1OvOlA 
Gen & ref 5s series D._... 1980} J 
Tex Pac-Mo Pac Ter 5 4s A_1964|M 
Tol & Ohio Cent Ist gu 5s___1935)J 
Western Div ist g 5s._... 1935|A 
General gold 5s... ......1935)J 
Tol St L & W 50-year g 4s___1950)A 
Tol W V & O gu 4s ser C____1942|M 
Toronto Ham & Buff Ist g 4s 1946 ; 


eDwovecesccs 


Union Pac a & Id gr 4s 1947 


ouisititlicts arengintmalaalc tl J 
Ist Lien & ref 4s_._-. June 2008|M 
OG SO bc iededsannae 75 
Ist lien & ref 5s..._. June 2008|M 
40-year gold 4s_.......-. 1968} 4 
UNJRR&Cangen4s-____. 1944|M 
Vandalia cons g 4s series A__1955|F 
Cons s f 4s series B_.-.... 1957|M 


Vera Cruz & P asst 44%s____1933)J 
Virginia Midland gen 5s.._.1936 
Va & Southwest Ist gu Gs....2008 3 
lst cons 58....-...-.... 95S] A 
Virginia Ry Ist 5s series An 1962 M 
lst mtge 44s series B_._.1962|M 


Wabash bg [st gold 58..... 1939|M 
2 OG Ets ocnctatsonnc® 1939] F 
Deb 6s series B registered _1939|J 
1st lien 50-year g term 4s_.1964)3 
Det & Chic Ext Ist 58.___1941]J 
Des Moines Div Ist g 48__1939)4 
Omaha Div Ist g 3%s_.-.1941 A 
Toledo & Chic Div g 48_.1941|M 

Wabash Ry ref & gen 54s A_1975|M 
Ref & gen 5s(Feb’32 coup) B’76|F 
Ref & gen 4 44s series C___1978)A 
Ref & gen 5s series D__._- 1980}A 

Warren Ist ref gu g 3%s___.2000|F 


ZpoornnOueuerZ ZAZOuZeZPnoUneDe 





Washington Cent Ist gold 4s 1948/Q 
Wash Term Ist gu 3%s-_.__- 1945) F 
ist 40-year guar 48_._.... 1945|F 
Western Maryland Ist 4s___1952)A 
Ist & ref 54s series A____1977/5 
West N Y & Pa Ist g 5s__..-. 1937\45 
General gold 48_...-.-.. 1913, A 
Western Pac Ist 53 ser A__..1946 M 
West Shore ist 4s guar_..__. 2361\5 
PES, cnanadoesoda 2361'3 
Wheel & L Eref 4s ser A__1966 M 
Refunding 5s series B 1966 M 
RR Ist consol 4s__.-..... 1949 M 
Wilk & East Ist gu g 5s_..-- 1942 J 
Will & S F Ist gold 5s______- 1938 J 
Winston-Salem S B Ist 4s_.__1960 J 


Wis Cent 50-yr Ist gen 48__.1949 J 
Sup & Dul div & term Ist 4s'36 M 
Wor & Conn East Ist 4%s__1943 J 


INDUSTRIALS. 

Abitibi Power & Paper Ist 58 1953 J 
Abraham & Straus deb 5 \s- xu 

With WArTABt . oo cancctices = 
Adams Express coll tr g 4s. ._.1948 m 
Adriatic Elec Co ext! 7s... -- 1952 A 
Albany Perfor Wrap Pap 6s_1948,A 
Allegany Corp coll tr 5s....- 1944|F 

Coll & conv 58.......... 1949} 3 

Coll & conv 5s...--.....1950|A 
Allis-Chalmers Mfg deb 5s__1937|M 
Alpine-Montan Steel Ist 7s. _1955|M 


Amer Beet Sug conv deb 6s__1935| F 
American Chain deb s f 63__.1933|A 


5-yr Ist mtge 6s_......-- 1938}A 
Amer Cyanamid deb 5s-_--_-- 1942)A 
Am & Foreign Pow deb 5s_..2030|M 
American Ice s f deb 5s..... 1953) 3 


Amer I G Chem conv 5 %s_.1949|M 
Am Internat Corp conv 54s 1949) 3 
Amer Mach & Fdy $f 68_.._1939|A 
Amer Metal 54% notes._..1934|A 
= Sm & R Ist 30-yr 5s ser A'47.|A 

Amer Sug Ref 5-year 6s__..- 1937|3 
Am Telep & Teleg conv 4s__- re mM 

1 





30-year coll tr 5s......... J 
35-year s f deb 5s S| 
20-year sf 5s-_- M 
Conv deb 4s J 
Debenture 5s. ..---.....1965|F 
Am Type Found deb 68._-_.. 1940|A 
Am Wat Wks & El coll tr 5s_ He A 
Deb g 68 series A_....._-- 975|M 
Am Writing Paper Ist g 6s__.1947)3 
Angio-Chilean Nitrate 78_..1945|M } 
Ark & Mem Bridge & Ter 5s. 1964|M 
Armour & Co (Lil) Ist 44s__1939|J 
Armour & Co of Del 5 4%s_-_1943)3 
Armstrong Cork conv deb 5s 1940|3 
Associated Oil 6% g notes. ..1935|M 
Atlanta Gas L Ist 5s_. -..-.1947/5 
Ati Gulf & W 1 SS coll tr 58. .1959) 5 
Atlantic Refining deb 5s- _-.1937|J3 
Baldwip Loco Works Ist 5s..1940 M 
Bataviap Petr guar deb 4 4s. 1942} 
Belding-Heminway 68-..-.-- 1936 
Bell Telep of Pa 5s series B_.1948 


J 
J 
5 | 
lst & ref 5s series C....-- 1960!A 
Beneficial Indus Loan deb 6s oo M 
Berlin City Elec Co deb 6 4s 1951'J 
Deb sinking fund 6 4s_-.-.1959 F 
Debentures 63. .-.------- 1955 A 
Berlin Elec El & Underg 6 4a 1956 A 
Beth Stee! ist & ref 5s-guar A ‘42M 
30-year p m & impts f 5s..1936 J 























7Cash sale. a Deferred delivery. 


* Look under list of Matured Bonds on page 3297. 
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BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Nov. 3 


Interest 
Period 








Bing & Bing deb 6%s_.-.--- 1950 
Botany Cons Mills 64s....1934 
Certificates of deposit......-. 
Bowman-Bilt Hotels Ist 7s__1934 
Stmp as to pay of $435 pt red__ 
B'way & 7th Ave lst cons 58.1943) 
Brooklyn City RR ist 5s... 1941) 
Bklyp Edison Inc gen 5s A_.1949 
Gen mtge 5s series E_...- 1952 
Bklyn-Manh R T sec 68___.1968) 
Bklyn Qu Co & Sub con gtd 58°41 
Ist 58 stamped__.._....- 194 
Bklyn Union El Ist g 58....1950) 
Bklyn Un Gas Ist cons g 58.1945 
Ist lien & ref 6s series A_.1947) 


eee ial 
eee epepugeeggncgecucug >>s 


Conv deb g 54%s-.-.....-.- 936 
Debenture gold 58....... 1950 
lst lien & ref series B....- 1957 


Buff Gen El! 4s series B__1981 
Bush Terminal Ist 4s 1952) 

SL rrr 1955) 
Bush Term Bldgs 5s gu tax ex '30! 
By-Prod Coke Ist 544s A...1945 


CalG & E Corp unf & ref 58.1937 
Cal Pack conv deb 58 1940 


194 
Canada 8S L Ist & gen 68._1941 





ZrmueZ ZOLOP Za AZA7Pmu®uuueG8n COm 





Cent Dist Tel Ist 30-yr 58. _1943 
Cent Hudson G & E 5s_Jan 1957 
Cent Il] Elec & Gas Ist 58_._1951 
Central Steel let g af 86____1941 
Certain-teed Prod 54s A__.1948 
Chesap Corp conv 5s May 15 ‘47 
Ch G L & Coke Ist gu g 58. . 1937) 
Chicago tag 3 1st 58 stpd 








1938 

Colo Fuel & Ir Co gens f 58. 1943 
Col Indus Ist & coll 58 gu... 1934 
Columbia G & E deb 5s May 1952 
Debenture 5s..... Apr 15 1952 
an 15 1961 
Columbus Ry P & L ist 4 4s 1957 


conv g 54s...... 1942 


Commercial Credit 8 f 68 A__1934 
Collateral trust sf 5 4s_ ~ 1935 
Comm’! Invest Tr deb 5 4s_1949, 
Computing-Tab-Rec s f 6s__1941 
— Ry &L lat & ref g 4358 1951 
Stam guar 444s8__..__ 1951 
Consolidated Hydro-Elee Works 
of Upper Wuertemberg 7s_ 1956 
Cons Coal of Md Ist & ref 58_ 1950 
Consol Gas (N Y) deb 5 4s__1945) 
ture 44s....... 2 1951 
Debenture 5s.......____ 195 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 5s C__1952 
Container Corp Ist 6s..____ 946 
15-year deb 5s with warr_1943 
Copenhagen Telep 5s Feb 15 1954 
Corn Prod Retg Ist 25-yrs f 58 '34 
Crown Cork & Seal s f 6s___ 1947 
Crown Willamette Paper 68.1951 
Crown Zellerbach deb 5s w w 1940 
Cuban Cane Prod deb 6s____ 1950 
Cumb T & T ist & gen 5s___1937 


Del Power & — Ist 4s. —s 
zon & Oe 26 aepiin o muon 
we martanee 4360022777 1900 
Den Gas & El L Ist & refs f 58°51 
Stamped as to Penna tax. 1951 


POU ZO. OrP On weer uZ® OCUnOZPrucuOud> «= ZaZ>anGo 





JozZuune wunugZ 


Detroit Edison 5s ser A_____ 1949 
Gen & ref 5s series B____. 1955 
Gen & ref 5s series C_____ 1962 
Gen & ref 4s series D__1961 
Gen & ref 5s series E_____ 1952 


£e = sd 
g>auU>EEee Vogue gacegeecsce Beans puCpETAGee>e>s “322 55“> 


Dodge Bros conv deb 6s____ 1940 
Dold (Jacob) Pack Ist 6s__.1942 
Donner Steel Ist ref 7s_____ 1942) 
Duke-Price Pow Ist 6s ser A. 1966 
Duquesne Light Ist 44s A__1967 

Ist M g 4348 series B 1957 


East Cuba Sug 15-yr sf g 7 4s °37 
Ed El Ill Bklyn 1st cons 4s__ 1939 
Ed Elec (N Y) Ist cons g 58_1995 
El Pow Corp (Germany) 6 \s °50 

Ist sinking fund 6 %s____. 1953 
Ernesto Breda Co Ist M 7s__1954 

With stock purchase warrants. 


Federal Light & Tr Ist 5s___1942 
Ist liens ¢ 5s stamped. _.1942) 
Ist lien 6s stamped_______ 1942) 
30-year deb 68 series B___1954 

Federated Metals s f 7s 1939 

Fiat deb s f g 7s_....______ 1946 

Framerican Ind Dev 20-yr 7 4s'42 

Francisco Sug Ist s f 7 4s_..1942 


Gannett Co. deb 6s ser A___1943 
Gas & El of Berg Co cons g 581949 
Gelsenkirchen Mining 6s-_-__ _ 1934 
Gen Amer Investors deb 5s A1952 
Gen Baking deb s f 5 4s___._1940 
Gen Cable Ist sf 54s A____1947 
Gen Electric deb g 3%s____1942 
Gen Elec (Germany) 7s Jan 15°45 
La LY Ree 
20-year s f deb 68________ 
Gen Petrol Ist sink f'd ae 
Gen Pub Serv deb 5s____. 1939 
Gen Steel Cast 5 4s with warr °49 
Gen Theatres Equip deb 63. _ 1940 
Certificates of deposit. ______- 
Good Hope Steel & Ir sec 78.1945 
Goodrich (B F) Co 1st 6 s__1947 
Conv deb 6s 1945 


SSSE5S55 50255 zcuccggz " PES S>2“= 
OueuerPZOur>uEOPanU>e Zee Onnn & ODeun nOZueZZOr> 


Goodyear Tire & Rubb Ist 5s 1957 
Gotham Silk Hosiery deb 6s_ 1936 
Gould Coupler Ist s f 6s__..1940 
Gt Cons El ok hey (Japan) 7s..1944 
sf6%s........ 1950 


lst & g 





ee Our>OZ0u0 








Price Week's 
Friday Range or ; 
Nov. 3. Last Sale. a” 
Bid Ask Low High No 
27 32 30 Oct’33,.... 
101g 1412, 10 Oct’33)..-- 
6 12 12 Oct’33)..-.. 
cose socol 5 May’ Saiscce 
- 

74 Sale| 74 74 2 
106 Sale |105% 107 26 
105%g Sale |105 106 58 

9014 Sale | 90 907g; 213 
seve «Oe 59 Aug’33}.... 

ean nudht PP MOV aeisass 

75 77%) 75 7714; +49 
108 Sale |108 10814 15 
109%g Sale | 109% 111% 7 
e--- 185 |158 Feb’33j.... 

9612 Sale | 94 97 46 
104 Sale |103!2 105%) 15 
100 103 99%, 10053} 19 

4012 437,| 437, 44 2 

111g Sale | 101g 12 7 

3912 Sale | 33 3912] 21 

Bale | 54 5712} 11 
105 ....}105 105 13 

86 Sale| 86 B0%) 7 

96%, 98 9612 9612 2 

991g Sale | 99! 9912} 31 

3% «34 31g Oct’33}_.-. 

1512 181g] 17 Oct’33}..-.. 
106'g Sale |106! 106%} 18 
106%g Sale |105'12 106%, 5 

50 Bale | 49 52 9 
10114 103 {10212 10212 1 

46 Sale| 44 46 37 

9614 Bale | 94% 9712] 295 
101% Sale |100'g 103 | 45 

. . 

3012 3344) 3014 32 12 

51 Sale | 5012 53 17 

93 Sale | 9212 9353 40 

45 ....| 38 Apr’33j_.--. 

) seniastine nade Looed 

68 68 70 22 
331g 3812] 33 331g 4 
2012 2112) 2012 2llg 14 
6714 Sale | 671g 73 71 
675g 7214) 72!2 73 8 
67 6812] 68%, 72 20 
881g 90 | 88 Oct’33 __-_.| 
100 Sale |100 1015g, 22 
--..|10112 Oct’33 Re 
10214 Sale |1015g 10214: 8 
103 Sale |103 10312 48 
10553 105%4}105%4 Oct’33 _... 
984g 102 j101 Oct’33,_..- 
100 102 |10012  10012| 
38 Sale | 3614 38 4 
12 14 12 12 2 
10312 Sale |1031g 10414] 139 
9112 Sale | 91lg 71 
991g Sale | 99 10014; 182 
101 Sale }101 1014} 17 
1037%g 105%4/103% 105 12 
71 Sale| 71 71 2 
5212 Sale | 521g 54 9 
72\4 74 | 72'4 7Als 9 
102'g 102%, 102 102'4| 3 
9812 Sale | 9812 100%4) 36 
76%g Sale | 7614 76% 8 
65 J Sale | 65 a 6614; 14 
105 Sale |105 106 18 
10014 - 4 = 4 
94 5 
94 101% 101s oct’ 33 ined 
92 957%, 92 8 
92 991g 92 6 
9912 Sale , 98l4 100 51 
9712 Sale | 9712 98%| 7 
9812 Sale 9812 993g] 14|- 
89 Sale, 89 9144) 84 

99 Sale | 9812 99 42 

97%, Sale | 97 98 175 

791g 80 | 80 80 2 

90 100 90 91ls 4 

7312 Sale | 69%, 7312| 27 
102%, Sale {102% 10419) 55 
10412 Sale |1041'2 10514] 20 

7 
102 103 |102 10233} 14 
110 Sale |10712 110 3 

4112 Sale | 40 411g] 44 

41 Sale} 40 4llg} 16 

821g 847s] 8llg 8312 5 

60 64 62 6353 7 

60 70 6312 635g 6 

60 70 62 62 1 

47 54 521g Oct’33}_.-.- 
100 101 {101 Oct’33/.... 
100%g Sale |10014 10033; 30 

96% 97 |a96le2 97 14 

16 Sale} 15 16 5 

wt ede 5 
| eee 193% Oct’ 33 nda 
a4812 Sale | 463, 4812} 86 

8l1lzg 831g} 82 8212 5 
10214 Sale |1015g 102'4 i 

53 54 515g 53 18 

99 10112'100 0 2 

4212 Sale | 41% 4213) 22 

40 Sale | 40 40 14 

39 Sale | 37 39 28 
104!g 105 [1037 10412} 18 

81 86 8312 8412 3 

65 ‘ 69 68 69 6 

33g 41g) 4lg 4, 1 

561g Sale 56ig} 15 

92'g Sale | 921g 9219} 34 

65 Sale | 63 651g] 74 

88 Sale | 88 89 114 

88 . 881g} 8512 . 8612) 19 

645g 6712] 6512 67 25 

63 Bale | 62! 63 6 

50 643s! 677g Oct'33}/_... 

981g 9914) 98,4 9814 































































































Nov. 4 1933 
Range BONDS £3) Price Week's Range 
Since N. Y. STOCK EXCHANGE | 3§| Friday Range or x Since 
Jan, 1. Week Ended Nov. 3. S| Nov. 3. Last Sale. 33 Jan. 1. 
\|Low Htgh Bid Ask Low  HighNo.\\Lew High 
8 30 | Hansa SS Lines 6s with warr_1939|4 9; 411, 42 | 4114 4214) 27|/| 29 61 
5 2712] Harpen Mining 6s with warr.1949/3 J| 56 63%! 6lis 615s| 61} 39 72! 
4's 2012] Havana Elec consol g 5s....1952/F A| 241, Sale | 241, 24%! 13|/| 18 40% 
Deb 5s series of 1926..1951/M S| 51, 1212) 612 Oct’33|---- 34 15 
4 412 | Hoe (R) & Co Ist 6 4s ser A.1934/A O * * 
. Holland-Amer Line 6s (flat).1947|M N| 42%, Sale | 403, 42%| 29]| 17% 42% 
6512 76 | Houston Oil sink fund 54%s_.1940 M N| 67%, Sale | 66 67%| 31|/} 38 73 
100% 108 | Hudson Coal Istsf 5s ser A.1962\3 D| 43 Sale| 41%, 43 21|| 2712 64 
100 108 | Hudson Co Gas Ist g 53....1949|M NI) 10312 107 |10414 10412) 2) 1013¢ 1081, 
8414, 96 | Humble Oil & Refining 5s...1937|A ©} 10312 Sale |1031, 10312 “ 100% 10412 
57 «60 
---- ----] Mlinots Bell Telephone 56...1956|4 D| 1061, Sale |105%, 10612} 46'| 10053 1077 
72ig 87 | IMinols Stee! deb 4%s____-- 1940/4 QO} 10153 Sale {10112 10312) 27)| 95 105% 
101% 112 | Ilseder Steel Corp mtge 68..1948/F Al] 3953 Sale | 3853 4014, 22)| 26% 581 
104% 117!g | Ind Nat Gas & Oi! ref 58....1936,.M Nj __ | 94% June’ 33|-.-. 947g 9712 
158 158 | Inland Steel Ist 4%s__._..- 1978|A QO} “82i5 Sale 847g) 20| 66 90 
93 105 Ist M sf 4%s ser B_.__.. 1981\F A| 83%, Sale 28/1 65 90 
977%gr 107% | Interboro Rap Tran ist 5s..1966\5 J} 61 Sale sete 66 | 189|| 47 70 
9712 10512] 10-year 6s.............. 1932|A 0 * * * 
39 43=s 6712 Certificates of deposit... --- ----] _... 24 | 20% 2014 1 14 3012 
5 334] 10-year conv 7% notes...1932,.M $ * * 
19 G6Alg Certificates of deposit. -...-- ----| 61 Sala} 5712 61 12) 52 731% 
37 747g] Interlake Iron Ist 58 B___.- 1951|\M Ni 521g Sale | 51 53 25|| 32 70 
Int Agric Corp lst & coll tr 5a— 
100 106%} Stamped extended to 1942.....MN| 62 6312 62 62 1!| 38!g 65 
62% 9212] Int Cement conv deb 5s_...1948|MN) 76 Sale | 74 771g) 38) a50 84 
a81 a9712{ Internat Hydro El deb 6s_..1944/4 OQ] 41% Sale | 41% 4212' 46) 2414 59 
a83 100\g| Inter Merc Marine s f 68_..1941/4 9] 44% Sale| 44 457| 28|| a2912 581g 
Internat Paper 5s ser A & B.1947/3. J} 51 53 | 53% 53%) 41) 39 68 
14 1314] Refsf6sseries A___.____ 1955\4 S| 35%, Sale| 3512 3712 41/} 10 49 
10%, 27 {Int Telep & Teleg deb g 4s 1952 5 J} 40% Sale | 40 42%; 73 171g 55 
10014 108 Conv deb 4%s.......... 939\5 J| 4912 Sale| 4612 50 | 136'| 20\g 67 
100 107 Debenture 58..........- 1955 F Al 44% Sale| 42% 45 | 199] 18 59% 
48 75 | Investors Equity deb 5s A..1947/5 D| 80% 87 | 87 87 lil 75 92% 
7012 105 Deb 5s ser B with warr_..1948/A QO} 80%, 9012} 85 Oct’33|..--|| 80 92 
26 «712 Without warrants. .__- 1948|A O 87 Oct’33|_.--|| 75 92% 
631g 110 
97 105% KC Pow & Lt 1st 46000 B 1987 J J} 102 Sale {10112 102%) 15] 9612 105 
lst mtge 44s.-._..._._- F Al 10112 Sale |1013g 10212) 26)| 96 105% 
. Kansas Gus & Electric 4%s_ 1980 3 Di 82° Sale| 82 821g 20|/| 72 95 
25 55le] Karstadt (Rudolph) Ist 68..1943/MN] 161, 17 |a15% a15%| 2)| 13% 41% 
27 71% Certificates of deposit......-- Net jo. Geet Ge OBR MEAcks 13 18% 
90 100 | Keith (B F) Corp Ist 68_...1946 M4 S| 45 4719| 45 4614{ 10]) 2912 61 
38 38 | Kelly-Springfield Tire 6s_..1942/A QO] 4512 56 | 4512 4519} 1/) 32 64l2 
---. ~---]| Kendall Co 5s with warr..1948|M $| 735, 75 | 75 76 19|/| 55 79 
a32 71 | Keystone Telep Co ist 58...19355 3] 70g 7512! 69% 717 4|| 64% 75 
33 681g | Kings County El L & P 56_.1937|A 91105 ____'105 1054) 4|' 101 108 
17. ‘58 Purchase money 68---..- 997|4 @ 130 133 130 103 5) 115% 135 
66 89%3 | Kings County Elev Ist g4s_.1949\F A 6512 68 68 68 4| 68 7712 
6812 89 | Kings Co Lighting ist 5s...1954\5 43 104 106 104 104 1} 99 106 
6612 87%) First and ref 648....... 1954/5 3, ____ ___. 110g Sept’33)-...|| 110 11412 
84 2100 | Kinney (GR) & Cot 4% notes'36|4 D 80 Sale a7712 80 6| a42 96 
97 106 | Kresge Found’n coll tr 6s_- -1936 43 Di) 7212 Sale ; 71% 72t9! 13); 31% 8312 
Kreuger & Toll class A etfs « of dep 
97 10314 for sec sf g 58_......... 959|M S} 1012 Sale | 1014 10%| 46|} 10 18% 
96 10214 
95%, 1047, | Lackawanna Steel Ist 5s A_.1950|M 8S 98 gale | 98 9953} 461) 75 101% 
104 108'g | Laciede G-L ref & ext 5¢....1934|A 0] 88 Sale| 8712 8814| 4|| 791g 97l4 
95 10112] Coll & ref 5s series C__.1953/F A} 53 60 | 54%, 56%) 10]| 48 70 
95 102 Coll & ref 544s series D...1960|F A] 53 55 | 53 544|  5|| 48% 69 
Lautaro Nitrate Co Ltd 6s..1954|J 5) 7 Sale| 6% 713! 79 21g 147% 
3012 66 | Lehigh C & Navsf4%sA_.1954/5 J) 87 88% 89 Oct’33,--.-|| 77!2 Qile 
6's 3012] Cons sink fund 4s ser C_1954|3 J) 87 897% 897% Sept’33|..-.|| 78 91 
9812 10714 | Lehigh Val Coal Ist & refsf5s'44/F Al 70% 75 | 70!2 7012 45 76 
871g 10178] ist & refs f 58_.....-... 1954\F Al 34 4419 4112 Oct’33/_...|| 20 55 
93 10512] ist & refef 5s_......... 964\F Al 34 38 | 34 Oct’33/_...|| 1612 55 
97 105% Ist & refs f 58_......._. 974\F Ai 32 39 | 34 34 22 «50 
97 107 Secured 6% gold notes...1938/4 J] 791g 85 | 80 Oct’33/...-|| 57 80 
35 = 7614 Liggett & Myers Tobacco 7s.1944|A 9} 122%, 124 |124 12414) 9] 117% 126! 
oe i Sete eroree 951\F Al 110 Sale /110 11012} 60} 102 111 
a65 = 804 onus Inc deb s f 68_..__. 1941|A O} 84 Sale| 84 B41 14) 48 89 
10012 10412| Lombard Elec 7s ser A__... 1952|\J DB) a89 Sale| 87% 89 8|| 7412 901, 
79 10012 Lorillard (P) Co deb 7s___.. 1944/4 ©) 118 Sale |1171g 118 12' 210212 120 
Ce | i “Stine lente 1951|F A} 101 Sale |101 102 15| 90 10: 
360754 counts Gas & El (Ky) 58.1952|MN} 93 Sale| 93 97 41\| 93 10612 
* ow Lower Austria Hydro E16 %s1944|F Al 47% 51 | 485s 494) 8 | 42 53 
100 1 
McCrory Stores Corp deb 5 4s ’41 
94 10212] Proof of claim filed by owner--|----| 59 Sale | 58\g 59 20} 46!2 61 
89%, 99 | McKesson & Robbins deb 5%s'50|\M'N| 5712 Sale | 57 61 68 2312 651g 
95l2g 102!g | Manati Sugar Ist s f 74. --198 AO . * : 
88 100 Certificates of deposit--_.--- -| 10% 21 4115 Aug’33 .... 3 2 35 
88 796%] Stamped Oct 1931 ees 1942 AO * * 
851g 104 Certificates of deposit... .-- ----| 314 1112| 2712 July’33 -.-- 3 27'2 
103 | Manhat Ry (N Y) cons g 48 1990/4 O] 40 Sale 41 | 29 4si2 
841g 10312 cates of deposit_.__-- ----| _... 3914] 3612 Oct’33 _._.'| 22% 4012 
75 100 | 2 Si eae ge 2013|5 Dj} 27 337% 3012 = 30'2 «| 175s 34 
84 103 Manila Elec BR & Lts t 58.1953|M “| 72 1011p’ 943g Sept’33)-...|| 87% 94% 
70% 9 Mfrs Tr Co ctfs of partic in 
65 80%] AI Namm & Son Ist 6s_.1943|5 D 62t2 Sale} 6212 6219) 1 40 75 
57 92 | Marion Steam Shovel s f 6s.1947,A O 48 | 4712 483) 6)| 25l4 oo. 
43 8112] Market St Ry 7sser A_April1940/\Q J $59 695s' 651268 5\| 57 75% 
971g 105% | Mead Corp Ist 6s with warr.1945|M/N/ 50 Sale | 50 521g! 17|) 30 467 
107. | Meridionale Elec Ist 7s A_.1957|A @] ____ 997%, 100 Oct’33 -._.|} 87 120! 
Metr Ed Ist & ref 5s ser 0771953 3 Ji} 88 90 | 88 Oct'33,_--- $2 99 
. lst g 4s series D______- 1968\M S| 77 Sale| 76 7813} 17]| 7l'2 90 
95 10412] Metrop Wat Sew & Dr5%s.1950/A O} 79 Sale| 78 80 15|| 65'g 81 
106 120 | Met West Side El (Chic) 4s_1938|F Aj 11%, 1719) 11% 11% 3}} 11 19 
31lg 68%] Miag Mill Mach Istsf7s__.1956|3 Dj} 4153 60 | 37  Oct’33/_..-|| 30 671s 
30 68 | Midvale St & O coll trsf5s.1936\M S| 9412 Sale | 941g 96%) 35) 80 99% 
Milw El Ry é Lt Ist 5s B__.1961|3 Dj) 72 Sale| 72 7419) 18) 63 87ig 
72 «831g gf SS ae api 1971|\3 J} 72 Sale| 72 7212 3)| 62 85 
Montana Power Ist 58 A...1943|J J} 83 Sale| 83 8312} 16] 60 93 
62 75 Deb 5s series A________- 1962|\3 D| 6212 Sale| 6212 63 6||} 45 78 
631g 72% | Montecatini Min & Agric— 
62 7712 oD, gaa BS eae 1937|\3 Ji 9614 98 |a9614 9812 7|| a87tg 99lg 
48 6912] Montreal Tram Ist & ref 58.1941\J J] 96 Sale| 94 96 24'| 7853 96 
81 101 Gen & ref s f 5s series A_.1955|A O} 725, ____|a74'4 J ‘ly’33'_.__|} 594 a74\g 
93 10033] Gen & refs f 5s series B_.1955|A O| 72% _.__| 72% Oct'33 ....|| 685s 747% 
94 102 Gen & refs f 44s series C_1955|A O} 6514 ....| 63% Oct’33-...|| 57% 63% 
1012 53 Gen & refs f 5s series D_..1955/A O} 7212 85 | 7414 Aug’33 _..-|| 66% 74l4 
Morris & Co Ist sf 444s....1939/J 3] 8712 8812 8753 88 18}} 78 91% 
66 80 | Mortgage-Bond Co 4s ser 2_1966/A @) 2014 ....| 40% Dec'32)..--|} ---- ---. 
103 105 | Murray Body Ist 6%s-_--.. 1934\J Di 80 9012 89 Sept’33]_...}} 69 94 
35lg 75 | Mutual Fuel Gas Ist gu g5s_1947|,M N| 90!4 10112' 97 98g Oats 107% 
76 a8 Mut Un Tel gtd 6s ext at5%1941\|M N| 80 98 | 89%g Oct’33/-.-- 9314 
97 334 
36 75'2|Namm (AI) & Son__See Mfrs Tr 
96 10214] Nassau Elec gu g 4s stpd...1951/3 J) 54% 57 | 54lg 55 6}; 51 59% 
2914 6212{ Nat Acme Ist sf 6s_._...-- 1942\J Di 53 69 | 70 Aug’33)/_.-- 53 70 
2812 5712] Nat Dairy Prod deb 54%s._.1948|F A] 8412 Sale | 8414 8512 158|| 77%, 96 
25 557%] Nat Steel Ist coll 5s.....-. 1956|A O} 9014 Sale | 8912 9014) 142) 69 952 
101 105 | Newark Consol Gas cons 5s. 1948 J Di} 103) ___.|105 Oct’33/__._|| 10212 107% 
713g 89 | Newberry (JJ) Co5%% notes "40/A O} 851g 85%) 84 84 4\| 65 883% 
47 85 |New Eng Tel & Tel 58 A__.1952|3 D, 107 Sale {10612 10814) 23/| 100 111% 
* Ist g 44s series B____..- 1961\|M) N| 1033, Sale |103%g 104 18|| 9612 10712 
1 7%] N J Pow & Light Ist 4%s_..1960|A 0} 73 78 | 73 74 S| 73 95 
37 65's | New Orl Pub Serv Ist 5s A..1952|A 0] 49 Sale| 49 50 7\| 4312 6412 
62 97 First & ref 5s series B_...1955|3 D| 50 Sale| 46%; 50 | 49]| 44% 65 
@33!g 75%4].N Y Dock let gold r pina 51\F A} 43 Sale| 4112 43 24|| 4112 63 
68 91%] Serial 5% notes_......-- 1938|A O| 3212 Sale | 31 3212] 10)| 26 4712 
741g 8912] N Y Edison let & ret ie. 1941|A QO} 11133 Sale |111 11212} 51/]| 106% 115 
* Ist lien & ref 58 series B_.1944|A ©] 106 Sale |106 10612| 20]| 10114 108% 
3753 75 Ist lien & ref 58 series C_.1951|A O 
31 66 El Lt H & Pow g 58 1948/3 r+) 
42 82 Purchase money gold 48..1949|F A 
92% 99%)N Y LE & W Coal & RR 5s°42|M N 
NYLE&W Dock & Imp 58°43|J_ J 
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BONDS " £3] Price Week's |2 Range Ds £3| Price Week's | Since 
N. Y. STOCK EXCHANGE § S| Friday Range or ER Since N. Y. STOCK EXCHANGE | 35] Friday Range or | £3 Since 
Week Ended Nov. 3. S| Nov. 3. Last Sale. | S2\| Jan. 1. Week Ended Nov. 3. Sa} Nov. 3. Last Sale. | &&|| Jan. 1. 
| Bid AskLow  HighNo.\Low High Bid AsLiow High|No.\\Low High 
N Y Rys Corp inc 6s.-.Jan 1965' Apr 97g| 10 10's] 76 5g 1014 | Studebaker Corp 6% g notes 1942|/J D * * * * 

Prior lien 6s series A--.-- 1965 53 J| 5614 6473! 64 Oct’33|----|| 32 6512] Certificates of deposit.......-_. ence} $1 38 1 32 34 1|| 31% 45 
N Y & Richm Gas Ist 68 A_.1951 M N| 98 101 |100!2 Oct’33/---- ae — Syracuse Ltg Co. Ist g 5s_..1951/3 D/ 109 Sale| 109 109 1}; 103 110% 
N Y State Rys 4s A ctfs_.1962|____ 2 3 2 2 412 | Tenn Coal Iron & RR gen 58_1951/J_ 3} 10334 10412/10412 1042 5|| 97 105 

6 48 series B certificates. .1962)____ 2 3 2% Oct’33}---- i's 41> | Tenn Copp & Chem deb 6s B 1944/M S| 60 68!2} 66 Oct'33}---- 50 76 
N Y Steam 68 series A...... 1947 MN} 10314 Sale |10314 106!'s| 31|| 98 109 | Tenn Elec Pow Ist 6s--.--- 1947|3 D| 6412 Sale| 64 6714; 20] 64 100% 

Ist mortgage 58......... 1951 M N| 9812 Sale | 98!2 100%4) 25 90 10412] Texas Corp conv deb 5s_...1944/A 0} 97 Sale| 95l2 97 198 7714 Q9le 

lst mortgage DiAchonnks 1956 MN| 99 Sale | 99 100 | 37|| 90 104 | Third Ave Ry Ist ref 4s__..- 1960|3 J| 41 Sale| 401g 44 | 38]| 36 5512 
N Y Telep ist & gen sf 4348 1939 M N| 1044 Sale |1041g 104%| 75|| 9812 106 Adj ine 5s tax-ex N Y_Jan 1960/A O} __.. ___.] 22% 237%] 41/| 2053 37 
N Y Trap Rock Ist 6s_-__... 1916 J Di) 46 Sale| 46 48 9 387g 67!4] Third Ave RR Ist g 5s_....- 1937\3 J| 87 Sale| 86 8712} 19 83 9412 
Niag Lock & O Pow Ist 5s A 1955 A O| 9812 Sale| 9812 99 8|| 94% 105 | Tobacco Prods (N J) 6 4s.-2022|M N| 10114 Sale |101 1011s} 249]| 89 10212 
Niagara Share deb 5%s....1950 M N| 5314 Sale | 5314 5419} 24/| 51l2 74 | Toho Elec Power Ist 7s_..1955|M 8S) 78%, 80 | 77l2 7914] 19]) 41 804 
Norddeutsche Lioyd ze yrette 47 MN| 47% Sale | 47 4 265|| 281g 60 | Tokyo Elec Light Co Ltd— 

Nor Amer Cem deb 6 48 A ioe MS} 19 25 | 22% Oct’33)---- 10'g 32 lst 6s dollar series....... 1953|3 D| 63%, Sale | 61% 64 | 109|} 30 68 
North Amer Co deb 5s____- 1F A| 684 Sale | 66 6914] 113 60 89 | Trenton G & El Ist g 58__..1949|M 8S} 103t4 _.../103 Sept’33/----|| 1022 10614 
No Am Edison deb 5s ser A_ 1957 M S| 6213 6473] 65 65 1|| 64 87 | Truax-Traer Coal conv 6%s.1943|MN| 35 Sale| 35 35 6|| 151g 48 

Deb 5s ser B...Aug 151963 F A} 65 Sale | 63% 67 | 231} 61% 89%] Trumbull Steel ists f6s_...1940|MN| 68 Sale| 68 70 7|| 391g 83% 

Deb 5s ser C..--- Nov 15 1969 MN] 61% Sale | 60 63 | 29|| 57 847%] Twenty-third St Ry ref 5s..1962/3 J) 25 -..-| 28 Aug’33/----|} 15 28 
Nor Ohio Trac & Light 68..1947\M S| 93% Sale| 9212 94 | 11/| 88 1074] Tyrol Hydro-Elec Pow 7}48.1955|M N| 4712 Sale| 4712 47 7|| 46 6312 
Nor States Pow 25-yr 58 A..1941/A O} 984 Sale | 9814 9853} 65|| 90's 1043%,] Guar secsf7s_....---.-- 52\F Al 47 Sale| 46l2 47 3] 46 62% 

lst & ref 5-yr fis ser B___.1941/A O] 10134 Sale |101%4 102%] 11/] 98 10612 
North W T Ist fd g 44s gtd.1934|3 J) 9912 ___.| 99 Oct'33]----|] 86 99 | Ujigawa Elec Powersf7s...1945|M S| 71 73 | 691s 73 24|| 371g 78 
Norweg Hydro-El Nit 548.1957|M N| a70_ Sale |a70 75%| 47|| 63%, 8112] Union Elec Lt & Pr (Mo)— 

Gen mtge gold 5s_......-. 1957|A O} 100 Sale |100 10112} 73 94 104% 
Ohio Public Service 74s A..1946/A O] 94 Sale| 92%, 94 3|} 90 105 | UnEL& P (Il) lstg5%sA 1954/3 J} 102 Sale |102 10234] 16]| 100 105 

ist & ref 7s series B...... 7iF Al 85 90 88 90 7 86 104 | Union Elev Ry (Chic) 58_...1945|A 0} 143, 20 20 Aug’33)---- 1453 20 
Old Ben Coal Ist 6s........ 1944\F 20 21 20 20 2 14 35 Union Oil 30-yr 6s A..May 1942|/F A| 108 Sale |107!2 108 28 99%, 109 
Ontario Power N F Ist 5s_.1943/F A! 10312 Sale |102 10312] 26 931g 103!2 Ist lien s f 5s ser C_.._Feb 1935/A O} 10114 Sale |101'4 1017 8 981g 102 
Ontario Transmission ist 53.1945 M N/| a99%4 Sale |a99%, 4a99% 5\| 897% 10014 Deb 5s with warr....Apr 1945|/J_D) a95'2 Sale | 94 9653} 20)| 75 
Oslo Gas & El Wks exti 5s_.1963/M S/ 65 787s| 79 Oct’33}---- 64 84 | United Biscuit of Am deb 6s 1942/M N/ 102!2 Sale |102!2 102'2 4 9512 103 
Otis Steel lst mtge 6s ser A.1941|M 8S) 23 24!2] 24 24 6 91g 46 United Drug Co (Del) 58....1953|M S| 59 Sale| 58 6112} 46 43 71'e 

United Rys St L Ist g 4s__..1934|J J} 18 Sale| 18 18%} 12 14 2214 
Pacific Coast Co Ist g 58...1946/3 D/ 3212 45 | 27 Aug’33|----|| 23 38 | US Rubber Ist & ref 5sserA 1947/3 J| 59 Sale| 58 61 74|| 2914 75 
Pacific Gas & Elgen & ref 5s A°42\J J] 10314 Sale |1031, 104!4] 67|| 9914 107 | United SS Co 15-year 6s....1937,M N| 93 95 | 93 93 5} 75 93 
Pacific Pub Serv 5% notes..1936|M 8| 64  70%| 67  Oct'33|--.-|| 60% 8812] Un Steel Works Corp 6%sA_1951|3 D| 33% Sale | 32% 33% 30] 2612 60% 
Pacific Tel & Tel lst 58....1937|3 J) 1051g Sale ja1047, 1054 20) 101 107% Sec.sf 6 4sseriles C__._.. 1951,3 D| 30 33%) 31'g 33 16 2512 60 

Ref mtge 5s series A__.__ 1952|M_ N/ 10614 108 /|106 06%4] 12)| 10012 108%, Sink fund deb 6 4s ser A..1947|3 J} 33 Sale| 32 33 30 234 59lg 
Pan-Am Pet Co(of Cal) conv 6s'40|J D * | * Un Steel Works (Burbach)7s 1951)/A O} 105'g te 105 105 4 9314 105 

Certificates of deposit. ......- ----| 2912 3212] 29 a30 13|| 25 387] Universal Pipe & Rad deb 6s 1936|J DO] ___. 27 «Aug’33/----|} 10 39 
Paramount-B’way Ist 5448.1951|3 J| 29 Sale | 29 307s) 12 25 742 Unterelbe Power & Light 68.1953|A O}| 4253 a3 41 43 19 30 6612 

Certificates of deposit.-......- ----| 29 35 | 29 Oct’33/----|| 29 38 | Utah Lt & Trac Ist & ref 5s.1944)/A 0} 654 e| 54 55 17|| 501g 73 
Paramount Fam's Lasky 68.1947 Utah Power & Light Ist 5s_.1944/F A] 60% Sale| 60 627g} 58]; 56 79 

Proof of claim filed by owners. * * * Utica Elec L & P Istsfg5s.1950|3 J| 104 106 |100 May’33/----j|/ 100 105 

Certificates of deposit. -.___- D| 2712 297%] 28 2812 9 101g 3412] Utica Gas & Elec ref & ext 58 1957|J 3] 106 Sale |106 106 2 9912 1085g 
Paramount Publix Corp 5448 1950|F A Util Power & Light 5%s_...1947|3 D| 27 Sale| 26% 28 42 13ig 41 
Proof of claim filed by owner. .|-.-- * * bd Deb 5s with warrants....1959|F A| 25 Sale| 24 26 105 12 37 
Certificates of deposit... _-- ----| 281g Sale| 281g 29%) 4] Tle 35 Deb 5s without warr...1959|F A! 1812 38 | 255g June’33|--.-|' 1453 2553 
Park-Lex 6 4s ctfs_......._ 1953 -..- 8'2 Sale, 8lg 9 9 8 18 
Parmelee Trans deb 6a---..- 1944 A O! 26% 28 | 28 2814 2 6%, 35 | Vanadium Corp of Am conv 5s°41/A O} 6014 — 59 6312} 18 81 
Pat & Passaic G & E cons 58 1949 M 103 107 |103'2 Sept’33}----|| 101 10614, Vertientes Sugar 7s essai <oce Ale 412 Oct’33)}---- 1lg 18% 
Pathe Exch deb 7s with warr 1937 M N/ as85_ Sale as5 6 4712 87 | Victor Fuel Ist sf 5s......- 1953/5 J) 15 38 15 Oct'33/---- 10!g 21 
Pa Co gu 3 %a coll tr A reg..1937 M S$} 9514 _.--| 95'4 Oct’33]---- 94%, 9514] Va Elec & Pow conv 5 %s..1942 M 8S} 100 Sale |100 10012] 22 95 1055, 

Guar 3 4s coll trust ser B_1941 F A] 85!2 ....| 815g July’33]----|] 75 815g] Va Iron Coal & Coke Istg 5s 1949/M S| 4712 65 | 50 Oct'’33|.---|| 47% 65 

Guar 3 \s trust ctfs C_...1942 J DB) 84l2 _...] 8434 Oct'33}---- 73 Va Ry & Pow Ist & ref 58_..1934|J 3} 100 Sale 100 1007s} 13 971g 103 

Guar 3 4s trust ctfs D....1944 J D} 8212 ____| 82 85 311 78 85 | Walworth deb 6s with warr’35|A 0} 10 18 | 18 Sept'33/---- 10 35 

Guar 4s ser E trust wearin 2M N| 85 85%) 84l2 8512 6|| 80 98 Without warrants.........JA 0} _... 37 | 21 July’33|---- 1614 25 

Secured gold 4%s__...___ MW 87 Sale | 87 8812] 41 7434 95 1st sinking fund 6s ser A_-1945 A QO| 20 Sale| 20 21's 8 8lg 43 
Penn-Dixie Cement Ist 6s A 1041 M $| 55 Sale| 55 a57'2 3 341g 75%,| Warner Bros Pict deb 6s_...1939|M S| 40 Sale 3812 40'2| 96 12 48 
Pennsylvania P & L Ist 4481981 A O| 85l4 Sale | 8514 86 137 76 9612 | Warner Co Ist 6s with warr.1944;A O| 14 22 22 4 Oct’33j..-. 10 301g 
Peop Gas L & C Ist cons 68.1943 A O| 105 Sale |103'g 106 102 114 Without warrants.........-.- AO! 12 19 | 16 16 1 1253 40 

Refunding gold 56....._. 1947,M S| 87 Sale| 87 94!2} 21|| 87 1071¢| Warner-Quinian Co deb 68..1939|M S| 33 35 | 33 36'2| 17)) 131g 38% 

Warner Sugar Refin ist 7s..1941|J DBD, 10514 106 |105% 105% 2|| 102% 106 
Phila Co sec 5s series A_____ 19673 D) 69 Sale| 6812 7312} 66|| 68 #91 | Warren Bros Co deb 6s_.... 1941/M S| 40's 47 | 40 45 11 30 «(75 
Phila Elec a ist & ref 434s 1967 M N/ 103!g Sale |102%g 103'2} 13 97 10519] Wash Water Power sf 5s _..1939|/J 3) 101'2 Sale |101'2 102 7\| 100 106 

BONG BE Bh cccn cccccee 1971 F Aj 9414 Sale | 9414 955s) 87 90 100 Westchester Ltg 5s stpd gtd 1950|J DB) 106 110% 106'2 106% 3|| 102 11012 
Phila & Reading C &Iref5s1973 3 J| 52%, Sale | 52 53 18'| 48 747%] West Penn Power ser A 58..1946|M S| 105!2 Sale |105'g 106 18]| 100!g 108 

Conv deb 6s8_....-. .... 1919 M 4212 Sale | 42 44 22|| 3212 6912] Ist 5s series E__....... --1963|M S| 106 Sale |106 106 14|| 100%, 1091g 
Phillips Petrol deb 5s....1939 J D| 89% Sale | 887, 90%) 93'| 67!, 90%] Ist sec 5s series G_..__- --1956|3 D| 104% Sale |104%g 106 11}| 9912 107 
Pillsbury Flour Mills 20-yr 6s ‘43 A QO} 10512 Sale |105!2 106 21 95 107 Western Electric deb 5s....1914)/A O} 98% Sale | 98% 99%; 81 81 102 
Pirelli Co (Italy) conv 78...1952 MN} 9912 102 | 99!2 100 6|| @99%g 10212] Western Union coll trust 5s_1938|3 J} 92 Sale| 90'2 92%) 23]) 52 93% 
Pocah Con Collieries Istsf5s°57J3 J 705s) 61 61 1 60 704 Fundirg & real est g 4443.1950|M N| 7314 Sale | 72 74'2| 27 372 84 
Port Arthur Can & Dk 68 A.1053 F Al ___. 66'2| 66 Oct'33/----|| 50 73 15-year 64s.-.--.--..-.1935|F Al 95 Sule | 93% 9614) 30)| 55 100 

lst mtge 68 series B______ 1953 F Aj __.. 6614) 66 Oct'33)---- 66 73 25-year gold 5s_.........1951|J D) 76% Sale | 76 7812) 26 361g 8814 
Port Geu Elec ist 4 4s ser C 1960 M S$ Sale | 40 45 | 162| 40 70% 30-year 58_..-.......--. 1960|M S| 7612 Sale | 7612 77%4| 94)| 36% 8712 
Portland Gen Elec Ist 5s...1935J J} 8412 Sale| 84 85 11} 84 101'g] Westphalia Un El Power 68.1953 53 Jj .... 37%} 38 3934) 133 2314 57lg 
Porto Rican Am Tob conv 6s 1942/3 J} 34 Sale| 34 361s! 23 18 52 | Wheeling Steel Corp Ist 54s 1948\J 3) 7i'2 74 70 71 8 52 86 
Postal Teleg & Cable coll 58.1953 J J; 4112 Sale | 39 42 sea) 161g 57 Ist & ref 44s series B_...1953/|A O| 63 Sale| 61'2 63 33||} 41%, 75 
Pressed Steel Car conv g 58.1933 3 J * s * White Sew Mach 6s woth warr’36|3 J) 43's -...|a42!2 Oct'33|.-.-|| a27 45 
Pub Serv El & G Ist & ret 4%s'67 J D 10133 Sale |101 10238 25 97 105% Without warrants.......--. 3 Ji 43's 65 43'g 43's 1 2213 50 

lst & ref 4}4s........... 1970 F A 102 Sale |101 102 26} 97, 10553] Partic sf deb 6s.......-- 1940|M N| 46!2 Sale | 46!2 46'2 6| 22% 50 

A ae a 1971 A 0 95 Sale| 95 96 61 | 9014 10012] Wickwire Spencer St’! Ist 78.1935 
Pure Oils f 544% notes....1937 F A’ 921g Sale | 92 92%' 36] 68% 93 Ctf dep Chase Nat Bank. oe Se 6 5 5 2 Ilg 16 

854% notes__........ 194 on S 8814 Sale | 88 88!2 31] 63!2 89 7s (Nov 1927 coupon) Jan 1935 
Purity Bakeries s f deb Ba. 71948| J, 81 Sale| 80 81 28) 55 85le Ctf dep Chase Nat Bank....|/MN| 5 Sale|] 5 5 8 % 1414 

| Wi!lys-Overland sf 6s A_...1941|M $ * ad * 
Radio Keith-Orpheum part paid Wilson & Co. Istsf63s A....1941|A O| 985 Sale | 98l2 9912) 44 84 9912 
etfs for deb 6s & com stk.1937/MN| 9812 99 | 60 Dec’32/----|| .... ----] Youngstown Sheet & Tube 58'78/3 J) 70 Sale| 69 72 72|| 52 858% 

Debenture gold 68..____- 1941'3 D * Ist mtge sf 5a ser B_.__-- 1970/A O! 68'2 Sale! 68 70531 52‘! 521, 85 

Remington Arms Ist sf 6s..1937 M N| 99 Sale | 9812 99 20 58 100! 
Rem Rand deb 5 4s with warr 47M N| 6553 Sale | 63 67 19]| a4ilg 7812 
Repub I & S 10-30-yr 588 f.1940'A O] 8114 85l2| 82 82 411 55 92 Matured Bonds 

Ref & gen 5s series A_.1953 3 J) 62 64 | 62 6454, 7|| 30 76 

Revere Cop & Brass 6s ser A 1948.M S| 75 8434) 80 80 2|| 49% 90 (Negotiability Impaired by Maturity) 

Rheinelbe Union s f 7s_____ 1946/3 J] 35%, 38!2| 35'4 3712] 11/| 2812 66s 

Rhine-Ruhr Water series 6..1953 3 J} 32 Sale | 315g 33's} 10)] 22!2 5712 3 

Rhine-Westphalia El Pr 7s..1950 MN} 65!g __--| 65 65 13}! a42 77 MATURED BONDS. 23 Price Week's | Range 

Direct mtge 68---....... 1952 M N| 4012 Sale | 38 41 73)| 31 7012) N. Y. STOCK EXCHANGE | 3§| = Friday Range or 3 Stnce 

Cons mtge 68 of 1928_...1953 F A| 40l2 Sale | 39 4112} 28]| 30% 7014 Week Ended Nov 3. Solel Nov. 3. Last Sale. | %* Jan. 1. 

Cons M 6s of 1930 with warr'55 A O| 401g Sale | 401g 41's} 28]) 32 70 ooquay | SEeeuEe oe 
Richfield Oil of Calif 6s_...1944 MN * * Foreign Govt. & Municipals. Bid Ask| Low Htgh|No \\Low High 

Certificates of deposit... -- |MEN| 2334 2612] 2314 25 12]; 1912 32 | Mexico Treas 6s assent large '33/3 J 5 8 | 10 Sept’33|--- 3% «11% 
Rima Steel Ist s f 7s.-.__.- he A... 8S 1 ee Ot.<...4 ts est he... DOD wnue.s acast’” OO Ct aices- 3% «1012 
Roch G&E gen M 5\s ser C *48|M S| 101!2 103 |104 Oct’33} ---- 9612 107 

Gep mtge 4s series D..1977'M S| 9012 _---| 91 Oct’33) -.-- 897g, 99%, Rallroad. 

Gen mtge 5s series E....1962 M S| 9912 Sale | 9912 101 96 10514] Frem Elk & Mo Val Ist 68_.1934|----| 981g Sale | 98! 9814 3 541, 100 
Roch & Pitts C & I pm 5s..1946M N| 73. _-.--|a57!2 May'’33)----|| a571!2 a57!2]| Norfolk South Ist & ref 5s A_1961|/F A 6 Sale 5 6 23 21g 16 
Royal Dutch 4s with warr..1945\|A O} 100 98% 1007s} 98)| 83 102%] St Louis Iron Mt & Southern— 

Rubr Chemical s f 68..____ 1948/|A O| 45 -.--| 47 47\2 7\| 233% 62 Riv & G Div Ist g 4s__--- 1933 M N| 4714 48%) 477% 49%4| 53|| 353g 61l2 
St Joseph Lead deb 544s_..1941 MN} 114 Sale ‘11212 115'2) 87 81 116 | Seaboard Air Line lst g o.. AO! 20 29%; 31 Sept’33)/---- 17g 31 
St Jos Ry Lt Ht & Pr Ist 58_1937|M N| 76 84 79 837g 3 77 93 Gold 4s stamped.....-..- AO; 10% .16 15 Oct’33/---- 51g 2612 
St L Rocky Mt & P 5sstpd.1955J J) .... 43 | 40 Sept'33/----|| 307% 50 Refunding 4s__._..____. 9A O 6 8 6 6% 9 13g 16%, 
St Paul City Cable cons 58._1937,3 J 7 50 48 49 32 42 51 At! & Birm 30-yr py MS; 13 15 11 1l 1 6 31 

Guaranteed Ge; .. ~~. 388712 7 secs * ae 52 Sept'33}---- 50 61 
San Antonio Pub Serv Ist 63 1952\3 J| 7714 Sale! 75t2 77%4| +All) 74% 92 Industrials. 

Schulco Co guar 6 %s_---_- 1946\J J} 30 41 | 40 July’33/----|| 25 50 | Abitihi Pow & Paper Ist 5s..1953|J D| 23% 23%| 221g 23%) 62]) 10% 3314 
Stamped (July 1933 coup on)j----| 30 ----| 35 Oct’33)/---- 2012 50 | American Chain debe f6s...1933)A O| 98's 100 | 99 99 31 38 99 
Guar s f 6 4s series B_._.1946|A ©) 30 40 Aug’33|----|| 28 650 | B-way & 7th Ave Ist cons 5s.1943\J D) 9% 10's) 9! 93) 1 2 il 
eee ----| 35 58 | 35 Oct'33|----|| 35 585s] Chic Rys 5sstpd 25% part pald__|F A| 51'4 60 | 58 Sept’33/--../| 49 70 
Sharon Steel Hoop sf 54s..1948 F A} 32 3712) 35 37!2} 6|| 16 56%] Cuban Cane Prod deb 68...1950\3 J 2%, = 3l2] 28% 373} 56 % 13 

Shel) Pipe Line #f deb 568_..1952/M N| 88% Sale | 8612 89 55|| 69 93 | East Cuba Sug 15-yr sf g7%s'37|M $ 7 Sale| 7 10 11 23g 3312 

Shel! Union Oi! s f deb 58__.1947,M N| 86% Sale | 86% 89 | 39|| 65 9214] Gen Theatres Equip deb 69.1940/A O| 3% Sale| 3% 412} 39 1 Ol, 

Deb 5s with warrants_...1949|A 0} 88 Sale| 86 89's) 87|| 6312 9214] Gould Coupler Ist sf 6s....1940|F A 91g 1012] 93% 934 2 45 20 
Shinyetsu El Pow Ist 644s..1952|J D| 6112 63 | 60% 61 3|| 28 65% | Hoe (R) & Co Ist 64s ser A_1934|A O| 27 29 | 30 Oct’33/--.-|| 12% 32 
Siemens & Haiske s f 7s_...1935|3 J) 75 7773| 75 78 4 70% 95 Interboro Rap Tran 68.-.-.-.- 1932;|A O| 24 Sale| 214 24 24 12 3319 

Debenture s f 64s_._.___ 1951'M $| a56 Sale |a56 5814] 13|] 46 82l2] 10-year 7% notes....--.-- 1932|M $| 60% Sale| 5712 6i1'2| 38]| 5Slle 75 
Sierra & San Fran Power 58.1949'F A) 95%, Sale | 95!2 95% 8 89 102 | Manati Sugar 1 s tf 7%s_-.1942;\A O| 10% 16 10% 10% 3 5 + 
Silesia Elec Corp s f 6%s_..1946/F A| 3614 Sale | 35!g 3614) 19]) 26 592 Stmpd Oct 193! coupon..1942,A O 3 15 | 15% Oct’33/~.--- 2 29% 
Silesian-Am Corp coll tr 78_1941|F A) 3712 Sale | 3453 37'2| 17|| 32 4612] Pan-Am Pet Co (Cal) conv 6s°40|\J D) 31 34!s| 29%4 31 28}; 251g 39% 
Sinclair Cops Oil 15-yr 7s_.._1937|M S| 10212 Sale {101% 102'2) 52 901, 10312] Paramount Fam Lasky 68--.1947 

let lier 6 4s series B_____ 1938|3 D| 101'2 Sale |101 101%} 36)]| 8812 102 Proof of claim filed by owner..|J D| 27% Sale | 27% 30 10|| 27% 34 
Skelly Oil deh 54%s_.-....- 1939|M S| 83% Sale | 8312 8414; 65|| 597g 8614] Paramount Publix Corp 54s 1950 : 

Solvay Am Invest 5s ser A_.1942|M S| 961g 982) 97 97 15 87 991g Proof of claim filed by owner..|F A| 2814 Sale| 281% 72912) 28 37 35 
South Bell Tel & Tel ist ef 5e°41\3 J} 105 Sale |1041g 105%) 49 99 107 | Pressed Steel Car conv g 5s..1933/3 J} 256 Sale |a56 58'4 31 i 65 
S’west Bell Tel Ist & ref 58._1954|F A| 106%, Sale |106% 1074) 36|| 100 10712] Radio-Keith Orpheum 6s...1941/J D) 12 2412} 23 Aug 33 core 81g 30 
Southern Colo Power 66 A..1947|J J 6312 64 59 81 | Richfield Oil of Calif 6s.....10944M N| 25 Sale| 24 25's} 32|| 21 32% 
Stand Oil of N J deb 56 Dec 15°46|F Aj 10414 Sale {10414 1045s} 215)| 100 1051g] Stevens Hotels series A.--.-. 0945/3 3} 15 Sale| 15 15's 7 1. F 2812 
Stand Oil of N Y deb 4%s..1951/J BD} 100!2 Sale |100 1011s} 9 8814 102 { Studebaker Corp 6% notes. .1942 . D| 33% Sale| 31'2 34 52 2014 46% 
Stevens Hotel Ist fis series A 1945 s * Willys-Overland sf 6%s....1933 M $' 30 35 © 33  Oct’33 ---- 30 79% 











7rCash sale. a Deferred delivery. 


z Optional sale July 6, $1,000 at 30%. 


* Look under list of Matured Bonds on this page. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Oct. 28 to Nov. 3, both in- 




































































Range Since Jan. 1. 
























































Stocks (Concluded) Par Low. High. Low. High. 
clusive, compiled from official sales lists: pa eee Nae RE aR: mer i ae a 
Sales Yellow Cabeap..*|......| 12 13% 6 Apr} 22 May 
for Range Since Jan. 1. Cities Service Co com...* 2 2% 2 Feb 6% May 
Week. Coleman Lamp & St com_* ann 6% 6% 5% Oct July 
Stocks— Par Shares Low. High. Commonwealth Edison 100| 38%| 36% 44 36% Nov) 82 Jan 
Consumers Co 6% pr pf 100 yabe 4% 4% 1% Apr July 

Railroad— Cord iseeceosoons 7% 6% 7% 4% Jan) 15% July 
Boston & Albany.----. 100 78| 80 Jan| 121 July | Crane Co— 

Benes byte cocces 100 140, 53% May; 70 Feb Protered”~~~~~-----100 P. 3S a Ae aeh6 ja 

oston ne— PUOIOE . ccccesases e 

Prior pref stpd-.----- 190 75| 17 Feb) 57 July | Curtis Mfg Co com..---- 8% 8% 8% 4 Mar| 10% July 

Class B Ist pref stpd.100 10 Apr| 33 July | Dayton-Rubber Mfg pf i60 ---| 23% 24% 12% May| 24% Nov 
— ‘~ Ry ove Stk who R . ph Ld ." ous pe aéete ine a P rae ie * ai = oe po 

onn Pass pref...----- ay - xter (The) com.... 4% ap 
East Mass St Ry com. 100 110; 20e¢ Jan 3 July | Eddy Paper Corp (The) -.* pi 6 6 1% Feb) 15 July 
mm . oe ccopsree 100 35 3% ean +4 yw ee ae cm 9% 9% 3 Feb| 13% June 

ral com...... 
NY N Havena Hartiord 100 355, 11% Feb) 34% July Pete tncene. TN r: 13 14% 4% Feb) 14% Oct 
Old Colony RR..-.---- 100 112| 73 Mar, 95 July | Gen Household Util com_.*| 13%| 12% 14 10 July} 23% July 
Pennsylvania RR.--.--- 50 897| 13% Jap) 42% July | Godchaux Sugar Inc cl B_* 5% 5% Mar| 14% July 
Goldblatt Bros Inc com..*| 20%} 20 20% 10% Mar| 27% June 

Miscellaneous— Great Lakes Aircraft A.__* % Feb June 
American Continental - - - 190 3 Mar 6% July | Great Lakes D & D._..*| 19%] 17 19% 6% Feb| 20 May 
Amer Pneu Service pret. 50 50 1 Apr} 6% July | Greyhound Corp new com * 5% 5% 5% 5% Nov 5% Nov 

SEES. 6 duecccacse 25 200} 25¢e. Mar 2% July Grigsby Grunow Co com_* 1% 1% 1% % ADr 4% July 

2d preferred-.-...----- 20|} 5& Nov) 5 £4Nov| Halil Printing common--.10 4 4% 3% Mar; 9% July 
— Tel y a — 100 ar ast} ted i i oa Houdaille-Hershey cl B__* 3% A Sa ” 31 bse At = 

moskeag Mtg Co.....--- 55 e is Rees * 0 0 ar une 
Andes pm Bee ie mnigiieaees 1 5,900 5e Apr) 33c June | I[linois Brick Co___....- 25 oe 4 4 3% Jan 8 May 
Bigelow Sanford Carpet. _- 80 6 Feb} 30 June Indep Pneum Tool v t c__* —_ 9 9 6% Apr; 16 June 
Seen Geen oom poet. 100 “ttl ih deel 16 Sey | Sides @ ; 4 Fool 37% 3 
Brown Co cum pref. aD uly mazoo Stove com.._* 6 18 une 
East Gas & Assn— Katz Drug Co com_.-..-.- 1 ---| 20% 21 17% Mar| 27% June 
PE csiencanatones 116 3% Apr) 12 June | Kellogg Switchboard com10 ine 2 2 % Apr 7 May 

6% cum pref...---- 100 97| 35% Apr) 69 July Preferred........-... 100|......| 25 25 25 Jan| 32 Mar 

444% prior preferred 100 140) 53 Oct; 69 Kingsbury Brew Co cap.-1 7% 8 7% Oct} 16% July 
Saeen fies am 100 oss] 138 Maar| 15s Jan | La,calle Ext Univecom...6)-...--| 36 36 a Sal a Gn 

lec Ilium-.-..-- § ar Leath & Co cum pref_-_.-_- * nie 4 4 
Employers Group --.--- 460 5 Jan}; 10% June | Libby MeNeill & Libby. 10 — 3% 3% 1% Feb 7% June 
eee sy 2 Mes %S ou | Mmcumcone | oi] aS o7 he” do 
ne pref cl A... y ndon Packing com---.-_-. * ae 5% ar une 
—_ ee -2--------- P - He wr 30% — Lyneh Corp com -.-..... 5| 31%| 29 31% Ce Feb ¢ xf 
Uillette ety Razor. .--- MeGraw Elec com_...-. * aed 4 4 Apr une 
Hygrade Sy!vania Lamp * 85, 12 Feb) 29 July | MeQuay-Norris Mfgcom_*| 40%] 40% 40% 23% Feb| 44% July 
Intl Button ee ene = Hs, = uate _— MeWilliams Dredging Co * _--| 14% 14% Bi em 164% May 
taternativnai Hydru Kiec. br u Mapes Cons Mfg cap....* 34 34 ay 
Libby MeNiel & Libby...* 5| 1% Feb june | \aanenen Pied coemen -e| 1a%1 12 13% 4% Feb) 18 Jupe 
Mass Utilities Assoc v t 0. * 440 1% Apr 3% June aaeeey's Fees Frat 
Mergenthaler Linotype. ..* 70| 15% Feb) 34% June | Common-_______-....-- 2% 2% 2% 2% Feb| 7% June 
New England P 800m... 10) 490 Mar) 174 May | naidaie West iii wow=--*|...---] 46 i % Feb| 334 May 
ew Eng com....* o 4. aoe, ee 1% e ay 
New ku _ & Tei....100 = ou June 1S i Midland United Co com_._* cme 4 44 4% May 2% June 
Pacific Mills..-....... Mar Midland Utti— 
Shawmut Assn tr ctfs..-.* 1,025 6% Jan) 10% July 7% prior lien_.....- 100 1% 1% 1% Nov 8 June 
Stone & Webster-------- 467; 5% Feb) 19% July | Miller & Hart Incconv pfd* 7% 9 5 Jan} 21% June 
Swift & Co___.-..- ian 522) 7 Feb| 24% July | Monroe Chemical pref__-_* 254% 25% 23 Apr} 30 # £Feb 
Torrington Co......--.. 134) 22 Apr; 43 Aug | Muskegon Mot Spec cl A.* 7 8% 1% Apr) 9% Aug 
Cae rh reny om com....* ' pS 33° an 583 fhe National Battery Co pref_* 22 a ” - He — 
oe Mach Corp.--.-- ; an u Natl Elec Pow A com___.* caval ‘e une 

i, QS 324) 30 Jan| 33 Oct | Nat! standard com ____. *| 20% a0 20% 10 Feb| 25 June 
Venezuela Holding Corp--.* 150 June 34 Sept | Natl Union Rado com_-_.1 ound % 1 % May 3 June 
Venezuela Mex Ull Corp. 10 85, 25¢ Mar 8% Sept | Noblitt-sparks ind com_ * 21% 25 9% Mar| 29% July 
Warren (8 D) Co.222.22. : cok 8 pe 4 A ee a* Gel 14 Jen 

arren (S D) Co-.....--- ay Northw com... * a t u 

orehvrest tae Cocom...* oe 3% 3% 2% jJanj 10 June 

Mining— Okla Gas & El Co 7% pti00|------| 6244 62 6044 Oct] 63% Oct 
Calumet ra meets -o----- 25 $i . % es 1% pre 9% - Oshkosh Overall com...._*|..-.-- 4% 4% % Apr) 6% Aug 
Copper NZO....<--<--. nl 
OS eee ls a a Ma Be Pye : se me 

ohaw ae ov Penn G & E class A com__* ipa 8 8 ay une 
Nipissing Mines--.-....--- 5 2 2 25| 85¢ Jan) 3% July | perfect Circle (The) Co_.* ---| 21% 21% 16 Jan| 27% June 
North Butte. ........ 2.50 45e 55c 950| We Jan 1% Juné | Potter Co (The) com___-- * aa 4 4% % May 4% Sept 
Pond Crk Pocohantas Co. * eX 220; 94 Jan) 17% June | PrimaCocommon . ._ -*| 10%) 8 12 8 Nov| 34% July 
gt neneeneee 3 7 ee ee oe ee ee Oe ee se. tine oi. Se 

oeecececcccce RE pr 
Utah Metal & Tunnel_-.-_1 95c 1 970) 2 Jap 1% Sept es a 17 19% 16 Apr| 48 Jab 
Quaker Oats Co— 

Bonds— 4 eS * 115 119 63 Febj 145 July 
Amoskeag Man Co 68.1948 63% $5,000) 31 Feb| 68% July Preferred._......_-- 100 at we 18 106 Apr| 120 Oct 
Brown Co 5}48---... 1946 35 4,000} 17 Mar| 45 June! Raytheon Mfg Co— wares See 

cago Junction y Common v t c..-... 50c 1 1 2% ay 

Union Stk-Yds 58... 1940 2,000} 93 Mar! 100% Aug 6% prefvtc._.....__. 5 _ 36 1 % % Oct 6% June 
E Mass St Ry ser A4 s'48 1,000! 24 Dec! 45 Aug | Reliance Mtg Co— oii : ‘ win!  gead tees 

= 2 ee 10 2 © 57 ou 

* No par value. z Ex-dividend. Ryerson & Sous Ine com _.* "..| 12% 12% v4 Mar 20 May 

. « + * y oo F u 
Chicago Stock Exchange.—Record of transactions at | S7ar ,faepucs « Cooum 6) 394) 3o Rsk af Feel “9% Aus 
Chicago Stock Exchange, Oct. 28 to Nov. 3, both in- Southw G & E 7% pref. 100|------ “2 0 Oct june 

s r . : ‘ u Union Gas com._.....*}....-- p 

clusive, compiled from official sales lists: Guanaane Dates eons pias “i of 4 1 Mar| 5% May 
Sales Switt Loternativnal --- -__ y%} 22 23% 12% Feb) 32% June 
for Range Since Jan. 1 Se a Rn aeethocume 35 be 12% 14% 7 Feb 24% July 
wet, | Tom | maa | Use pieam ass] a5 | ab abil fo] 8 Ml 3 du 
USG um com....... ar y uly 

Stocks— Par .| Shares. “ High. Utah _ red sseerene % im 92 4 x Jan 34 Sent 
Acme Steel Co.......-- 25 50| 10 Feb| 39% July | Util & Ind Corp_.-...... j------| 1 1% uae 
Advanced Alum Castings. 5 1,750} 3 Novi 5% July Convertible preferred - - ---| 3 3% 1% Mar) 7 June 
Altorfer Bros conv pref... * 20/ 8 May| 15 June | Vortex Cup Co— f 17. Marl 27% Jul 
American Pub Serv pref 100 10| 2% Apr| 13% June My Jago 2 eccceeenee : a fF % Tal 3 July 

% Inna | Wan’ VO COl)...c«cceccese’ |-oeeee 

aaa i 1 Pr :” —— ait nes Walgreen Cocommon....*| 17%) 16% 17% 11% Feb, 21% July 
iauetiones tavess Oo eam ° 60} 31  Mar| 47 July | Warehel Corp conv pref..*|-.----| 4 4 2% Oct] 4% Oct 
Assoc Tel & Tel 7% pret100 50} 1 Apri 12 Oct | Ward (Monts) & CociA *|..-.--| 60 63% 4754 Feb) 83% July 

$6 pref 330} 1 Apri 8 Nov | Western PL & Tcl A....*|..-.-- % % June} 1 Apr 
Assoc Tel Uti— — . Wis Bankshares com____- * ae 3 4 3 Apr} 10 Jan 

emmen * % 850 “% Apri 1% June | Yates-Amer Mach pt pf..* ae % % % Jan) 3% July 

$6 conv pref A_.__...- . 3% 180 % Oct| 4% Jan | Zenith Radio Corp com..*|-.----| 1% 2 4% Mar) 3% July 
tcigiat's Rat et 8] ab 1 $B) ob S| _ponae 

atz pref_.- 5 *e Aug 
Bastian Blessing Co com * Ri. 1,300) 3 Feb| 1534 June —_ One Be w=o0-- 1937 ---| 48% 48% 45% Mar) 61 July 
ee gy Moo ag dogma 1336 2.900 % Feb 21% hae Certificates of deposit - - - ---| 52% 53% 4814 Mar! 6734 July 
Berghoft Brewing Co_...1 9 3,600| 8% Oct| 18% June | Grigsby-Grunow 6s...19361 30%! 29 30% 29 Nov' 42 July 
si => a & rt asa +H, ia ae = * No par value. zEx-dividend. y Ex-rights. 
er Le wpb Wire— BK se0 jul 7% A Toronto Stock Exchange.—Record of transactions at 
Bruce Co (i L) com-.... 15'5| _ 600| 4% Jan| 24% July | the Toronto Stock Exchange, gern i to Nov. 3, both in- 
Butler Brothers. .-..- 4%| 1,200) 1% Feb) 6% June i i m official sales lists: 
Cental ti a a 0 Hy: oe whan a clusive, compiled ee 
tra ur Corp— 

ERs acceccauense 1 % % 200 Y% Mar 2 June Week's Range| Range Since Jan. 1. 

Convertib'e preferred. _* 5% «65% 100 5 Feb 8 May of Prices. 

— eee pref. 100 oN ox A. 6% bar | June Stocks— Par Low. High Low High. 
ntrai  & Cee June 
pag d Util common..° ai HY: = : ag m . May | Abitibi Pr & Paper eens? 1 * 1.50 1” —_ 4 oo 
2» a 

A yen ecarnan me Me: ID gaa IE gg 9G Re BE 3% 33 3% Oct] 7 July 
Cherry-Burrell pref. _..100 65 66% 200; 65 Oct} 664% Oct | Bell Telephone__.--.--- 100 109 110 80 Apr| 118 July 
me t oy a... 14 is 200 he song 2% tee ay: a, tenteene — beh te ot 21 10 Feo 23 7 Set 

ref ctfs of dep__-_- a referred. .....50|.--.-- 

Chieage Catp teen 2% 2%] 6,100 1 Fep 5 ped mohenheud Gapaeee ef ae 21% 22 18 Jan} 22 Nov 

Preferred. . .. a a 2144 22%| 1,700} 12% Apr} 34% July | BrazilianT,L& Preom..*| 12%] 12% 13 7% Mar) 19 = Juiy 
Chicago Electric Mfg A.-.* 3 3 50 5% June | Brewers & Distillers com. * 2.25 240 55e Jan|3.85 July 
Chic Flexible Shaft com._5 8% 8% 50 3% May| 12% July | BC Packers com_.......*|----.-- 2% 2% 1 Apr 7 =dJuy 
Chicago Mall (order com 5 12 14% R50; 10 Oct] 22 July Pretaed. 6 oss + -s0s ion cKtcee 13 13 6 Jan 21 Ju'y 
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las ra Range! ee Range Since Jan. 1. Philadelphia Stock Exchange.—Record of transactions 
Stocks (Concluded) Par| Price. |Low.  High.| Shares.| Low. High. at Philadelphia Stock Exchange, Oct. 28 to Nov. 3, both 
inclusive, compiled from official sales lists: 
S27 eae ae 22% 22% 10| 14% Apr) 28 July 
Building Products A----- *| 16%) 16 16% 110} 10% Apr; 21 July Friday) Sales 
Burt, F N, Co com_.-_.- Mochaee 30 36. 30 105} 20 Feb| 38% July Last |Week's Range| for Range Since Jan. 1. 
Canada Bread com__---- ¢ 3% 3% 4% 280 1% Mar 9% July Sale of Prices Week. 
Canada Cement com. _-.- , et aa 5% 5% 395 2% Feb| 10% July Stocks— Par| Price. |Low. High. Shares. Low. High. 
$e *| 28 28 28 16} 13 Apr) 45% July 
Can Wire & Cable A_____ _, 25 26 170) 25 Oct| 30 July Bell Tel Co =i ha pret..100 113%| 113% 114 125| 10634 Mar| 116 Sept 
Canadian Canners com___*|______ 6% 6% 25 2% Mar| 10% July Budd (E G) Mfg Co._-._*)_.-... 5% 5% 200 % Mar) 9% July 
Conv preferred. ---_-.--- m 8% 8% 8% 240 3 Apr} 14 July Cambria Iron. -_-_....-.- 50 sbnane 38 38 10} 33 Apr} 40 Oct 
lst preferred__...._. 1 77 77 77 13} 46 Apr) 80 Sept Camden Fire Insurance - _5/_..... 12 12% 400 9 Apr} 14% July 
Canadian Car & Fdy com_*}______ 5% «25 15 3 Apr} 11% July Electric Storage carters bsahetnmne 9 39 100} 21% Feb) 53% July 
Can Dredge & Dock com_*|______ 17 17% 195| 10 Mar) 22% July Fire Association --......10).....- 31% 32 175} 18 Mar; 38 July 
Can General Electric pref50|______ 58% 59 194, 51 Mar 60 Sept | Horn& Hard (Phila) ms Tae 71 71% 20; 69 Oct} 99 Jan 
Canadien Ind Alcoho} A..* 18 14% 18 | 10,185 1% Mar| 40 July Lehigh Coal & Nav_._._- sg LE 6% «67 400; 554 Mar; 13% July 
ES SEC EE ew 2 11 11 2 % Mar| 38% July Mitten Bank Sec Corp__25)__._.- % % 100 4% Feb 1% July 
Cupido G8 wh... ccc *| 41 11 11% 85| 6% Apr) 20% July heme Oe | eee 1% 1% 100 3% 6=Feb 2% July 
nn, ORT _ . ee 95 95 120} 79 May! 97 July | PennroadCorpVTC__..*| 354| 23% (3%) 6,100} 1% Mar, 6% July 
Canadian Pacific Ry....25| 13 12% 13%| 1,487} 9 #£Apr| 21% July | Pennsylvania RR------ 50| 2744) 244 27%) 7,200) 13% Jan) 42 July 
Cockshutt Plow com_.__.- * 7 7 7% 900; 3% Feb| 15% June | Penna Salt Mfg__-...-. es 9 50 175) 25% Mar| 51 Oct 
Consolidated Bakeries___* 8 8 84 382 2 Jan| 16% July Phila Elec of Pa $5 pref.._.*| 96% % 97 110} 89 Sept; 103% Jan 
Cons Mining & Smelting 25| 130 124 131 679| 54 Mar! 140 Sept Phila Elec Pow pret----- 2 31%| 31% 32 500| 28% Apr) 33 Jan 
Consumers Gas._.___- 00; 180 180 182 73| 170 Jan| 190 July = Rapid Transit--.-..50).....- 2% 2% 100 14% Mar 6 July 
Cosmos Imperial Mills__.*|_____- 7 7 16€ 2 Apr} 10 July preferred - _.__._- 50 5 5% 200 3 Feb 9% July 
Preferred. ...-..... 00\°"75° "| 75° at 75 25} 39 Apr| 75 Nov vie kndGaléica...7...-.. 4% 4%| 200} 2% Feb| 9% July 
Philadelphia Traction 750 18 18 18% 200; 15 #=Mar| 23% June 
Dominion Stores com_._.*| 20%| 1914 20% 745, 12% Feb| 27% July Shreve El Dorado Pipe L 25 3% 3% % 500 54 Sept; 6% Aug 
Easters Steel Prod com___*|_____. 5 5 5 5 Nov 14 July Tacony-Palmyra Bridge __* 21% 21% 21% 80 18% June 306% Jan 
Easy Washing Mach com_*|______ 1 1 5 1 Nov 4 July Tonopah-Belmont Devel_1 % 316 4) 1,600 3i¢ Jan % 6Oct 
Fanny Farmer pref__.__-_ ., ee 29% 29% 125) 23 Jan| 29% Oct Union Traction ----..-_- 6% 6% 6% 300 34% Mar| 12% Jan 
Ford Co of Canada A__..*| 10%) 10% 11\%| 1,847| 6 Apr; 21 July | United Gas Impcom-__-_.- *| 16%| 16% 163%| 3,500; 14 Mar, 24% July 
Goodyear T & R pref__100}____-- 103. 105 51) 80 Apr| 107% Sept i en Geasace 87 87% 110); 86 May; 99% Jan 
Gypsum, Lime & AJabast_*)}______ 3% 3% 177 1% Feb 7% June Bonds— 
Ham Un Theatres com. _25 1 1 1 100 1 Nov 7% July Elec & Peoples tr ctfs 4s '45}...--- 16 17 $1,200) 15 Apr| 23% June 
Hinde & Dauche Paper___*|______ 5 5 30 2% Mar 8 July Ctfs of deposit... ......|...-.-- 16 18 1,009} 16 Oct; 21 May 
Internat Mill Ist pref._100|______ 99 100 60} 98 Oct] 105 July Peoples Pass tr ctfs 48.1943} -_---- 23% 25%] 3,000) 2344 Aug! 34 Jan 
Internationa Nickel com_*/19.90 | 18.80 20.00) 13,854) 8.15 Mar 23% July | Phila Elec (Pa) Ist 5s_1966!__---- 10534 10634! 3,000' 102% Mar! 11044 Feb 
A eee, ae 3% «64 50| 3% Nov) 13% July *N val 
Laura Secord Candy com_*}______ 47 49 80 Jan| 49 Nov = 
anaes S soul 53 aanl opel seis ieee i” Som Baltimore Stock" Exchange.—Record of transactions at 
me ta -Harris com_____- 4%5| 4 4%4| 1,490| 234 Mar| 11% June | Baltimore Stock Exchange, Oct. 28 to Nov. 3, both in- 
Monarch Knitting | pref. i60 witaie 45 45 15; 20 Apr} 50 July > . 
wy Rae pepe + . = pi ae ie elusive, compiled from official sales lists: 
. vate mbevoaucsibes io0 96 96 97 50| 65 Ap1| 107. July Frida: Sales 
SP Be ae 100} 105 101 106 20; 70 Apr| 125 July Last |Week'’s Range| for Range Since Jan. 1. 
Muirheods Cafeterias pf_10}__._.- 7 7 25 5 Feb 9 June Sale of Prices. Week. 
Stocks— Par| Price. |Low. High.) Shares Low. High. 
Orange Crush com_.._-_-- oe % % 700 y% Oct 2% June 
2d preferred__._..._-- .. ee % % 65 % Apr) 3% July Arundel Corp....-..----- 20%; 19 21 1,237; 9% Apr) 33 July 
Page-Hersey Tubes com __*|_____- 60 60 36| 40 Apr| 70 July Black & Decker com ----- * 5 5% 6 200 1 Feb 8% July 
Photo Engravers & Elec__*|}____._ 13% 14 110 8 Apr} 16% July Ches & Pot Tel of Bit pf 100) 116%! 116% 116% 18; 112 Apr} 116% Feb 
Porto Rico preferred _-___-_ 47% 47% 2} 47% Oct) 47% Oct Commercial Credit Corp— 
Pressed Metals com_____- * 15 14% 17% 409 8 Apr| 26 July 6%% Ist Spear ibiewin & 90 90 1| 70 Mar; 95 Sept 
Riverside £ilk Mills A__.__*| 18% 18% 19 30 7 Mar) 19 Oct 7% preferred.......-. 23 22 23 25| 1814 Mar) 24 Oct 
Russell Motors pref__._100|}_____- 40 40 30| 28 May! 45 July Consol Gas E L & 7 : 7 bicn oes 51% 53% 30) 43 Apr} 70 June 
Simpson's, Ltd pref--..100 33 33 36 162 6 Mar| 52 July 6% preferred ser D__100)__---- i 106% 5| 103% Apr] 11034 Feb 
Stand Steel Cons com____ 10 9 10%] 1,995 1 Jan} 19% July 5% preferred ______- 100 96% 96% 244, 91% Apr| 102 Jan 
Steel of Canada com_____ * 27 27 28% 133} 14% Feb| 33 July Emerson Bromo Seltz A__*/_..--- 20 20 20| 15% Apr) 24% Jan 
Re ae 25) 32 30% 32% 79| 25 Mar| 34 July Fidel & Guar Fire Corp.i0 94 9% 9% 13 4% Mar 15 June 
Tip Top Tailors pret___ 100 68%| 68 6846 15} 35 May| 70 Aug Fidelity & Deposit... _- ee 22% 22% 5| 15 Mar) 39% July 
Traymore, Ltd com. .....*/_....- % 1 160 % Nov 2% Sept Finance Co of Am cl A__*/__._-- 5 5 115 3% June 5 Jan 
| ipa eee 20| 3 3 4 20; 1 Sept} 5 Oct | Finance Service com cl A10}------ 3 3 140; 2% June} 4% Apr 
| Houston Oil pref.____- 100 4% 4% 5 1,150 24% Mar 7% July 
Union Gas Co com______- ee 3% «64 210 2% May % July Land Mortgage Inc___.100)...--- 9 9 225 9 Oct 9 Oct 
Walkers, Hiram,com--.-*| 4134) 37  41%4| 26,729} 4 Mar) 66 July | Mfrs Finance com v t_-25|-.--.- 80e 80¢ 100| 40¢ Mar| 1 Feb 
ee | 15%| 14% 15%) 2,156 9% Mar| 18 July Maryland Casualty Co__2 2% 2% 2h 540 144 Mar 5 June 
Western Can Flour com__*|_____- 6 6% 30 4 Feb| 18 July Maryland Trust Co___.10 9 8 9 837 8% Oct) 10% July 
eae 00) 50 45% 50 20; 45 May| 70 July Merch & Miners Transp--*|~.----- 27 30 39| 19% Jan) 34% July 
Weston, Ltd, Geo com_._*| 44 44 46 485| 16% Mar| 59% Sept New Amsterdam Cas__.10 9% 9% 10% 725 7 Apr} 17% Jan 
Prterred . ......--- 100! 88%4| 88% 88% 20; 67 May| 90% Oct Northern Central_-_-_--_- eee 72 72 5| 63 May! 76% Aug 
Winnipeg Electric com_-__* 2 2 2 25 1% May 4% June Penna Water & Power_..*| 50 47 50 505| 40 Apr| 60 Jan 
Union Trust Co__..__-- 1 2 2 2 55 1% Aug 3 Aug 
Bank— United Porto Rican Sug pi* pir iow 50e 70c 1,340; 50c Jan 1 Jan 
Commerce ____.......100} 139 139 145 90; 120 Apr| 175 July I ae Se 13e 8§=615¢ 65 5e Jan 1% July 
a 100} 142 141 144 69| 124 Apr} 175 = July United Rys & Biectsis. 80 15¢ 15e 15e 100 8c June}; 15¢ Aug 
Imperial _ - - - Sepecunn: 148 147 150 48) 123 Apr} 185 July U S Fiselity & Guar____10 3% 3% 3% 620 1% Mar 7 June 
Montreal _ ee es 187 198 36) 151 Apr| 220 July Western Md Dairy Corp pf}; 65 65 65 10; 60 May! 75 June 
Nova Seotia. Spey > ee oe 275 276 12} 228 Apr} 285 July | 
Nd sc oa sid lien wa 100) 138 138 147% 89| 1234 Apr| 183 July Bonds— 
a eae a ee 185 185 30| 152 Apr| 215 July Baltimore City— | 
4s Jones Falls_--- _.1961| bo mata 97 97% $800) 95 Jan} 100 Jan 
Loan and Trust— 4s sewerage impt__.1961|-.---- 98 98 5,000} 87 May| 102% Feb 
Canada Permanent____106)___.-.- 147 - 25| 120 May| 167 July 4s dock loan_...__- aes 97 97 100} 91 Apr| 97% Oct 
Huron & Erie Mtge___.100| 80 80 31; 77 May; 102 Jan 4s 2d water........ eS Sie 99 99 200; 98 Aug} 101 Feb 
Ontario Loan & Debent_50}___--- 100% 10034 9} 98 Sept! 105 May North Ave Market 6s_1940)__---- 35 35 1,000) 35 Oct; 55 Jan 
Toronto Mortgage-_-_- ees | 97 97 24, 90 #=Mar| 100 Sept United Porto Ric 614s flat_|__---- 9 9%| 7,000 5% Apr 944 Oct 
Union Trust Co______- oS eae | 25 25 15| 25 Novi 40 Aug United Ry & El— 1% 
ge Income 4s flat----- —— % %4| 10,000 4% Apr Jan 
*No Dar value. 7 3 | ee 1949' 9 9 9 ' 1,000' 8% Apr 14% June 
. *N 
Toronto Curb.—Record of transactions at the Toronto No per value. 
Curb, Oct. 28 to Nov. 3, both inclusive, compiled from Pittsburgh Stock Exchange.—Record of transactions 


official sales lists: 






































at Pittsburgh Stock Exchange, Oct. 28 to Nov. 3, both in- 









































| Friday] | Sales | clusive, compiled from official sales lists: 
| Last \Week’s Range| for Range Since Jan. 1. —— = 
Stocks— Par| Fawn m4 ior | } hovel Low | High : | rast’ | Week's Range - | Range Since Jan. 1. 
hetoteret : sc ‘| eee ; Sale | of Prices. | Week. | 
Brewing Corpcommon-.--*| 5% 4% 5%) 651) \% Jan} 9% July Stocks— Par} Price. \Low. High.| Shares.| Low. | High. 
> * 93 oc sz CY “ a | | 
PR ng EE ae *| 10%| 10° 10%¢| 903] 5% Mar! is july | Amer Window Gi pref..100| 13 | 13 14 158} 7% July) 15 Oct 
Canada Malting common_*| 2934) 27% 2934| 1,116) 13% Mar) 40 July | Armstrong Cork Co------ *| 15 14 15 690| 4% Feb| 23 July 
Canada Vinegars com...-*| 21 | 20% 21 | 1,113, 1334 Jan| 26 July | Blaw-Knox Co_----_.._. ne ~~) ae 2 ee oo 
Canadian Wineries *| 4% 4% 5 610) 14% Jan 9% July Columbia Gas & Elec__..*/__._-. lly =#12% 267 9% Mar 28 July 
Can Wire Bd Boxes A____*, 10 10 190| 35 Marl 10 Mov | CramGal MeKenstsG Bent) 4 | 4 3. a 
aoe A | | ectric Products_...__-- % 4 % 5f 4% May 44 June 
Cosgrave Export Brew.-10 4 4 4% oa 1% Jan 8 July Fort Pittsburgh Brew Steg Tee BRS 1% 1% 900 1% im an” ar 
Seagrams______ *| 1 1 545 F 51% Jul Koppers Gas& Coke pret100 eersee 56 57% 40} 45 Mar) 67 June 
Densheion Bridge.....-.. Seal 26 274 err 14% Feb] 33° July Lone Star Gas. -..-....- 6 6 6%) 2,747; 5 Mar 12% June 
Dom Motors of Canada_10)_-__-- | 1% #1% 20/ 1 Apri 5% July | Phoenix Oll---.--.---_- 35 ~--z-- 8e 9% | 1,000) 5¢ May; 25¢ June 
Goodyear T & Rub com- *| 82 82 85% 30| 40 Mar! 114% July Pitteburgh Brewing ------- 3% 3% 3% 1c0 3% Oct} 1lU Mar 
Hamilton Bridge com____*|__---- | 5% 5% 175| 2% Apr| 11% July Preferred ----.--.... 25 | 20 25 1,077/ 10 Mar) 40 May 
Honey Dew com *! | 95¢ 1.00 130 % Mar 3% July Pittsburgh Oil & Gas._-_5).-.--- 1 1 500 1 July i July 
Preferred___________- ae oaae* 7 7 40 5 Sept} 17 July Pittsburgh Plate Glass..25| 3544) 3544 36% 579; 13 Mar) 3934 June 
Imperial Tobaceo ord. --5) “"10%| 10% 11 220| 7 #Feb| 11% Sept | Pittsbrg Screw & Bolt....*| 6%| 64 7%) 1,230) 1% Feb) 11% July 
Montreal L H & P Cons__*|_-__~- 32% 34 163| 2634 Apr) 42 July Last 4 Steel Found 100 A ® Te pis a 7 % = 
+ ~ ‘ as 4 4 ----e- --- s s 7 * 
National Grocers fr yg 92 92 92 55| 85 Aug) 100 §=July ime: Ol 4 Ga... ete 1% 1% 100 Feb 3 July 
og fe. eS 2 2 200 Mar ¢ June 
ore Oe CS 15) 28 Sept) 1345 Jule | Westinghouse Air Braxe--*|.----- 22% 25%| 206, 12% Jan| 3534 July 
Rogers Majestic ¥5 | 3% 3% 3% 40 % Mar 4 July Westinghse Elec & Mtg.50)}__-_-- 30% 35% 275, 19% Feb| 58% July 
Robert Simpson pret. _100 75| 75. 75 7| 4634 Mar| 85 July | Western Public Service_.*|____-- 4% 5 875| 414 Oct] 10 June 
Service Stations com A--- 5% 5% 6 60 — y+-4 a — Ualieted— a 
f 
a. ee ------| 8% 8% | "fOl 87 Nov] 96  Bepe | Lone Star Gas 6% pret. 100)... 68x 68%! 60] 65 _Apri_9134-June 
on * No par value. 
British American Oil_---- 13, | 12% 1374) 2,246 73 Jap is July Cleveland Stock Exchange.—Record of transactions at 
* 9g z rs 
Emperial Ol Lat 124) 12, 12%) 4728) oie steel 20% sept | Cleveland Stock Exchange, Oct. 28 to Nov. 3, both in- 
McColl Frontenac Oil com*|-- -- -- 10% 11 120 7% Mar| 15 July | clusive, compiled from official sales lists: 
ferred_......--- 100| 71 ma 71 ait 54%4 Avr 4 June Friden oo 
“ae. 2... 2y4 2% 85 134 Apr| 4% July Last \Week's Range| for | Range Since Jan. 1. 
Prairie Cities Oil A-_---- _ eee 2 2 25 % Apr| 3% June Sale | of Prices | Week. a 
Supertest Petroleum ord-__*|_----- 17 17 5| 114% Mar 22% gay Stocks— Par\ Price.|Low.  High.| Shares. Low. | igh. = 
wired A. ..-.-< 93 93 5| 93 Jan une : 
Sete ee Allen Industries com.....*| 2%] 2% 2% 75) 1 Jan| 6: June 
* No par value. Apex Electrical Mfg_-.--*!------ 5 5 45 4 Feb 7% July 
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F Sales Since Jan. 1. 
riday Sales Week's Range| for Range 
"Task | week-» Range) for Range Since Jan. 1. ne Of Prices. | Week. tan High. 
a ~eiag O Ree.) Low | High. Stocks (Concluded) Par| Price. |Low. High. sated : 1 June 
uded) Par\ Price.\Low. High.| Shares.| : % Apr 
ere mtr 65 Apr) 90 Oct | Magnavox Co Ltd..-.-.-- |------ 7 a 535 34 Feb| 10 July 
gy gk eee i ee ee bar ye SEES Baa or Se 10) 60 Tan| 76% Sept 
=2100)..°°..| 106% 106%4| “41, 9534 Mar| 110 Jan | 6% preferred. —---<-7~ Waarerisk, 0 a % 
Cleve Elce 11 6% pret. 100 Sie ee os 106 % | 35) 32° yr "49 july Mere a. Rity 6% ite" ae gone 2,261) 13 Feb| 73% b ~ 
Cleveland Ry com-.-.- 100). .-.-. . 15, 29 Apr) 4934 July | NatomasCo----.......2. 5 5M 103} 2 Feb) = 
ae eens 36 4 5 June | No Amer Inv com........|...... | 11 Mar} 31 July 
Creve Worsted Milla com.*| 9% 9% $14 10| 3% Son b4 Juy AE gee am pleat | 7 7 i9 23) 74 Ae 8 
Ob ey i ell ol 1% Jan| 5 June oooh, Bere aunt | "3 | (Bi |8%| 350) oe Oe os. me 
Ferry Cap & Set Screw. - SS gs | 153, §% Aug) 9 Jan oO ee ona 14 14 “en 41, 8% May| ““ Sea 
+ Te ee A Occidental Ins Co...--.-.-. 4% Feb 5% y 
Geolt Bros Coopetege hk |-..-- 22% 22%| gol 12  Feb| 20 July | Oliver United Filters B...- “ia3g| 1754 1905| 5,008] 17% Nov| 32. July 
Interlake Steamship com.*|_____- ae | lg + Bi "2 Apt] 6% June gle> hema 20%4| 20% 21%4| 4.846) 2055 Oct 23h, Jan 
» +) , aioe ~<---<- “4 +) 4 8 pre wee m ewe eo cena! rd 1 5 Nov 3% 
Met Paving Brick com...*| ---- | 3% 3 | so 1 Am oie July | 518% prommved.....22- el See oe oe) Sant seri as ae 
National Aeme com..~--10|...... | 433° 184°°| 1081 110 Mar] 186°” Bepe | Paeliio ot eee. Hit H Fal “Sasi ge" on 9344 Jan 
National Carbon pref..100|- .-.... hee | 5) 1 Jan| 434 June | 6% preferred... ..-.... “| 4 KI s«1,857] 3% Marl «2% 
0 Ee 2% 2%!) 4 7 5 e | Pacific P 8 non-vot com.-_|...__- 2 | 2 Apri 6 July 
Nestle -LeMur class Arc 1| a” | | TS) gt Bel ee weidaian | ol o° en O87 G7 Ape] 945 sume 
Ohio Brass B_......-.-- *I--ac--| 2 | 959| 22% Apr 3 July | Pacific Tel & Telcom ----- | 105 10634 185, 99% Apr| 
scom...*| 38 | 38 40 eed : ne| 6% preferred..........|...... ( 814 Feb| 29 July 
Selberling Rubber com...*|..-.-. | 3 3 | I = os % yan Paraffine Cos com....-... 2 | 27. 7 pth 314 Apri 6% July 
Selby Shoe com..__.._-- eee yp mee ie. ae Feb| 43 Juty | Ry Equip & Rity Ist pret... 534) 5! 4 410| 1% Mar) 4 July 
Sherwin-Williams com. -25 42} 2) 38% 42% | 1,149, 13% Ms rl 98% July Bas snwanboscusgsalocesne | 14 8% 4 918) 4 Feb} 11% July 
AA preferred. ._.. - - S| 7 Se Be ee oe Shell Union Git com edn | SM ot et) oe toni 60 daly 
Standard Tex Prod B pref *| 2 s 68| «(18| 60 Janl 75 Awe =powsasroesnes \aepesae ¢ 2 10} 53 Apr| 66 July 
Trumbull-CliffsFur pret100 68 | 68 68 ed . Feb| 9 June Sierra Pac Elec 6% pref. --|------ 12 13 636, 6% Feb) 15% July 
Weinberger Drug... ...-.*!_...-- | _7% 7%! 20 Socony Vacuum Corp... --| a 20%| 1,695) 111% Feb| 38% July 
i Southern Pacific Co_..--.-. 20% Ay: 41% 6173 20 Feb| 44% Sept 
* No par value. R d ft sactions Standard ag ee ype 41% af: O34 400) 3% Feb) 11% Sept 
inci i -—hvecord of tran Tide Water Assd Oil com. -| ~~~. -- r 73| 24 Apri 55% Nov 
“Creda Soke. iehesee, 0 t. 28 to Nov. 3, both | 6% preferred___.....-- *B| 5%  Bée| 24,7181 4% Mar, 914 July 
te agree ry Benge an bg Aa dlta el Union Ol Coot Califa. 1934] 188 108) Ean] 944 eo] 2334 July 
* ; ; ici 8 lists: Union Oil Co of C 125 #+1% Mar 
inclusive, compiled from official sale to — | Pmion Ot Co of Cat... . ‘ 9 12 14 Marl 2 ny 
s | 7% preferred......----|--.-..- | 17 Feb| 46 uly 
“Last \Week's Range| ‘for’ | Rance Since Jan. 1. United Aireraft_-___----- | 95°7| 198° 200°| 40] 165. Apri 220 July 
Sale | of Prices. | Week. | High Wells Fargo Bk & U Tr-.--| 195 a 11 ati 5% Febl 17 July 
Stocks— Par| Price.|Low. High.\ Shares.| Low. | = Western Pipe & Steel Co___'._____ % - 
ail transactions 
Amer Laundry Mach...20| 11 10% 11% = $3 noe! 30% = Los Angeles Stock geo wae io Her, & 
Ameriean Thermos A... "2%| ‘284 “2%| Too] 154 jan, sof | at the Los Angeles Stock Exe — | aston tate: 
Baldwin com----------20)-..--- He y+ o5\* 1 Ape 314 Ape | both inclusive, compiled from officia 
trank pref___._. ” 2% | - Sales 
Gin Gas & lee pref. -100 ” ¥ 716 0 “ \% May * May "tan" Week's Range) for Range Since Jan. 1. 
Cincinnati Street __._.-- = im eS a” on” 210 57% May 75% July Sale of Prices. r=. High. 
Gin Union Steck Yerds.. *| 1934| 4934 20 30, 16% See, 4 Fy | stocks — Par| Price.|\Low. Hig Low. | : 
Cohen (6e) Ob... s00s _, <a 10% 10% 35 6% pr 15 June : 3%) 3% 3% 50 3% Nov 3% Nov 
iy Radio A.......4| 30 | 16 11 100! 13¢ ‘Apr| 6% July | Barker Bros com_....... %| 3% 3%|  300| 1% Jan| 5% July 
——y. e¥ereen Pel 3 3 100; 1% Apr July | Bolsa Chica Oil A__-_--- 10, 3% 25%¢ 27 300| 2514 Oct| 38 Jan 
Tagle-Pidtex Lead 2227730 cadets 6 6 458) 2% Feb Bis: june | California Bank... __---.25|-...<- as 41%|  600| 9% Marl 51% Sept 
Hagie Picher Lead... ..-2 _ rote 11 11%) 145) 5 Jan Chrysler Corp... ..--..-.*|------ 24 25 | 100) 24 Nov, 38 Jan 
on ner rate 14 June Citizens Nati Bank----. 20 ~ a oe 10% 11%! 900 5% Jan 15% July 
eon Art Gom *| 7%) 7% 8 151| 7 Apr June | Consol Oil Corp... ..-.-- sled er 6%! 100i 6 Mar| 12 July 
ae mmece tonne see Meike 19-204} = 608] 10 Mar] 37 June | Cinbe Grain & kiilig oom 35|..---- ot seul icel bu cel 459 See 
. te Prauiiag tak pout. 7-100 arcs 68 68 36; 35 Apr os July | Goodyear Akron com----.|------ 53% 53% 50, 53% Nov) 68 Nov 
Brower comnssnss--nj5e| B0i4| 0% Biv) | 1 Reo] Bly al onc Stadion 6% vias| 7 |“ °F") adel “o3t anl °F May 
* oqpageatt ” ~* TRpaate 3 a 3% Fe 
Prosur & Ceents. a 39%4| 38% 40 77| 19% Mar 1908, Noy | Hancock Olleom A----_-*|-.--.. mf A, = 82% Apr| 98 Jan 
iia 10) OOH M05 wesc) 8) A ML OES Ne | Low Aner Cane BAO ——| oh shy) Sl sel tt de 
4 _, ORR § . i ate 4 ar 
Rapid Elestrotype....---*|------ | 5) 15 Apr 23, June | Pacific Finance Corp com10| 9 3 oi 1,900 os went font pee 
8 Playing Card______- BO) _ 365) _ 1876 3896) __ 306! _9___ Bias) _ 3774 Sane | Pacitic Can & Kies com..96)--.-... | 17% 17 i] at” Novi a5%¢ “Jen 
U ying Card --- ---- 6% ist preft......--.. 25 ------ 25 25% 300/ 25 Nov) 43 Jan 
a ae tions at | Pacific Mutual Lite Ins.i0| "33171 22 23%| 500, 77. May = = 
8 ic Mutua - y Mar 
St. Louis Stock Exchange.—Record of ote | in. | Peaae Wenmn Caen at 7 x 1% = 700 : 4 Mar) 94 Sept 
St. Louis Stock Exchange, Oct. 28 to Nov rs) Republic Pet Co Ltd. i0| 43 4 . 
d f fficial sales lists: s| 2635 27%| 2,400| 2614 Nov| 4514 Jan 
elusive, compiled from o Tee A. 95 5736) 30x Sie) Seen Me oe Oe ae 
Friday Sales Shell Union Oil Corp com. *}------! ae 100 1% Mar) 6 July 
Sale |" of Prices | Week. |r | Signal Ol & Gas A... *|""i23%| 1256 12%| _ 600| 1254 Nov| 12% Nov 
Sale | of Prices. | Week. Socony Vacuum.___-..-- m 44 16. 17%| 3,800/ 16 Nov| 27% Jan 
Par| Price.|Low. High.| Shares.| Low. High. So Calif Edison Ltd com.2 8 6| 30 May| 40% Jan 
Stocks— July) 8 Nov | Original pret... epee 22, 22%| 600 22, Nov| 27% Feb 
es, ie 8 100; 5 uly 7% preferred A_...-.25)------ 1,300} 18% Nov 4 Jan 
(A ©) Aloe Co com... .30/---- 3 8 38) 43 Nov! 5, Mar! 6% preferred B..---- 35 test] 1632 i7se| 12001 1634 Nov| 2254 Jan 
me’ a Vv n....*| 42%] 42 43 40| 29 Apr; 53% July 5}4% preferred C....25 % 2054 2054 400| 20% Oct| 24% Feb 
ee --100 119 | 119 119 10) 109 Jan) 120 Sept | so Calif Gas 6% pref_...25|--..-- iss, 183¢| 100| 115¢ Feb| 38% July 
eco ge - 8 8 9} 6% May| 12% June | southern Pacific Co....100 *|""4i3z| 383¢ 41%4| 1,800! 20 Feb| 441% Sept 
Ourtie Mig commen 777s" "8ii| 934 941 901 ad ane] do” “ame Standard Oil of Calif-_--- os Si ot a Sil a oe 
Gol bis ‘Brewing eom.6 4% 4% 150} 4 Oct) 534 Sept | Title Ins & Trust Co.235 a 5 5%| 5,100; 4% Apr! 9% July 
Cotsmn te pe j laa 95 95 10} 71 July) 95 Nov | transamerica Corp..-...- 5% 00 00 "10! 100 Apr Feb 
Ely & WD Gas2dptd 100| 22222 70 70 5) 55 May) 72 July | ynion Bank & Trust Co igo sogeen 18% 19%! 2,000! 9% Febl 23 July 
| = AP ——— “""7%| 7% 7%| 215 7% Nov, 9 ort | Union Oil of Calif... .- 19% 
Sobaraetionel” pe: ““40i| 4041 55| 26° Mat| 5$ July | * No par value. o Odd lot. Te ag 
tional Shoe com. sas ar — 
Laciode Steel com eo we 2 ook OE New York Eras one F cap g ol Sow Vook 
McQuay-Norris com. _-___ * 4 Feb 13% June F ll is t e recor rs) ransac 
“as ae 6% 7 70) 4% : ollowing to Nov. 3 
Natl Candy common-----+| i633) 103 10755| "8| 85 ‘Apr| 107% “oct | Produce Exchange Securities Market, Be Pl . 
silt preterred ido Shentita "400° 400 sol tg” ey! «40° - Nov | both inclusive, compiled from officia 
Gds com... *|____.- 150) 3 e riday Sales 
elie Boake pagetred raat 3 3 80} 1 Apr ws — — Week's Reneal for Range Since Jan. 1. 
Southwtn Bell Tel pref_100| 11634| 116% 117 76) 10914 a 13k June Sale | of Prices. | Week. ager me 5 
Stix Baer & Fuller com . 7% 7% 195) 5% Feb) 12% Par| Price. \Low. High.| Shares. = 
St Low Pub Serv com. ---+).-~.-- 8 8%| 380; 4% Apel 12% July | cee | _% Oct] 3% Aug 
aa. 5 r 23 
Wagner Electric com-.--i5| 8 Y oe, a Abitibi Power__-...--.-- , aes 130° 120°| 1,000| Se’ Marl 190° Feb 
Bond , ——_ PE. cane . reetes ig 1 1 600 1 Oct | ste Aan 
yoo 22 _ July | Aetna Brew______..---- 35% Nov 4 Jun 
United Railways 4s_..1934! _____- 19_19___ $1,000" _15 _ Apr | Se so-so ie oe Ge od ee ee 
* No par value. Ameren on i cats ws : ’ 3% 3% 200; 2% on HH Ae, 
Angostura mann.1)-.---- A ? 
k Exchange.—Record of transac- | {nsostura Wuppermann- a) 396) 3 336] 10,008) 1-28 July! 36 Mov 
San Francisco Stoc xc g N 3. ona ok | 2%| 2% 244] 8,000, 1% July! 3% July 
tions at San Francisco Stock Exchange, Oct. 28 to Nov. Brewers & Distlvtc....-°| 334 21 2134) 350) 15) Aug) 2114 “Oct 
both inclusive, compiled from official sales lists: Carnegie Metais...._.. iw awk fee Ee 
riday Sales Central Amer Mines----- 1; 38 20e 22c | 4,000} 8e May| 22¢ Oct 
* | St Jan. 1. Como Mines- --..-- 1)------ 1,200) 8e Sept % May 
ee) ee: 1 nee ae Continental Shares 1] f%| 1% 136| 7/500] 1) July! 2% July 
Sale af Prices. | Wem. Low High. «eed SEE 1 1%4 1% ‘% '700| 15¢ May 2% June 
Stocks— Par) Price. |\Low. High.| Shares. . Daviess Chemical - ape? . 4 oan 100" 2001 10¢ Jan 20¢ June 
4 UN... *|--s="- 1 Oct) 4 
Alaska Juneau Gold Min__| 25 | 25  27%| 2,290} 11% Jan| 32% Aug Dinolied Lien siciepeicy 5| 1334] 1344 1534) 1,900) 1874 ey 
: “> Se eee 9% 9% 21 84 May| 20 Ja st Binds 1.80 1.80 : y 
Anglo Calif Natl Bk o = Ane 3% July | Eagle Bird Mine. 6%| 14,400 4 Oct} 8% Aug 
Ins Fund Ine... ...|------ 3 I ag ” oe 16 July | El Canada Units........- 5%| 5 5| 500| 1.30 Feb| 4% Sept 
Atlas Imp Diesel Eng A...|-.-. . - a "38| 101 Febl 1607 July | Eldorado Gold.......... Ee ees ae el gol 13 Aug) 3% June 
Bank of Calif N A-.-_.._- aaG05) 19506 19 il isc Febl ou sup Elizabeth Brew.....-.-- 1, 1%] 1% 1% | 114 Oct] 214 May 
Bond & Share Co Ltd--___|-.__-- oe Si) a Ee os oe Se agi Sm ie ie Sa ee ool oe oe 
Calamba Sugar com --..". as) 33. eh a Bu Mar 3414 July | Flock Brew...-....--..- 2|----=- Hf, is 500/ 1% Oct| 3% July 
California Packing Corp--| 2034) 1914 20% ‘Apr| 31” “Jan | Fuhrmann &Sehmidt---"1| ii] 1% 13 400| 2% Oct| 4. May 
Calif West Sts Life Ins Cap] 17 | 16% 18 py file RR ly | General Electronics... -- 1) 2%) 2% 2% 8% Mar| 19 Nov 
Caterpillar Tractor... .- me re 8 ON ES. ee ee eee Capea pape 10} ------ ma 100] 254 Sept 6% Nov 
Free a nem et wt)-----. in 4 1 188 i veb 3% july Greyhound. ..___------- ¥ 6'4 oe $3 3 poe 23% Nov, 2% Nov 
Crown Zellerbach vtc¢_...| 414 an anh 109} 7% Mar| 43% July | Harvard Brew.........- 1 2: 4 7 oe "e00| 250° June} 134 Nov 
Perel A .------0---|------ 29. «29 10| 7 Mar; 43 July a ee ee crecee » ea 7. ct] 9 480) 246 Mar| 734 Oct 
Emporium Capwail Garp.) 2227. a 47"! 65) a4: Mar| 61” July | Homeseagou-’----~--71|"i46'| the 14e'| 2,000 140° Nov) 140. Nov 
ere ae eed > a See Seeel Bee -ees | Eeeertaeies cs poral ‘ . 
Galland Bere Laandry.-~1|-----. 34-34 10/2634 Mar| 36% Sept | Howey +. SE prea ote 35e 35¢e 308) Ske Ost dhe Ons 
Golden State Co Ltd_.-___| 6 6 66 135, 3% Apr| 10% July nee SS. ~~ =~ ~~ aoe 3% 3% 50} 214 July| 4 = 
Haiku Pine Co Ltd com_--| 13%] 13% 1%] 100] 3 Mar) 35 June Kildun Mining-...--..-- 1|------ aye 338] Sool 73s Nos] 17% July 
Hawallan © &'8 Ltd------|....-- son 30| 8i¢ ¥eb| 165 July | Kingsbury Brow.2.2.2.  Ro@era 3% 3%| Sool 3° duly) aie Aug 
Hololulu Oil Corp Ltd.....| 1334] 13% 13%| 230| 8% Feb) 1645 July oe ong Ak a pamelageae 3 3 63 :. “aml. oo. oe 
lent Beco Accom... oe i te ee See = wey | ae 1|------ be’ 100] .mpel 100 Seal 190 Oct 
* ingests: wergeat 7 5 pr 1 on aaah aaah 93c 9 ¢ ’ “ 
Langendorf Utd Bak A~~~-|-~_777 12% 12y4| 985] 44 Beb| Its July | Macanmn aek:..-.004--..-- = | a eae a ee 
LA Gas & Elec Cor pret_-|------| 8334 84 17} 8334 May| 98'4 Jan | Marmon ereneatpmedanee” (ge ae BR 50| 56 Oct 
eee Ine Age sam Mera. 5 5 425 1 June 6 Sept | Natomas Co-------- 
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F Sales Friday Sates 

Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par) Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
Newton Steel... ......-- , = 4 44% 200' 2 May| 10% July | Shortwave & Television + disown 25¢ 25c 300| 15¢ May %S 
Paramount Publix...... 10 1% 1% 2%) 6,100) 12c Mar 2% July | Simon Brew. -.-..--..--.-- 1% 1% 1%| 1,300 1% Sept 1% 
Paterson Brew. .-....-- | Pe be 1% 1% 800 3izé Sept 3 June Ds ceneabnsconnallacepes 1.36 1.36 100} 1.01 Mar| 1.80 July 
Petroleum Conversion...1 1 % 1 2,200 Apr 1% Feb | Squibb Pattison Br pr__-_-1 4 44% 4 500 4% Oct 6% Oct 
Polymet Mfg. ........-- | ie 1% 2%! 1,000 te ym Ball B 23% 24 100} 18% Apr) 24 Nov 
re 1 3% 3% 4 4,100 1.20 1.29) 1,800; 95ce July 1.45 June 
Rayon Industries A_....- 1 6% 6% 6%) 24,600 as joy 15¢ =. 26¢ 1,200; 12c Jan 1% July 
Richfield Oil_..........- bd 40ce 50c 1,100; 37¢ Oct 1 June | Willys-Overland -.-..--. 5! 16¢ l6éc 23c¢ 2,000 6c Mar % June 
Ross Union Distil_.-_- 3.50} 20%) 18% 21%] 1,500) 1 Jan| 32 July oN al 
Rustless Iron__-_--...--- a: ean 2 2% 300/ 2 Oct! 3% July O par value. 




















the week beginning on Saturday last (Oct. 28 1933) and ending the present Friday, (Nov. 3, 1933). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 















































Friday Sales Friday Sales 
Week Ended Nov. 3. Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan 1. 
Sale of Prices. Week. Sale of Prices. Week. -— 
Stocks— Par} Price. |\Low. High.\ Shares. Low. High. Stocks (Continued) Par) Price.|Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. | Ford Motor of France— 
Acme Wire Co vt c._--. 25 8 8% 8% 100 2% Mar! 15% July Amer deposit receipts..|_..-.-.- 3% 3% 100 3 Mar 5% July 
Aero Supply class B....-.- * 1% 1 1% 400 % Feb 4% June | Foundation Company— 
Ainsworth Mfg com__..-.- _- BRS 5% 5% 100 1% Feb) 10% June Foreign shares. .......* 5% 5 5%| 1,400 2% Mar 5% Nov 
Air investors com vt 0--.*)-.---- 2 2 100 % Jan 3% June | Franklin (H H) Mfg-.---.- MNidheow 4% % 200 4% Mar 1% June 
Allied Millis 'nc......---. ? 9% 84% 9%| 2,100 3 Apr; 15% Aug | General Alloys Co-_-....-- ° 1% 1% 1% 100 4) Mar 4% July 
Aluminum Co common. --* 8 50 5914| 4,700| 37% Feb) 95% June | General Aviation Corp..-.1 5% 5% 5%] 1,000 2% Jan| 10% July 
6% preference -----.- eer 55 56% 350| 37 Mar; 77% July | Gen Elec Ltd Am dep rets *|____.- 10% 10%) 1,100 6% Jap); 10% July 
Amer Beverage “orp... 5 1% 1% «62 300 1% Mar 5% Mar | Gen Investments Corp— 
American Book Co..-.100) 43 43 43 10} 34 Mar) 55 July ene edusénaesene 5 1 % (1 400 % Oct 2% July 
pO eee ee en ee ee eS Se lll Ee ae "30 330 100 33 Aug 316 July 
Mivctishnsestoce _- SET % 300 4i¢ Feb 1% June Gen Trockyards Fs +s 63% 63% 200} 6344 Oct) 63% Nov 
$3 preferred...-...---- ), eee 9% 10 300 4% Jan| 16% July | Gen Theatres Eq ulpment— 
Amer Cyanamid Class B..*| 10% 9 10%} 8,200 3% Feb) 15% June $3 conv preferred_....-*/...... % % 200 \% Feb % June 
Amer Stores Corp..* 1% 1 1% 500 y% Jan 1% June | General Tire & Hubber --25 obet 59% 64% 300} 23 Apr} 140 = July 
American Equities Co_...1/....-- 1% 41% 100 1% Oct 4% June | Glen Alden Coal. ......-. 12%} 11% 14 1,900 6 Apr| 24 uly 
Amer founders Corp..--1 K 1816 % 700 % Apr 2% June |; Globe Cudarweinons izch-° 6% 6% 6% 300 4 Feb 7 July 
lst 7% pref ser B..... 50} 12 10% 12 75 & Apr} 20% June | Godchaux Sugars cl B_...*/_..... 4% 5% 300 2% Apr! 15 July 
Ist 6% prefser D...-- 50| 10% 94% 10% 75 9 May; 20 June | Gold Seal Electrical_..... | ee % % 900 % Jan 1% June 
American Investors. -.-...- eee 2% 2% 100 2 Apr 6 June | Gorham $3 pref w w....*/_..--- 17 17 50 9% Jan} 19% June 
Amer Laundry Mach...20| 10%) 10% 10% 50 6% Feb| 18% June | Gorham Mfg comvtc...*| 20%) 20 22 2,000 6 Jap} 29% Aug 
Amer Maize Products..--*|.....- é 30% 150} 15% Feb) 37 Sept Agreement extended --../.....-. 20 20 100; 20 Nov) 20 Nov 
Amer Meter Co..-.-.-..-- , 9% 9% 25 5 May! 20 #£=™4July | Grand Rapids Varnish...*|_..... 6 7 300 4% June 9% Sept 
Amer Pneumatic Service.*|__.__. 1% 1% 200 1 June 3 July | Gray Tel Pay Station....*) 16%) 14% 16% 400 8% Apr) 29 July 
Amer Thread pref.__.-.- Disksess 3% © =63% 200 2% Apr 4 July | Gt Alt & Pac Tea— 
American Transformer. .-*)__.... 4 4 100 2 Jan 44% Sept Non-vot com stock ....*/x130 129 x130 50} 124% Oct) 181% May 
Anchor Post Fence.....- itivnbe 1% 2% 1,100 % «Feb 3 Sept 7% ist preferred....100)___._. 121 122 90; 118 Mar} 127 
Armat: Cork com....*| 16 14 16 800 4% Mar 24 July | Great Northern Paper..25)_...-.- 22 22 50} 11 Apr} 27 Sept 
Art Metal Works com_...5)_____. 1% 41% 100 % Mar 4% May | Greenfield Tap & Die_..-_*|_._._- 44% 4% 500 1% Apr 6 July 
Associated Elec Industries— ; Groc Store Prod vt c_.... * % % % 300 % Jan 3 June 
Amer dep rcts...--- 1 5 4% 5 2% Apr 5% July | Helena Rubenstein------ _, % 5% 100 Ye Mar 1% June 
Atlas Corp com. __..... *| 12 9% 12 16,300 5% Apr! 18% June | Heyden Chemical Corp . 10 éileon 16% 16% 300 8 Apr! 19 Aug 
$3 preference A__..... a 3834 38% 100} 33 #Mar| 43% May | Holophane Co Inc_--_---- 1% 1% «1% 400 1% Nov 4% June 
TD. ¢.o06- ecseses 5% 4% 5%| 2,700 2% 10 June} Horn (AC) common.---. _, eA 1% 1% 100 14% Oct 54 Aug 
Atlas Plywood oe . ee 4 4 200 1% Apr 6% June | Horn & Hardart com_...*/|__..-- 16% 17% 150| 15% Oct) 25% June 
Axton-Fisher Tob A-_...10)..__-- 60 62% 75| 25% Feb| 65 =June | Hygrade Food Prof_-...-.-. | 4% 5 1,900 2% Mar 9 July 
Babcock & Wilcox. ---_- ae 36% 40% 200} 25 Jan} 59 Aug | Hygrade Sylvania-_-__.---. Wixdiens 23% 23% 25) 13 Feb| 27% Aug 
Baldwin Locomotive Wks-— imperial Chem Industries— 
. aan a 6% 7% 600 6% Oct} 11 Aug Am dep rets ord reg_....|..-.-- 6% 6% 300 4% May 7 July 
Bauman 7% ist pref...100)__..-- 19 19 50} 11 #£=June; 19 Oct | Imperial Tob of Gt t Britain 
Bellanca Aircraft v t c...1/_____- 4% 5%) 1,600 1% July 7 Sept & Ire Am dep rets_..-£1| 2714) 2634 27%| 2,400) 15 Feb| 271% Nov 
Benson & Hedges-----_--- ,, Sra 1% 1% 100 1% Oct 5 May | Insurance Co of No Am.10)....-.- 34% 35% 600; 26 Mar, 45% July 
Blue Riage Corp — Interstate Equities— 
Ss antes sencece i 1% 1% 1% 1,600 1% Oct 4 June a | \% 600 % JaD 1% July 
6% opt conv pref_....*)._____ 28% 29% 500| 2134 Mar) 37% June | Interstate Hosiery Mill...*|...--- 15% 15% 100 7% jJan| 17 June 
Boston & Maine RR— Irving Air Chute_-__--.-- , | 3% 3% 200 3% Sept 8% May 
7% prior pref....... cs 25 25 10| 22% Jan) 40 June | Jones & Laughlin Steel. 100 28%| 24% 28% 460| 19 Jan}; 80 July 
Bridgeport Machine ---.-- a % 5% 100 4% Mar 1% June | Klein (D Emil) com_--....*/..-..- 12% 14 500 9% July; 14 Oct 
Brillo Mfg com --......--- | re 6% 6% 100 5% Oct) 11% Apr ' Knott Corp com-_-_-__-.--- i S ainees 4 4 100 1 May 4 Nov 
British Amer Tobacco Ltd Kolster-Brandes Ltd— 
Amer dep rets for bearer _|____-_- 27% 28%) 5,800) 16% Jan) 28 Nov American shares-_.---. £1 1% % 1%| 3,300 % Jan 1% Nov 
Amer dep rets for reg £1|____-_- 27 27% 300| 16% Jan| 27% Nov | Kreuger brewing... .--- 1} 12%| 12% 14%| 2,900 9% Oct} 23% June 
British Celanese Ltd — Langendorf Un Bak A__..*|..-.-- 13 13 100; 10 Oct} 13 Nov 
Am dep rets reg shs_..--|_...-- 3% 3%] 1,400 1 Aor 4% June | Lefcourt Realty pref....*)..-..-- 8% 8% 100 3 Apr} 10% July 
BE SE iiccosecclsncanc % % 100 \% May % July | Lehigh Coal & Navigation « 7 6% 7 1,000 5% Apr! 14 = June 
Burma Corporation — Lerner yo cam 
Am dep rets for reg she. |_____. 3% 3%] 1,700 1% Feb 3% July 6%% pref w w------ 00} 50 50 50 50; 17 Feb| 51 Sept 
Butler Brothers.....-.- ees 3% 4% 400 1% Feb 6% June | Libby-McNeil & Libby. 10}_.--.-- 3% 3% 200 1% Feb 8% June 
Cambria Iron Co--_----- ee 3644 36% 200} 36% Oct! 36% Nov | Loutsiana Land & Explor. : 1\% 1% 1%| 3,500 *10 Apr 2% May 
Can Indust Alcohol A....-*| 17%} 14% 17%)! 6,800 2% May| 38% July | Mapes Consol Mfg-.-_-.--.*/..--.--. 33% 34% 200; 21 Feb} 34% Sept 
Class B non-voting....*| 16 12% 16 1,500 7% July!) 34 July | Massey Harris Co com_-..*|..-.-- 3% 4%] 1,200 3 Oct} 10% July 
Carnation ere aa acd 14% 14% 100 5% Mar) 18 May | Mavis " pottling class A.-1 18i6 % (1 1,800 Y% Jan 2% July 
/ "eee bd 5% 5% O77 1,200 4 Feb| 17 #£xJuly | Mayflower Associates_--..*|...--- 42 43 300} 27 #£=Mar| 48 _~= Sept 
Celanese Corp of America Mead Johnson & Co Suaas® 47 47 47\% 900| 38% Feb) 69 May 
7% \st-partic pref...100) 105 104% 106 325| 27 Apr; 110 July | Merritt Chapman & Scott *|....-- 24% 2% 300 % Jan 44% July 
7% prior pref.....-- a 83% 83 50} 61 Apr| 90 Oct | Michigan Sugar--------- *| 1% 1% 1%| 1,200) 1% Oct) 3% July 
Celluloid Corp com..-_.. 15} 20 17 20 2,000 2 Apr) 26% Oct Pees OO cai as ae 2% 2% 100 3% Oct 7% July 
$7 div preferred..--.2) 38 38 40 150} 20 May| 58% Oct | Midland Royalty $2 pref.*|------ 54% 5M 100; 3% May! 7% Oct 
Centrifugal Pipe Corp...-*|_____- 3% 3% 200 2% Jan 4% July a’ > oad 
Chicago Nipple bal / ey ee % 4% 100 % June ¥% June | Regulator pref____.- a 76% 77% 50} 59 Apr} 77% Oct 
Service common..-.* 2% 2% 2%} 20,200; 22 Feb) 6% May | Miss Sever F | Corp— 
Jee ctiien *| 13%| 13 14%| 1,600! 10% Mar) 30 May WE, dk du tleowsvelowcces 2% 2% 100 1% Jan 4 Aug 
PE Dadekonasen _ a ees 1% 1% 100 1 Apr 3% June | Molybdenum Corp vtc--.1 3% 3% 3%| 1,600 2% Oct 6 July 
Claude Neon “Lights ERES 1 % % % 100 % Apr 2 June ; Montgomery Ward & Co— 
d Tractor....... * 2% 2% 3 600 1% Apr 6 July Ge Bic cuscesantnsan ~ ee 60 64 110} 46% Feb) 82 # July 
Compo Shoe Mach ctis...1; 12%] 12 13%| 1,100; 10% Oct) 134% Oct | Nat American Co......-. ee 516 546) 2,000 y% Jan 1% Jue 
Consolidated Aircraft _...* 8% 7% 9 2,600 1 Mar| 12 #£4July | National Aviation......-. * 9% 8% 9%| 1,400 4% Apr! 13% Sept 
pnen y gn Corp. --* 4% 44% 4% 300 1 Mar; 11 July | Nati Bellas Hess com....1 2% 2% 2%| 5,300 % JaD 4% July 
Some <cnsabiare 6 7% 6% 7%| £&,100 4% Feb| 15% July | Natl Bond &ShareCorp..*| 30%) 30 30% 400} 220 Feb| 39 July 
Saenes & € Reynolds wig . ee 1% 1% 200 % Apr 4 July | Natl Distillers new..-..-.- *| 31%| 28% 32% 61,100) 26% Oct) 35% Oct 
fF ee eee * 10 10 10 100 6 Mar) 20 July | National Investors com..1 1% 1%. 1% ,500 1 Feb 4 June 
Gapienie Lta— WE fc ckdbiddedoclocsons % % 400 % Apr 2% June 
Amer dep rcets ord ...-£1/____-. 10% 10%} 1,200 4% Mar! 10% Oct ; National Leather com...*}/-.---- 1% 41% 200 +) Feb 3% May 
Crocker Wheeler Elec....*)______ 4% 5% 500 2% Feb! 11 #£=July | Nat Service common..... % % %| 1,600 Mar 2% May 
Crown Cork Internat A..* 6% 5% 6%) 1,600 2% Jap 9% July | Nat Steel warrants... ...|------ 3% 64 500 % Feb| 14% June 
Cuban Tobacco v t c_.-..* 8 8 8 100 8 Nov; 15 Jan | Nat Sugar & Refin.__... , Ss 34 36% 700| 22% Feb) 45% July 
Distillers Co Ltd....--- £1} 20 19% 20%) 21,700); 17% July; 21% Aug | National Union Radio--.1 1 1 1 400 % JaD 2% June 
Distillers Corp Seagrams.*| 22%) 17%4 23%)| 17,400) 15 July) 49% July ew A ro Casualty5 9% 9% 9% 100 9% Nov| 12% Sept 
Dow Chemiecal........-- 2, ERE 64 67% 500} 30 Mar| 78 July | Newberry (J J) Co com..*/_...-- 15 15 200} 10 Apr 9 May 
et a 100}._....| 105 105 140} 9634 May! 105 Oct | New Mex & Ariz 7S ee 1 1 200 % Jan 1% July 
Driver-Harris_........- eR 12 12 100 3% Feb| 26% July | New York Shipbuilding 
Easy Wash Mach B.-.-.-.- _. ee 6 6% 300 1% Jan 9 Sept Founders shares. ...... Wiitene 8 9%} 1,100 1% Jan) 20% Aug 
eee s 1% 1 1% 600 \% «6ADr 2 #$=<July | Niagara Share class B....5 3% 3% 3%] 1,900 3 Apr 9 June 
Elec Power Assoc com....1 4% 4% 65 1,600 2% Apr) 12% June | Nitrate Corp of Uhile 
| eee 1 4% 4% 4% 400} 2% Apr) 11% June Ctfe for ord B shares----|--.--.-- % 500 Ine Jan % June 
Electric Shareholding— Novadel-Agene Corp....*| 44%| 44% 45% 500| 34% Feb| 56% Aug 
NS TR a ee 2% 2% 100 2% Mar 91% June | Oilstocks Ltd com 5 7% =7%| 1,500 3 Feb 8% Sept 
$6 conv pref w w.._--- *| 35 35 35 1,000} 35 Apr| 59% June | Pacific Eastern Corp..-.- 1% 1%) 1,700 1% Oct 4% June 
Equity Coop com-.-._.. 10¢ 1% 1% 1%) 3,400 1% Nov 2% Aug | Pan-American Airways. 42% 46 2,500; 20 Feb| 58% Aug 
Ex-Cel-O Air & Tool _...*}_...-- 3 3 100 1% Feb 6% July | Parke, Davis & Co.-. 20% 20% 500| 12% Mar| 27% June 
Fairchild Aviation.__.... 1 5 4% 65 1,700 2% June 6% July | Parker 51 57 875| 2035 Mar) 69% Sept 
Falstaff Brewing.......- 1 7% 7 8%| 1,800 7 Nov 8% Oct | Pennroad Corp vt 2% 3%| 8,600 1% Mar 6% July 
| & eye eee 6% 6% 100 3% Mar 8% July | Pepperell Mfg_.....-.. 79% 82% 240; 26% Feb! 82% Oct 
Ferro Enamel Corp.._.-- ad 9%| 78% 10 900 8% Oct} 15% July | Philip Morris Inc 3 3x%| 1, 1% Feb 4% July 
Am dep rets.......-|...--- 21 21 100 9 Mar) 21 Nov 
aun tela... t| 736] 638 Fs] S'S00l "3 Roel O56 uly | Pitney-Bowes Postage Se Oe oe ae 
Fisk Rubber Corp... -.-- 1 7% 6 7% ° pr y =| 
preferred ..-..... eae 56% 56% 100} 18 Jan| 61 Sept | Meter............-.- ad 4 3% 4 1,000 2 Feb 5% June 
Flintokote Co cl A......- * 5 3% 5 900 1% Feb 7% June & Erie. 50}..---- 54 54 100} 28 Mar 85 July 
Ford Motor Co Ltd— Pittsburgh Plate Glass..25| 3544| 35% 37 1,550} 13 Feb| 39% July 
Amer dep rets ord reg. £1 5% 5% 5%) 11,400 33 Feb 6% July | Potrero Sugar........--5|------ 1% 1% 200 \% Mar 2% July 
Ford Motor of Canc) A..*| 10%) 10% 11 1,100 4% Feb| 19% July ‘ Prudential Investors.....*|..-.-- 
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Public Utilities 
(Concluded) 


Range Since Jan. 1. 








Stocks (Continued) Par High. Par einen 
2% June 
} uring. .10 2 5% June Community Wat Serv.-.-.1 
Raina aren % Mar| 1% June | Conent@ BLAP Belt on oe — 
n' o Dr pre 

Cc ay men sth pews * % 1% ~— Duke Power ae 100 76 «(July 

CED Bc nw cacceccessce o. 74 une East Gas 
Rath Packing common--.10 20 20 Oct I signs sateoo ee. r rts —— 
Reliable Stores common. .* % 5 June Pow com B.. : 26% July 
Reliance Internat A---.-- ° 1% 4% June East Util Assoc com .....* 23 4194 June 
Reynolds Investing. ..... 1 % 1% July Elec Bond & Share com -- 17 59% June 
Ryerson (Jos T) & Sons- 7% 18 May $5 cumu) preferred_. -- 35 3s Som 
Safety Car Htg & on ae 16% SU July preferred. .......-.- 40 
8t Regis +=} regan 1% 8% July Elec Pow & Lt— . — 

7% vreferred_....-- 100 i2% June 2d preferred class A._.* 10% 21 Jul 
Schiff Co common. ------ * 6% 15% Sept Empire Dist E16% pref100 15% y 
Scoville Mfg Co.-..-.---- 25 9% May Empire Gas & Fuel— - 21 May 
Seaboard Utilities Shares. 1 5i6 1% June 6% preferred......- 100 15 19 Jeno 
Securities Corp General. .* 2 10 June 64% preferred... 100 15 =. i 
Seeman Bros com-_..--.-- ® 26 40 Sept 7% preferred_....--. 100 16% -. sa 
Segal Lock & Hardware..* “4% 1% June 8% preferred.....-. 100 18 
Seiberling Rubber com. -_-_* 1% 7% July E s 8% 
Selected Industries imo— | {| i Ff . fF . — fF 5 Qi Boccccccccccce 10 : 1% p~ 

Common. ..-_.-.-- % 4% June Option warrants. -....- % 6B 3 rd 

Allotment certificates - 26% 70 8= July Gen G & E conv pref B__.* 10% 62% Seep 
Seton Leather Co_-.-.-_-- 1% 14% ~— Gen ae = oo aga > is 70% ,~- 

ffer P a ein * 5% } % July ‘ower — 5 
keen Ons: ; Tilinols P & L $6 pref -—-—- * 13 34% Jan 

a pe 1% 5 June Internat ydro-Elec— 

$3 conv pref....----- 12% 26% July Pref $3.50 series___- 18% 27 July 
Sherwin Willian s sons. 38 12% 45 July Internat! Utility — - 3% June 

6% preferred AA....100 80 99 Oct Class B........-...-- 14 % June 
Singer Mfg__.......-- 100 90 175% July Warrants - - - - -.------- “a 23% June 
Singer Mfg Ltd £1 Interstate Power $7 pref-_.* 9 .” aa 

Am dep rets ord reg-_.-- 3% June Italian Superpower A....* 1 “4 i 4 
Sinith (A O) Corp com... 52% June ee % 

Sonotone Corp.-_--.-.----- 3% Oct Long Island Ltg— ‘ - . se 
Southern Corp com-.- ---- * 2% May COMBIMGR. 2... ccccccese 4 82% Feb 
Spanish & Gen Corp Ltd— 7% — Se Ce rr 50% 74 no 

Am dep rec ord bearer £1 % 1% July 6% B pref.......-.- 40% 3% 

Amer dep rec reg shs-- £1 % 1% July Marconi Wirel T of Gan: 7 3 334 jm 
Stahl Meyer com-_-.-.-.-.--- 6% 14 June nome Util Assoc v t c...* 2% 6% M 
Standard Brewing------- 1% 3 Sept emphis Nat Gas----..- 3% Hy ened 
Starrett Corporation _._.. 34 % 2% June Midate West Util com... ° MY 3 ay 

6% ferred. ..-.. 1% 1% 6 June $6 conv pref A__-....-- 1 en o— 
Stuts Motor Car....--.-- 7 7% 4 ~ — — hat “iGo 80 pt 
Sullivan Machinery * 8% 69 2% July onongahe! enn : 

Sun Invest $3 conv pref. .* 34 34 37 = Sept Public Service pref. _.25 ate = 
Bwitt & Co___.....---- 25 124% 14% 24% July | National P & L $6 pref. .* +o = 
Swift Internacional. ---- 15 213% 23% 32% June Nev Calif Elec com... -100 “oO aon 
Taggart Corp--.-.-.------ * 2 2 5% June 7% preferred. _--.--- pt 
Tastyeast Inc class A....* 1 1% 2% July New ‘Engiand Pow ‘ia 62% July 
Technicolor Inc com ._...- ad 9% 11% 14 Oct ee * 8614 Jan 
Tobacco Prod Export -...* % % 1% June N Y P & L $6 pref__-_---- * 45 1 
Torrington Co of Maine-_* 39% 41 Sept | N Y Steam Corp com-.-..* “= ta 
Transcont Air Trans_....* 3% 6% May N Y Telep 644% pref..100 y 
Trane Lux Pict Screeo— Niagara Hud Pow— 16 3 
Ditbiscnarenade 1 3% June Common. ......----- 15 . j an 
Tri-Continenta! warrants- - 4% July Class A opt warrant ---.- % poe 
Trunz Pork Stores_..-..-- * 15 July _ Class C opt warr..-.-.... 13% 3 
Tubize Chatillon Corp---1 28% June No Amer Lt & Pr $6 pref.* % June 

ON EE eae 46% June Nor States Pow com A. 100 53% July 
Tung-Sol Lamp Wks__._* 9% June 
Union Amer Investing --__* 22 July Okla Nat Gas pref----- 100 ean — 
United Aircraft & Transp Pacific G & F 6% Ist pt 25 to ; 

RP, eee 11 Nov Pacific Ltg $6 pref. -_.---- p+ on 
United Carr Fastener ---.-_* 8 Sept Pa Pow & Lt $7 pref_-_--- * = “4 a 
United Dry Docks....-. * 3% June Pennsylvania Water & Pr.* , Feb 
United Founders... -..-...-. 1 3 July Phila Elec $5 pref_-_----- tix : 
United Molasses Co— Power Corp of Can_----- * 14% July 

Am dep rets ord ref_.£1 5% July Pub Serv of Ind pref-_ ..100 45 Feb 
United Profit Sharing ----* 2% June Puget Sound P & L— os 3 

10% preferred __----- 10}- 6% Oct $5 preferred........-.- * 23 pee 
United shoe Mach com. 25 56% Sept $6 preferred........-- * 3% June 

Preferred.........-..- 25 32% Oct Ry & Light Secur com__--_* 14% June 
United Stores v tc___....* 2 June Shawinigan Wat & Pow..* 20% July 
U 8 Dairy Products B____* 2% June 8ou Calif Edison— 7 J 
U 8 Finishing com------- * 7% July 7% pref series A_.-.-- 25 , ee ~— 
fe eae 1 11% June 6% pref series B ..--- 25 3 5% o— = 
U8 & Internat! secur— _ 54% preferred C._..25 4 s ann ; 

let pref with warr.---- e 65 July | Southern Union Gas_-..-- ‘| 3 14 May 
U 8 Lines pref.......-..-- * 1% June Standard P & L pref ---- 26 50 July 
U S Playing Card.-.--.--.- 10 28 July Swiss Amer Elec pref --.. i60! 45 45 — 
Utility Equities common. * 4% June Union Gas of Canada..--_*| 3% 7% July 
Utility & Indus Corp— United Corp warrants. ---- 2 6% June 

Preferred ...........- 7% June | United Gas Corp com----1 2 6% July 
Waitt-Bond cl B....-.-..- * 4 July Pref non-voting... -.-- * 23} 45 July 

Nis ings dan owe * 8 June Option warrants. ------| 1% June 
SE ee *| 21 July United Lt & Pow com A..*| 9% June 
Hiram Walker-Gooderham $6 conv lst pref__-..-- 41% June 

& Worts Ltd com.-_..- * 64% July U 8S Elec Pow with a 1% June 

Cumulative pref._...- * 17% July Warrants - - - - ou % June 
Watson (J Warren) Co--.* M44 1% July Utah Pr & Lt $7 pref____- 42 . June 
Wayne Pump Co__-_-_--- + %4 24% May Util Pow & Lt new at 234 Aug 
Western Air Express. ...10 17 July 2 $ Lt 1 . 4% July 
Wil-low Cafeterias - - ---- 1 3% July 7% preferred _-.-.--- 100 27% June 
Woolworth (F W) Ltd— 

Am dep rcts ord shs-_-__-_- 24 Nov Former Standard Oil 

Subsidiaries— 

Public Utilitics— Borne Scrymser Co--.-...25 13 June 
Alabama Power $7 pref. .* 65% Jan Buckeye Pipe Line- - - - -5( 39%4 June 
Am Cities Pow & Lt— Chesebrough Mfg-_-.--.-- 25 125 Oct 

Conv class A.....---- 25 36% June | Humble Oll & Ref____-- 25 8844 Sept 

New class B.........- 1 6% June | Imperial Ot! (Can) coup--* 15% July 
Amer Common‘ith Power eee 15 July 

Class A common. .-_-__- % June Indiana Pipe Line_---_- 0 8 June | 

Com class B........-- * %% June National Transit _ _12.50 10 May || 
Am Dist Tel N J 7% pf 100 104 Aug New York Transit__.__-- 5 4% July | 
Amer & Foreign Pow warr- 13% June | Ohio Oil16% pref___-_- 100 87 June 
Amer Gas & Elec com_-._* 50 = June South Penn Ol _._.....25 22% July 

| ee * 91% Jan Southern Pipe Line---_- 10 6 May 
Amer L & Tr com_..-- 25 "26% June Standard Ol! (Indiana) ..25 34 Sept 
Am Superpower Corp com* 9% June Standard Ot] (Ky)__--- 10 19% July 

Ist preferred_...-..-.-.-. 75% June Standard Oil (Neb)----- 25 20% July 

bt ROPER TEE * 50 June Standard Ol (Ohto) com 25 41 July 
Arkansas P & L $7 pref_-_ July Swan-Finch Oil Corp---..25 3 June 
Assoc Ga. & Elec— 

New common--.--..-.- % June Other Oil Stocks— 

Class A new........-- ‘¢ July | Amer Maracaibo Co-_--- 1 % "is 2% July 

$5 preferred... ..-..---- 1 ‘6 June Arkansas Nat Gas com. .-..* 15% 1% 5% June 

PEPER oo hb da esacne Y% June Common class A_..-.-- 1% zl 4 June 
Assoc Telep Util com_._.* 1% June Carib Syndicate. -_____- 25¢ 33% VG 7% July 

Ctfs of deposit..._.__-_- % Oct Colon Oil Corp com...-- * 1% ye 4 July 
Bell Telep Co of Can__.100 110% Aug Columbia Oil & Gas vtc..* 1 * 2344 June 
Brazilian Tr L & P ord...* 17% July Cosden Oli Co— 

Buff Niag & East Pow-.25 223 Jan New common..-------- 1 2% 2 3% Oct 
Cables & Wireless Utd— Creole Petroleum --.....-5 10% 4% 11% Oct 

Am dep rets A ord shs £1 1% July Darby Petroleum new--._5 6% 4% 8 Oct 

Am dep rcts pref shs_£1 44% July Gulf Oll Corp of Penna. -25 47 24 62 July 

Am dep rcts B ord she_£1 % July International Petroleum _* 18 23% 20% Nov 
Cent HudG & Evtc...* 15 June Leonard Oil Develop. .-25 716 % 1% June 
Central & S’west Util— Lone Star Gas Corp... -- 6 4% 11% June 

ee ee 4% July Margay Oil Corp-------- ° 4% 4 7, si 
Cent States Elec new com ! 4% June Michigan Gas & Oil__---- * 3% 1 6% Sept 
Cities Serv P & L $7 pref. ° s 2944 June Middle States Petro!— 

$6 preferred__....._-- 26 May Class A'¥t6.....-.... * 1% % 4 June 
Cleveland Elec Illum ne 37s July ChB 7t6..'...<.2-- * % 4 1% June 

6% preferred...--.. 100 110 Jan Mountain Producers... .1'' 4% 2% 6% June 
Columbia Gas & ar National Fuel Gas__-_.-- * 13 20 May 

Conv 5% pref_...... 38 July New Bradford Oil Co...25 1% \% 2 Sept 
Commonwealth Edison. 100 82% Jan Nor Ruropean Oil com. .-_* \% lie % June 
Common & Southern Comp. . | Nor Cent Texas Oils----- 5 24% Ly 5 June 

Warrants PP Le 1% June/ | Pantepec Ol of Venez__ * % “ 3% July 
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Other Oil Stocks 
(Concluded) Par 


Range Stnce Jan. 1. 





Bonds (Continued) — 





eww ene 
“+ «<== 


eae 
y eco 
Sunray Oil. __......... 5 


Texon Oil & Land Co....* 


Venezuela Petrol_......- § 
Mining— 

Bunker Hill & Sullivan._10 
Consol Copper Mines ._ ._5 
Consol Min & Smelt Ltd 25 
Cresson Consol G M...._i 
Cusi Mexican Mining. .50c 
Evans Wallower ioa™ 
Falcon Lead Mines-.-...-. 

Goldfield Consol Mines. 10 


Newmont Latnine Corp. 10 
N Y & Honduras Rosario10 


Mines... .....6 
Pacific Tin Spec Stock.__* 
Pioneer Mines Led. 
St Anthony Gold Mines_-1 
Silver Coalition. ..-5 
So Amer Gold & Platt new1 


Standard Silver Lead 
Teck-Hughes Mines. ____ 

Tonopah-Belmont Devel-_1 

Tonopah M Sees 1 

United Verde Extension 50c 
Utah Apex Mining._____ 

} ee = Copper a 4 
right-Hargreaves - 

Yulee Gold Co........5 


er 
ref 5s.......- 1 
ist & ref 58........1951 
Ist & ref 5s_....... 9 


lst & ref 4}4s...._- 1967 
Aluminum Co s f deb 5s '52 
Aluminum Ltd deb 58_ 1948 
Amer & Com'wealths Pow 

Conv deb 6s_.__..- 1940 
Amer & Continental 581943 
Am El Pow Corp deb 6s '57 
Amer G & El deb 58... 2028 
Am Gas & Pow deb 68_ 1939 

Secured deb 5s-_-..-- 953 
Am Pow & Lt deb 68__2016 
Am Radiat deb 4 }s-_ 1947 
Am Roll Mill deb 5s-_1948 

443% notes..._.Nov 1933 

. Fea 1938 
Amer Seating conv 6s. oe 
Appalachian E) Pr 58.1956 
Appalachian Power 58.194! 





Debenture 6s__-___- 2024 
Arkansas Pr & Lt 58. 1956 
Associated Elec 4 448-1953 
Associated Gas & El Co— 

Conv deb 53}4s--.-- 1938 

WS bab ebinewaod 48 

Registered... ......-- 

Conv deb 4448--_..1949 

Conv deb 5s....-... 950 

Bin ascdbbous 196 


Reg 
Conv deb 5 4%s--..-- 1977 
Assoc Rayon 5s8..._.. 950 
Assoc T & T deb 5448 A ’55 
Assoc Telep Util 5 4<s_1944 
Certificates of deposit -_ 
 ¥  _ ae 1932 
Atlas Plywood 54s__.1943 
Baldwin Loco Works— 


6s without warr____1938 
Bell Telep of Canada— 

lst M 5s series A___1955 

lst M 5s series B.._1957 


Bethlehem Steel 6s__.1998 
Binghamton L H & P 55°46 
Birmingham Elec 44s 1965 
Birmingham Gas 5s___1959 
Boston Consol Gas 5s. 1947 
Broad River Pwr 5s A_1954 
Buffalo Gen Elec 5s__.1956 
Canadian Nat Ky 78_.1935 
Canada Northern Pr 58 ’53 
Canadian Pac Ry 6s8-. 1942 
Capital Administration— 
5s with warrants_-__1953 
Without warrants -- -- 
Carolina Pr & Lt 58. __ 1956 
Caterpillar Tractor 58_ 1935 
Cedar Rapids M & P 5s '53 
Cent Arizona Lt & Pr 5s 60 
Central re Power— 
Gs part ctis........ 19 
Central iilinels Lt 5s8_.1943 
Central [1] Pub se at 
5s series 


Cent Maine Pow 5s D 1955 
Cent Ohio Lt & Pow 5s '50 
Cent Power 5s ser D_-_1957 
Cent Pow & Lt Ist 58_1956 
Cent States Elec 5s-._1948 

Deb 5s Sept 15 1954 


With warrants.-_.___- 
Cent States P & L 5s '53 
Chic Dist E ec Gen 44%8°70 

Deb 5%s.--Oct 1 1935 
Chic Rys 5a ctfs__.... 1927 
Cincinnati Street Ry— 

5}4s series A._..__- 1952 

6s series B__....... 1955 

ae 1966 
Conv deb 5s----.--- 1950 
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Cities Service Gas 5s "42 
Cities Serv Gas Pi 


5s. .--.--.--..-. 1049 
pags Elec Li ist 68..1939 
A 954 


lst M 4s series F_..1981 
348 series G...... 2 
Com wealth Subsid 5 }4s "48 


Community Pr & Lt ben 


Gea mtge 454s_..-.- 19 
Consol Gas Ei Lt & P (Bait) 

4%s series G....... 

438 series H...... 1970 


lst & ovil 68 ser A..1943 

6%s with warrants_1943 

SS ee 
«& ‘“ 


Cuban Telep 7}4s....1941 
Cudahy Pack dev 5 548 1937 
fund 5s. ...1946 


Cumb Co P & L 448.1956 


— ns & Lt 6s er 1 
heron ee & Lt 68..1941 
Del Elec Power ees 
Denver Gas & Elec 6s. 1049 
Derby Gas & Elec 6s. . 1946 
Det City Gas 6s ser A 1947 
68 ist series 6.....1950 
Detroit Intl B: 
7s ctfs of dep_....-. 1952 
Dixie Gulf Gas 648 1937— 
With warrauts......... 
Duke Power 444s. -.--- 
Eastern Utilities javesting 


El Paso Nat Gas— 


Deb6s Ww w-_----- 1943 
ED GIS. cacncccs 1938 
Empire Vist El 5s-...1952 
Empire Oll & Ref 548 1942 
Ercole Morelli El 6 4s. 1953 
With warrants.....-.--.- 


European Elec 6 }48-. - . 1965 
Without warrants-.-..- 
European Mtge Inv 7s C’67 


Fairbanks Morse 5s- ..1942 
Farmers Natl Mtge 7s 1963 
Federal Water Serv 5 }48'54 
Finland Residential Mtge 
Banks 68--.-..---.-- 1961 
Firestone Cot Mills 58.’48 
Firestone Tire & Rub 5s °42 
Fla Power Corp 5 %s.1979 
Florida Power & Lt 5s 1954 
Gary El & Gas 5sser A 1934 
Gatineau Power ist 5s 1956 
Deb gold 6s June 15 1941 
Deb 6s series B....1941 
General Bronze 6s. ...1940 
Gen Motors Accept nes 


5% serial notes. ...- 1984 
5% serial notes..... 1936 
Gen Public Serv 5s. ..1953 
Gen Pub Util 64s A.1926 
2-yr conv 6 4s-.--..- 1933 
Gen Refractories 63. ..1935 
Gen Wat Wks & El 5s 1943 
Georgia Power ref 5s. . 1967 
Georgia Pow & Lt 5s..1978 
Gesfurel deb 6s_...--. 1953 
Gliette Safety Razor 5s ‘40 
Glen Alden Coal 4s... 1965 


Giobel (Adolf) 64s ..1935 

With warrants ._.....-.- 
Grand (F W) Prop 68.1948 
Grand Trunk Ry 6 4s 1936 
Grand Trunk West 48. 1950 
Gr Nor Pow 5s..-.-.-.-. 1935 
Great Western Power 5a’ 46 
Guantanamo & West 6s '58 
Gulf Oil of Pa 5s.-.-... ese 


58 94 
Gulf States Util 5s...1956 


Hackensack W ater 58.1977 

RE Pe as Fo, 1938 
Hall Printing 54s_.-.1947 
Hamburg Electric 7s. .1935 
Hamburg El & Und 5}4s’38 


Hanna (M A) 6s.-.--- 1934 
Hood Rubber 7s.-..-- 1936 
CT AE a Oy CE a 1936 


Houston Gulf Gas 68_.1943 
6%s with warrants.1943 
Hous L & P ist 44s E 1981 
-” & ret Pc D.1978 
58 series A......-- 1953 
Hudson Bay M & S 6s_ 1938 
Hyradulic Pow 5s -.-.1950 
an be may Prod 68 ter 
Idaho Power 5s....-.. 947 
Illinois Sonera | RR aise o36 
Il! Northern Util 5s. ..1957 
Ill Pow & L Ist 68 ser A '53 
ist & ref 548 ser B_1954 
lst & ref 5s ser C...1956 

8 ft deb 5446..May 1957 
Independent O & G 68.1939 
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Week's Range} Range Since Jan. 1. 
of Prices. Week. 
Bonds (Continued) — .|\Low. High. $s Low. High. 
Indiana Electric - 
68 series A. _......- 1947 66 15,000} 57 Apr| 91 Feb 
64s series B__.---. 1953 73 3,000} 62 Apr, 91 Jan 
series C_......- 1951 58%! 13,000} 483% Apr| z78% Jan 
Indian Gen Serv 5s. ..1948 101%| 4,000} 98 Mar} 105 Jan 
Indiana Hydro-Elec Se ‘58 58 30,000; 49 May| 76 Jan 
Indiana & Mi 
lst & ref 5s...-.--- 1955 86 3,000} 80 Apr| 99 Jan 
ee 1957 4101 17,000} 94 May! 105 Jan 
Indiana Service 5e-... 1950 27%| 25,000} 14 Apr) 44 July 
Bee @ 908 66..2..022 1963 26%| 27,000} 12% Apr, 40% July 
Indianapolis Gas 5s A 1942 71%| 7,000) 65 Apr| 83% Jan 
ind’ poli« P & L 6s eer A 57 86 69,000} 73% Apr) 96% Jap 
Intercont Pow 6s....1948 
With warrants. -...----- 3%| 4,000 1% jJan| 10 June 
Without warrants. -- --- 3 4,900 1% Jan 6% June 
International Power sec— 
Secured 6 44s ser C.. 1955 91%| 5,000} 74 July} 91% Oct 
7e series E_......- 1957 96%| 12,000! 70 May! 96% Oct 
7s series F..._.-...-. 1952 85% 7,000| 45 Apr) 85% Oct 
International Salt 56. .1951 86 13,000} 74% Mar| 90% Oct 
International Sec 58. . 1947 50%| 14.000} 40 Mar| 61% July 
Interstate Ir & Steel 5 48°46 53%) 1,000) 21 Apr| 67% June 
Interstate Power 5s... 1957 47% 38% Apr) 64 July 
Debenture 6e- ----- 52 35 20% Apr) 653% July 
Interstate Public Service— 
5s series D_.-....- 1956 55 46% Apr) 78% Jan 
4346 series F_.-__-- 1958 523 45 Apr| 72 Jap 
Invest Co of Amer 5s. .1947 
With warrants _ 72% 65 Mar 76% July 
Iowa-Neb L - P be._- - 1967 71 63 Apr) 84% Jan 
5s series B_.....-.- 69% 63% May| 84% Jan 
Iowa Pow & Lt 43507-1088 80% 74 May; 92% Aug 
lowa Pub Serv 6s. -_ 10957 68 60% Apr| 83% July 
Isarco Hydro-Elee 78. 1952 844 7 Apr) 84% Feb 
Isotta Franshini 7s ..1942 85 63 Jan| 86 Aug 
Italian Superpower of Vei 
Debs 6s without war '63 69 37% Apr) 72 Aug 
Jacksonville Gas 5s. ..1942 43% y 30% Apr July 
Jersey CP & L 58 B. a 89 y 86 Apr| 101% J 
4348 series C___.__- 821%| 20,000] 80% Mar) 96 Jan 
Jones & Laughlin 50771989 103%| 4,000) 101 Apr; 104 Oct 
Kansas Gas & El 68 A. 2022 71 9,000] 68 Nov) 85% Jan 
Kansas Power 5s8.-.-.- 1947 65 1,000} 65 May; 80 Feb 
Kansas Power & Light— 
- plieuces -1955 88 1,000} 83 Apr} 95% June 
did alin enka 1957 80 1,000; 71 May % Aug 
—", Uititéies 
st M 6s8....-..-... 1 56%; 3,000) 54 Oct| 77% June 
656 series D_...-- 1948 64 1,000} 64 Nov) 93 Feb 
54s series F_.....-. 1955 64 4,000} 56 Apr 82 June 
5e series 1. ........ 1969 56%! 11,000} 52 Apr} 80 July 
peste Cent 5s. ..1943 91%} 1,000) 72 Apr| 92 Oct 
Koppers G & C deb 6s 1947 76 13,000} 70 pr) 84 Aug 
Sink fund deb 648. 1950 81 32,000; 72 Mar| 87% July 
Kresge (8 8) Co 58___.1945 93 11,000} 77 Apr} 96 Jan 
Certificates of deposit - - - 913 7,000} 66% Mar| 93 July 
Laciede Was 58- 1935 56%| 7,000) 47 Mar| 80% July 
Larutan Gas Corp 6s ‘35 944%| 3,000} 58% Jan) 96 Aug 
Lehigh Pow Secur 6#.2026 69 55,000} 56 Apr| 88% Jan 
Leonard Tietz 7 4s_..1946 29 2,000} 25 June} 68% Jan 
Lexington Utilities 68.1952 60 10,000} 56 Oct 74 July 
Libby MeN & Libby 5s '42 60 21,000} 464% Mar| 77 June 
Los esau Gas & Elec— 
Pawibdanuwiebass 96 95%} 10,000} 91% May! 103% Jan 
bs Lctcvedetationnne 1939 103%| 6,000) 100% Mar) 106% Jan 
ee ee 1942 101%| 2,000} 100 Mar} 105 July 
ineteas Pow & Lt 5» 1957 78 22,000! 734 May| 94} Jap 
Manitoba Power F 4%s_1951 32%] 28,000} 20 Apr} 53 July 
Mansfield Min & Smelt— 
7s with warrants. _.1941 56 2,000) 47 Apr| 56 Nov 
78 ex-warrants..... 1941 56 ¢,000} 47% Apr) 56 Nov 
Mass Gus Co— 
Sink fund deb 6s-.1955 78 71% Apr) 94% Jan 
ee 1946 86% 75 Apr| 99 Jap 
McCord Radiator & Mfg— 
6s with warrants. -_.1943 38 8% Apr) 47 July 
Melbourne El Sup 74s °46 101 92 Jan} 101 Nov 
Mempbis Power & 1t 08 '4* 91% sl May); 103 Jap 
Metropolitan Edison— 
ene B...<<+.... 1971 71 68 Apr} 86 Jan 
5s series F.. ....... 1¥6z 85% 79 Apr| 97% Feb 
iat alan i a nd os a 81% 81% Novi 81% Nov 
Middle Weat U tilities— 
5s ctfs of dep._.._- 1932 6% 3% Mar! 18 July 
5s ctfis of deposit... 1933 6% 3% Mar| 18 July 
5s ctfs of deposit... 1934 6% 3% Mar; 18 July 
5s ctfs of deposit. _.1935 6% 4% Mar! 18 July 
Milwaukee Gas Lt 48 '67 98% 91 Apr] 102% Aug 
Minneap Gas Lt 4}48_ 1950 77 72% Apri 90 Jan 
Minn Gen Elec 5s__..1934 102% 00 Mar| 103% Feb 
Minn P & L S6...._..1955 68% 65 Oct| 87 Jan 
Ist & ref 444s__.__- 1978 65% 57 Apr} 81 Jan 
Mississippi Pow 58... 1955 47 44 Apr| 73% Jan 
Miss Pow & Lt 58___.1957 59% 50 Apr| 83 Jan 
Miss River Fuel 6s__.1944 
With warrants. ._...... 93 79 Mar| 96% July 
Miss River Pow Ist 58.1961 103% 98 May! 105% Jan 
Missouri Pow & Lt 58 55 89 79 Apr| 93% Sept 
Missouri Public Serv 5s 47 46 37% Apr) 65 Jac 
Monongahela West Penn 
Pub Serv 5sser B.1953 62 48 Apr| 76 Jan 
Mon-Dakota Pow 5s '34 40 27 Apr} 50 June 
Montreal L A & P Con— 
lst & ref 5s ser A... 1951 105% R4 Feb) 105% Nov 
58 Disb ome yo 1970 104% 82 Feb| 104% Nov 
Oe ee tine 65tn- 1937 
With warrants.._...-.- 18 8 Feb; 31 July 
agenanmanns Elec 58 A ou 99% 9446 May| 104 Aug 
5s series B........ 100 96 Apriel03% Aug 
Nat bmn hy Ls G0 A 2212086 62% 50 Mar, 85 Jan 
Deb 5s series B -. ..2030 54 41 Mar! 74 Jan 
Nat Public Service 5s 1978 
Certificates of deposit. . 11 7 Oct} 23% Jan 
National Tea 58.....1935 98 83% Jan) 98% July 
Nebraska Power 4148_ 1981 95% 88 May; 102% July 
Neisner Bros Realty 68.°48 40 17 Apr| 50 July 
Nevada-Calif Elec 58.1956 62% 47% Apr| 76% July 
New Amsterdam Gas 5s '48 95 89 Apr} 102% Jan 
N E Gas & Ei Assn 58_ 1947 41% 37 Apr| 69% June 
Conv deb 5e....... 1948 41% 38 Sept Jan 
Conv deb 5s..... -- 1950 40% 37% pr} 69% Jan 
New Eng Pow Aasn 58. 1948 57% 35% Mar| 68% June 
ure 5}<s....1954 61% 40 Mar! 72% June 
New Orl Pub Serv 4}<s ‘35 43 40 Apr! 65 Jan 
Slick atin @ daniel 32 9, 25% Apr} 49% Jan 
N Y Central Elec 54s 1950 60 » & 56 Sept; 82 Jan 
NY &F In od 
5}48 with warr.....1948 56 13,000} 56 Sept) 78% Mar 
N Y Penna & Ohio 4 97%} 9,000} 88 Apr| 99% 
N Y P&L Corp Ist 4s '67 85%} 92,000} 80% 99 Jan 
N Y StateG &4 E & 69 19,000} 6644 Nov) 91% Jan 
ist mtge 5}4s8...-. 84 5,000; 80 Apr} 105 Jan 
N Y & Westch’r Ltg 4s 2104 3 93 34,000} 82 Apr| 47% Jan 
Debenture 5s... ..-. 100% 101 11,000} 9834 June} 105 Feb 
Niagara Falis Pow 6s. 1950 105% 106 7,000} 1013, Mar] 1U83¢ Jao 
* eee 10444 104%] 1,000) 964% May! 106 Jan 
Nippon Elec Pow 6348 1952 3% 6431 12,000! 35% Febi 67% July 











Bonds (Continued) — 


Nov. 4 1933 


: 


Range Since Jan. 1. 


#83 








No American Lt & et 


1 
54s series E__.... 1970 
Nor Ohio Pow & Lt 68°51 
Nor Ohio Trac & Lt 5s '56 
No States Pr 5% % notes’40 
Refunding 44s-....1961 
Nor Texas Util 78_...1935 
N’'western Elect 6s_..1935 
N’' western Pow 6s A_.1960 


° 
a5 
ae 
>* 

5 

2 

: 


es 1940 
Okla Pow & Water e_ 1948 
Osgood Co 6s with warr °38 
Oswego Falis fis___...1941 
Pacific Coast Pow 5s8..1940 
Pacific Gas & El Cu— 


Pac Investing 5s_.-.- 1948 
Pacific Ltg & Pow 5s8_.1942 


Palmer a? of La 68.1938 
— Cent 2 P 4s aoe 
7 


Penn Ohio Edison— 





Deb 6s x-warr_.-..-. 1950 
Deb 5 4s series B_.. 1959 
Penn-Ohio P & L 6s 1954 
Penn Power 5s...---- 1956 


Penn Pub Serv 6s C... red 
5s series D......... 1954 
Penn Telephone 5s C_. 1960 
PennW at&Pow4 4sB_1968 
ee ee ee 940 

Peoples Ga« Lt & Coke— 
4% % serial eg 
4% serial notes... . 


Cc 

Phila Electric Co 5e..1966 
Phila Elec Pow 6s-_-1972 
Phila Rapid Trans 68.1962 
Phila Suburban Counties 
Gas & Elec 44s-_...1957 

Piedmont Hydro El ~o— 
lst & ref 6 4s cl A-.1960 
Piedmont & Nor 5s__..1954 
Pittsburgh Coal 6s-_...1949 
Pittsburgh steel 6s_.1948 
Pomeran'a Flec 6s. ..1953 
FO & Co Gh. cwcsece 1939 
Portiand Gas & Coke 5s ‘40 
Potomac Edison 5s. E ery 

196 


Power Corp(Can)4 4sB "59 
Power Corp of N Y— 


64s series A_....- 1942 
SORE Ta ae 1947 
Power Securities 6s__.1949 
American series - - -- .--- 


Procter & Gambie 448 ‘47 
Prussian Elec deb 68-. 1954 
Pub Serv (NH) 4s B 1957 


448 series D_..__- 1978 
lst & ref 434s ser E_ 1980 
lst & ref 444s ser F_1981 
6 series 


5s seri 
Pub Sere gub 54s A_1949 
Puget Sound P & L 5s "49 
let & ref 58 ser C__.1950 
lst & ref 44s ser D_ 1950 
Quebec Power §6.....1965 
Republic Gas 6s A....1945 
68 ctfs of deposi... iv45 
Rochester Cent Pow 5s °53 
Rochester Ry & Lt 58.1954 
Rubr Gas Corp 6 4s. _ 1953 
Ruhr Housing 6 %s_.- 195% 
Ryerson & Sons 5s_.-.- 3 
Safe Harbor Wat Pr 4448°79 
St Lous Gas & Comet *47 
San Antonio Pub Serv 5a’58 
SanDiegoCons G&E5 ¥4s'60 
Sauda Falls 5s__..__- 1955 
Saxon Pub Works 6s--. 1937 
Schulte Real Estate 68 1935 
Scripp (E W) Co 5s. ee 
Seattle Lighting eam + 





fervel, Inc 5s.......- 1948 

Shawinigan W & P 4s "67 
4\4s series B__.___. 1968 
lst Se series C psiiatabign 1 
Ist 4348 series D_..1970 


Sheridan Wyo Coal 6s 1947 

Sou Carolina Pow 5s_.1957 

Southeast P & L ~ apd 
Without warrants..-... 





Southern Gas 6 148....1935 


Sou Indiana G & El 548'57| 101 


Sou Indiana Ry 4s... .1951 
Southern Natural Gas 68'44 
Unstamped 
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Bonds (Concluded)— 


Ss 


Range Since Jan. 1. 





5 
a 


High. 





Southwest G & E 6a A_ io 
56 series B___..._- 
S'western Assoc Tel 5s oH 
Sou'west Lt & Pow 5s_ ead 
Sou’west Nat Gas 6s-. 
Staley (A E) Mig Gan abe 
) ~-1942 
Stand Gas & Elec 9 


Debenture 6s. 1951 
Debenture 6s. Dee 1 1966 
Standard investing 5s °39 


Stinnes (Hugo) Corp— 
7s without warr Oct 1 '36 
7e without warr__..1946 
Sun Oil deb 5}4s8-._.- 1939 
2 tee or 











5%, notes 


Tennessee Elec Pow 5s 1956 
Tennessee Pub Serv 5s 1970 
Terni Hydro Elec 64s 1953 
Texas Cities Gas 5s__.1948 
Texas Elec Service 56_1 
Texas Gus Uti! 6s_.._1045 
Texas Power & Lt 58. _1956 
-% hn debuandpie anilishih Sabihavehin de 1937 
ception antikead! 2022 
Thermoid Co w w 6s8_.1934 
Tide Water Power 58.1979 


Toledo Edison 56... .. 1962 
Twin City Rap Tr 6340 °62 
Olen Co feb 


nee ‘Atlantic 4 as i, sain 1937 
aes > Elec Lt & 





Vamma Wat Pow 5s ’57 

Va Elec & Power 56 955 

Va Public Serv 5s A 1946 
lst ref 5e ser B 


Waldorf-Astoria Corp— 
7s with warrants. _.1954 
Ctfs of deposit. ......-. 
Wash Gas Light 56__.1958 
Wash Water Power 5s. 1960 


West Penn Elec 5s__..2030 
West Texas Util 58 A_ 1957 
bat apes Newspaper Union 


9 
Wis Minn Lt & Pr 58.1944 
Wise Pow & Lt 5a F___1958 
5s series E 1956 


Yadkin River Pow 58.1941 
York Railways 5s-_-_ , .1937 


Foreign Government 
And Municipalities— 
— Mtge BE (Colombia) 


Buenos Aires (Prov)— 
stamped... 1952 


v Banks 6s B_..1951 
6e series A....._.- 
Danish 56..¢,--...... 1953 


4s 1 
Danzig Port & Waterways 
25-year 6}46....... 1952 


German Cons Munie be A: 
Secured 68_..__-.. 
Hanover (Clay) | sa 
Hanover (Prov) 6 \s-. 1949 
Indus Mtge Bk (Finland)— 
lst mtge coll s f 7s. _ 1944 


Maranhao 7s_....__- 1958 
Medellin Municipal 7s ra 
Mendoza 7 448. .....-. 51 

7\%s stamped_____- 1951 


Mtge BK of Bogota 78.1947 
7s..--issue of May 1927 
Mtge Bk of Chile 6s__1931 

















Mtge Bk of Denmark 5s °72 
a 58 
Rio de Janeiro 6 48... 1959 
Russian Govt— 
ei inadunnesann and 1919 
634s Certificates. _..1919 
isc Bithaineintinnie 
5a certificates._..1921 
Saar Basin 7s__.....- 935 
Santa Fe 7s........--. 945 


9944 99% 
104% +4 1044 


27 
27 


36% 
32 


9% 
52% 
2 


Sn oS tom 
3333233 


PEER 


$2228 32 


aso oto 


— 


OMe PRO 


- 


$332223 22 


— POH OH OO 
NoOnNrOo- 


On 


CONNDBDANS Se OF 


3238822 £3 £22 


So wow 


Oe Oe Or me OO 


ses 822222 


~ 
wo 
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eee 
GO BS GN GO 


S833 22528 £2232 


— 
oonhre 


o 
oe 


3 38 


rs 


== ANNANH © 


38 $82833 


— 


7 


$8 33 


of. he 


58 








Low 
60 Apr; 82% Jan 
52 Apr} 82 Jan 
35 Mar) 59 July 
50 Sept; 78% Aug 
43 
32 


Apr) 68% July 
6934 Mar| 95 Sept 
35 J 


Mar| 77 uly 

Apr} 77 July 
28% Apr! 62 June 
28% Apr) 60% July 
63 Apr| 79 Aug 
63 Apr| 79% Aug 
26% Apr! 59 June 


Apr) 99 Aug 
29% Feb; 90 July 
Feb; 81 July 


68 Jan July 
89 May/ 101 Jan 
57 May Jan 


5 
62% May| 89 Jan 
78 Apr} 92 Jan 


17% Apr| 41 July 
21 Sept] 57% Jan 


Oct) 43% July 


31 
z29u% May| 45% July 


7 Mar, 19% July 


26% June| 62% Jao 
28 


z344% Nov! 61 Mar 








* No par value. a Deferred delivery. © 0 4 Certificates of deposit: cons Con- 
lidated. cum Cumulative. cony Convertible. ¢ See note below. m Mort- 
gage. a Sold undertherule. n-v Non-voting stock. * + Sold tor cash. vte Voting 
trust certificates. w i When issued. ww With warrants. 2 Ex-dividend. 
2 w Without warrants. 


fee tee penabatanl tee below fer “Deferred delivery’’ sales affecting the range 


py wal be 4s 1948 regis. May 22, ¢ v 12; May 27, $2,000 at 16. 
anufacturing. pret., Feb. 7, 30 at 43 
Arkansas Natunl Gan class A , Sareh ef 


nze Corp. 68, 1940° low, Apr. 10, $7.000 at 43. 
Hanover (City) 7s 1939, Oct. 30, $7,000 at 3144. 
Indiana Electric 


58, series C, 1951, Feb. 1, $7,000 at 80. 
206 as § . 


Lefcourt Realty Corp., pref. Apri 4, 

Niagara-Hudson Power class B BS, patton March 21, 100 at 1%. 

Pacific Ltg & Pow 5s 1942, Oct. 30, $2,000 at 110. 

Peoples Light & Power 5s, 1979, April 18, $2,000 at 4. 

San Antonio Public Service 5s, 1958, iiee 3. $1.000 at 64. 

Syracuse Lighting 54s, 1954, Feb. 1, $1,000 at 109. 

Union American Investment 5s w. w. 048, April 12, $1,000 at 72. 

Valvoline Oil 7s, 1937, July 10, $1,000 at 60%. 

Western Newspaper Union 68, 1944, March 16, $1,000 at 21. 

eee Ens Et Seow Ser * “Under the rule” sales affecting the range for 
© year: 

Associated Telephone $1.50 preferred, Feb. 9, 100 at 19%. 

American Community Power 54s, 1953, June 16, $1,000 at 10. 

Chicago District Electric 534s, 1935, Feb. 2, $7,000 at 05. 

Cleveland Electric Illuminating 5s 1939, June 1, $1,000 at 107%. 

Hygrade Food Products 6s, series B, 1949, July 25, $1,000 at 62%. 

Narragansett Electric 5s, series B, 1957, Jan. 17. $1,000 at 104. 

New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 106%. 

Singer Mfg. Co. Am. dep. rcts., July 6, 12 at 3%. 

Tennessee Puolic Service 5s, 1970, Jan. 13, $1 -000 at 95%. 

United States Rubber 6s, 1933, May 19, $8,000 at 100%. 








CURRENT NOTICES. 





—Announcement is made by C. J. Devine & Co., Inc., specialists in 
United States Government securities, of the opening of its second branch 
office in the last five months. The last addition is a Philadelphia office 
office under the supervision of J. Ryan Smith, Vice-President, assisted by 
Robert W. Tyson and Stewart A. Dunn, the office being located in the 
Fidelity-Philadelphia Trust Building. 

On September 5 the firm, which began business in New York only last 


June, opened a Boston branch with Leslie A. Tucker and George W. 
Garvin in charge. 


—Announcement is made of the formation of D. M. Stewart & Co., 
Inc., with offices at 61 Broadway, New York. The organization, which 
comprises Douglas M. Stewart, Peyton L. Hinkle and Charles Lind, will 


act as director of investment policy on behalf of estates, private and 
institutional investors. 


—James Talcott, Inc., has been appointed factor for Edw. Newhall 
Slipper Co., Inc., Salem, Mass., manufacturers of men’s slippers; Derry 
Damask Mills, Gaffney, S. C., manufacturers of bedspreads and draperies; 


and Walden & Perry, Inc., Lynn, Mass., manufacturers of women’s 
novelty shoes. 


—Mackubin, Goodrich & Co., investment banking firm, announce that 
their firm name was changed to Mackubin, Legg & Co., effective November 
1. John C. Legg Jr., has been a partner for about 28 years. Other members 


of the firm are Auville Eager, Laurence M. Simmonds and Howard E. 
Demuth, 


—J.B. Hanauer & Co., of Newark, specialists in New Jersey municipal 
bonds have opened an office at 29 Broadway, New York, to deal in invest- 
ment securities. Elmer S. Reinthaler, formerly in the municipal bond 
department of Solomon Bros. & Hutzler is manager of the New York office. 


—J. A. Hoyle & Co., who have been conducting a stock business in 
Salt Lake City since 1915, recently purchased a seat on the New York 
Stock Exchange. With the opening of this new department, the firm_has 
rounded out its general stock and bond business. "a 


—F. T. Boise, for the past 10 years active in the investment business in 
Utah, is now manager of the municipal department of J. A. Hoyle & Co. 
where he will specialize in Utah, Idaho and Nevada municipals. 


—wW. R. Bull & Co., Inc., announce that the entire organization of 
P. H. Whiting & Co. joined their own as of October 31, and that their 
New York office will be located at 40 Exchange Place. 

—Kidder, Peabody & Co. announce that Norris 8. Oliver, formerly 
with the Guaranty Co. of New York, is now associated with them in their 
uptown New York office at 10 East 45th Street-ay 

—Barr' Brothers & Co., Inc., New York, announce the opening of a 
branch office at 135 8S. La Salle Street, Chicago, under the management 
of Frederick B. Carpenter, Vice-President. 

—Fiat money is discussed by Jas. H. Oliphant & Co., 61 Broadway, 
New York City, and 209 S. La Salle St., Chicago, in the November edition 
of their ‘Studies in Securities.’ 

—F. T. Rockwood, formerly Vice-President of Emery | Peck & Rockwood, 
has opened his own office at 120 8. La Salle Street, Chicago, to “to deal in 
general securities. 

_-—Schaumburg, Rebhann & Osborne, 120 Broadway, New York. have 
issued a table of relative values of long term New York City bonds computed 
as of Nov. 1 1933. 

—Announcement was made yesterday of the election of Henry R. 
Johnston as a Vice-President and director of Case, Pomeroy & Co., Inc._ el 
™ —William L. Fitzgerald, formerly of Bonbright & Co., h has 3_become 
associated with Prescott Grover & Co., Inc. in their trading department. 
» —Munds, Winslow & Potter, members of the New York Stock Exchange, 
have’ ‘Prepared a a special circular on the Chemical Bank & Trust Co. 
F—Hoit; Rose & Troster, 72 roster, 72 Trinity Place, New York City, have prepared 
‘an "analysis “of the > Commercial al National Bank “& Trust Co. 

—laird & _Co.,*members_ New York Stock _Exchange, announce the 
removal of their Now York office to 48 Wall Street. 
. Ti —The"] Richmond Corp. of Richmond,” Va., have moyed_to}726} Kast 
Main St. Their new telephone number is 0088 eee mie 

_—Clinton” Gilbert & Co., 120 Broadway, N: New" York, have repared ¢ a 
Circular on the Public National Bank & re Trust < Co. 

—Mortimer W. Loewi & Co. announce that Herbert P. Dammes became 
a general partner in their firm as of Nov. 1 1933. 
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Quotations for Unlisted Securities—Friday Nov. 3 








Port of New York Authority Bonds. 



























































































































































Public Utility Bonds. 

















































































































Ask Bia | Ask Bid | Ask Bid | Ask 
Arthur Kill Bridges 4s Bayonne Bridge 4s series C Amer 8 P 8 5s 1948.M4&N; 40 | 4312||N Y Wat Ser 56 1951.M4&N;| 70 | 7214 
series A 1934-46... - M&s8 85 || 1938-68........-- 3] 74 | 84 Atlanta G L Se 1947 ..J&D!} 9712 Oklahoma Gas 66 1940 66 70 
Inland Terminal 4}48 ser D Central Gas & Elec—_ ~“"||Old Dom Pow 5e- May 16°61 4819] 51 
Geo. Washington Bridge—| 1936-60 - ---.------- 70 | 80 1st lien coll tr 546°46J&D| 33%) 37%,|| Parr Shoals P 56 1952..A&0| 5712} 6212 
4s series B ee Oe tee 56-38 bes Holiand Tunnel 43¢s series E Ist lien coll tr 66 '46.M4&S|} 3614| 401,||Pennsylvania Elec 5s wae 66%4| 6914 
434s ser B 1939-563..M&N 05.20 4.90 1934-60------------ 94 * 98 Fed Ps 1st 6s 1947..-J&D| ¢€1512| 20 || Peoples L & P50 1941 5&3} 32 | 35 
U.S. Insular Bonds. Ei war Se niobsrsas| | 3 eanouc WW do ioso‘ba3| ai] 64" 
tee Government— Bta ; Ask Bid | Ask | Iowa So Util 6s 1950.J&3| 44 46%,|| Sierra & San Fran 2d B 58°49) 77 8012 
seb cabscsausetsnses 97 |100 ||Honolulu 66........-.---- 98 {103 Keystone Telephone 5148°55| 5914) 62 ||United Wat Gas & E 5¢1941| 80 | --- 
da ious Si pimeoneednoves 90 | 94 ||US Panama 3e June 1 1961-_| 10312|10412 | Louis Light lst 6e 1963_A&( | 101 (105 || Virginia Power 5s 1942....- mint. ‘tau 
4s Oct 1959_...----.- 93 | 97 2s Aug 1 1936...------- 10012}101 Newp N & Ham 56°44 3&)| 80 | 82!2}| Western PS 54s 1960_F&A; 4812) 5112 
4s July 1952.....-.--- 93 | 97 2s Nov 1 1938.--.-.-.-- 1 100% | Nort & Portsmouth Tr 5s’36] 9814'100% 
4 Pep 1962 aniline 95 100 Coe J 1958 98 |102 
OD 1902 ~~ 2 een ew wee uly een . sas 
6s Aug 1941.....-..-- 101 |104 || 6s July 1948..-...------ 99 |103 Public Utility Stocks. 
——— Astsons Power pret....100| -'*-| 49" |IZersey Cont P & L $7 pt.100| O22] 7 
— ousie nt ~ 31 
Federal Land Bank Bonds. ‘Assoc Gas & El orig pret..*| ~iiz| 3le||KaneasCity PubServcom.*| 1s| 12 
4s 1957 optional 1937.Man| 85 | 86 |l4xe 1942 o32..man| ‘91 | 92. $7 preferred --2-7---- | 1is| _2%|| Kansas Gas & i 7% pf i00| 67's] 70° 
5 1 a al opt 1 oe 91 92 | pctentic City Wiee GA nee - 
4s 1968 optional 1938.-M4&N| 85 | 86 ||4340 1943 opt 932. Man! 01 | 9S | Bamsor Medee ts 75 or tie] lontcline iitee ee Ta wee] a8 | BO 
48 1956 opt 1936....J&3| 86 87 \|4%e 1953 opt 1933....J&3 8814) 89%, Birmingham Elec $7 pref..*; 21 ; 23 Metro Edison 7 abe 6 7 
4448 1957 opt 1937.-..3&J| 86 | 87 ||4348 1955 opt 1936.---3&J; 88'| 89's | Broad itiver Pow pte 100] 23!2| 28 || 6 eee hol ES | oe 
4348 1958 opt 1938...M&N| 86 | 87 ||4}48 1956 opt 1936----J&J) 8514) 8944 | Gent ark Pub Serv pref.100| 40 A a inte, Pk Lee peat. *| 17441 19! 
56 1941 optional 1931-M&N) 96 | 97 ||4%s 1953 opt 1933...-J&J/ 91 | 92 | Cent Maine Pow 6% pt.100| 57 | 60i2||Miss River Power preé..100| 8212! 86. 
4%s 1933 opt 1932_..J&D' 100 '100!2''4%s 1954 opt 1934....J&J' 91 92 7 preferred. - athe ae 100 68 71 Mo Public Serv pref. -- 100 6 ote 
Cen Serv Corp pref. 4) 1 ountain States Pr com... onae 
New York State Bonds. Columbus Ry, Pr & It e pam... S| 
Bid | Ask Bid | Ask Ist $6 preferred.__._- 100; 72 .--|| Nassau & Suffolk Ltg pf 100; 42 | 50 
Canal & Highway— World War Bonus— | $6.50 preferred B____. 00; 60 ...|| Nebraska Power $7 pref.100| 8512) 87% 
6s Jan & Mar 1933 to 1936) 93.00) ..- 4s April 1933 to 1939__| 03.00} ... | Consol Traction (N J)-.100} 17%4| 19%|| Newark Consol Gas_...100) 954) 99 
5s Jan & Mar 1936 to 1945) 03.50) ... 4s April 1940 to 1949__] 03.60) -.. 6% preferred........ 100} 6012) 6212|| New Jersey Pow & Lt $6 pf* 57 6212 
5s Jan & Mar 1946 to 1971) 53.75) -~-..|| Institution Bullding— 6.60% preferred_--.... 100; 61 64 ||N Y & Queens EL & Ppfino| 10012/105 
4s Sept 1933 to 1940--.--- 03.25) ... | Consumers Pow 5 .*| 47 | 50 ||Northern States Pr $7 pf 100} 50 | 54 
Highway Imp 4s Sept '63/ 11512) ...|| 48 Sept 1941 to 1976-.-.-- 03.50} ... | Dallas Pow&Lt7% pref 100) 95 ooo est P 8...- 11g} 712 
Canal Imp 46 Jan 1964_._| 115!2|] -.. we Improvement— Dayton Pr & Lt pref.100| 83 | 8612 6% preferred .......-. 00 1 5 
Can & Imp High 4s 1965-_| 106 sme Mar & Sept 1958 to "67; 108 /|110 Derby Gas & Elec $7 pref.*| 45 50 preferred._..... 100 3 5 
Canal Imp 48 J & J 60 to 67; 108 /|110 Eesex-Hudson Gas_.... 100} 14412}  _-_-||Philadelphia Co $65 pref..50| 35 ooo 
Barge C T 4s Jan 1942 to °46} 108 1110 }Avag g bnd I a units. +35 - aoe —— Un Md Lt....100; 70 78 
Gas ec of Bergen... 2] ons th Jersey Gas & Elec. 147 (154 
New York City Bonds. Hudson County Gas._.-100| 14412} _--||Tenn Elec Pow 6% pref-100| 32 | 35 
ia | aa ag | percep enna $2 | lec sam ee oe ao, | 
a3e Mey 1935....-------- 9212, 9312||a4}¢e June 1974_.----.--- 8312] 8412 | , 4 7 Dreterred. . . .-... y ec com... <= 
434s May 1964. Sehelinatinbinel 7612| 78 ||a44e Feb 15 1978.-.------ 8312] 841, | Iland Pow & Lt pref..100| ----| 3 5% preferred---....- 8514) 8912 
a3 48 Nov 1954.........-- 76!2| 78 \la4%e Jan 1977..--------- 83le| 8415 Jamaica Water Supply pf.50 4814'| Western Power 7% pref.100 78 oso 
pote a 1955 & 1066 -—7-- i pd sie Nov 16 1978..-.-.---- 8312] 8412 
eae 6 March 1981.....---- 8312} 841 
ats May 1977-.....------ 81 | 83 |ladige M & N 1967-------- 8612| 8712 Investment Trusts. 
a46 Oct 1980......-----.-- 1 a4 %s July 1967.....-..--- 8612) 8712 Bid | Ask z 
¢4148 Feb 15 1988 to 1940... |b 7.00] 6.00||a4 48 Dec 15 1974....---- 8612| 8712 | a aministered . cc ro, | = 
a4} March 1960.......-- 81 | 83 ||a4}4s Dec 1 1979.-------- 8612| 8712 | AGmt pons al ot i nas yo Corp..---.- x ee 
a4 49 Sept 1900. --—---=---| Bata) Batel| os s35 pot Amer Composite Tr Shares.| "3%| 4 ||Mase Investors Trust..---»| 16.83) 18.28 
a4}48 April 1966._--...--- B3ts| Batsllade Jan 26 1086..2...222._| 9242| 99 | Amer.& Continental Corp.-| 412) _512|/Mutual Invest Trust... ae Shi 
2iel Ral ounders Corp 6% pf 50} 10 | 14 || National Wide Securities Co} 2.97) 3.07 
a4}48 April 15 1972....--.- 8312! 8412!la6s Jan 26 1937-..-.-.--.--- 9212' 99 7% preferred_...__._. 50) 10 14 Voting trust certificates 1.30| 1.40 
a Interchangeable. 0 Basis. c Kegistered coupon (serial). dCoupon. — & General Sec cl A..° 5 : - Y Bank & Trust Shares_- oo ve 
oe ore 8 o Amer Bond trust ctfs- -- 5l2| 78% 
hy en ed ol ee Roa eee 
2g be 4 Sea 2 ; 
Bank of Manhattan o.<20) “25 25%, 27%4|| Lafayette National -..--- 25 5 8 Assoc Standard Ot! hares. 478 5% Series 1956-.........--- 2.21; 2.40 
Bank of Yorktown._...-- 100} 20 | 30 ||Nat Bronx Bank....-.--- 23 | 2812 | Bancamerica-Blair Corp... 3%g| 414|| Northern Securities ____- 100} 48 | 58 
Bensonhurst Natl... -... 100} 25 | 34 || National Exchange. ....-. 25; 22'4| 2514 | Bancshares, Ltd— Pacific Southern Invest pt.* s| 19 | 22 
GO a cS onndbinetepvone 20) 207g\ 2273}|Nat Safety Bank & Tr_..25 4 8 Participating shares _.50c| 1.06) 1.31 = Sakaamibané abicina 2l2} 44 
Citizens Bank of Bklyn.100]  ...-.| 95 Basic Industry Shares__--._ «2. fo = | Serene ° igi 1 
City (National) .....-..- 2214) 2414,)Penn Exchange.-..-.-.--- 25 5 9 British Type Invest A...1 45) .70 euaite Inc Shares ------- 1.30} 1 40 
Comm’! Nat Bank & Tr.100} 109 {119 ||Peoples National_...-.-- 00; ....| 80 Bullock Fund Ltd_.......- 11'4| 12!4|| Representative Trust Shares, 8.11) 8.86 
Public Nat Bk & Tr new.15\ 2154) 23%, | Canadian Inv Fund Ltd___.| 3.10) 3.25||Royalties Management - --- \4 % 
Fifth Avenue.......... 00} 9751025 Central _ Corp class A..| 20 | 22 ||Second Internat Sec ci A..* 4 
First National of N Y__-1 1130/1180 (|Sterling Nat Bank & Tr..25{ 14 | 17 SEE MaditbAdpessaane’ 1g} 212}| Class B common_.-_-_--.- * Ig} 1 
Flatbush National... __- 100| 35 | __-||Textile Bank...........-- Seiki ete our’ Trust Shares....*| 15'2| 16%|| 6% preferred.........60| 17 | 21 
Fort Greene.......-..-. a eee By ss OR eae 100 23 Corporate Trust Shares._...| 2.08) -~-.-.||Selected Amer Shares Inc__| 1.15) 1.23 
Grace National Bank...100| __..|175 ||Washington Nat Bank-_-_100 lp} 4 OT ae 2.00}  ...||\Selected American Shares..| 2.41) -.- 
Kingsboro Nat Bank....100] 4 58 || Yorkville (Nat Bank of).100} 30 | 40 Accumulative series... 2. .--||Selected Cumulative Shs_..| 6.37) 6.62 
sup 400 usd... 2:17] 2:24|| Selected Man Trestese She.| 5 | bie 
Cape eS ll | ‘ ; ec an Trustees in 5 2 
Trust Companies. Crum & Foster Ins Shares— Spencer Trust Fund-..--.- 1455| 15% 
Par| Bid Ask Par} Bid Ask a 10 14 16 Standard Amer Trust Shares) 2.50; 2.90 
Banca Comm Italiana... 100) 144 RN ee ee ree 20; 161s) 18 7% preferred........ 100} 7712) ---||Standard Utilities Inc..... -74| .80 
Bank of New York & Tr.100| 297 |307 ||Fulton......-..------- 100| 230 |260 Crum & Foster Ings com...*| 14 | 16 ||State Street Inv Corp----- *| 68.39) ... 
Bank of Sicily Trust..._. 20] 10 | 12 |iGuaranty...----.----- 100) 259 |264 8% preferred .-....-...- 85 | 90 ||Super Corp of Am Tr Shs A| 2.80) --- 
Bankers.__..........._.. 10} 52 | 54 |lIrving Trust....-------- 10} 15%) 1714 | Cumulative Trust Shares..*) 3.77) --.|| AA-.....-------------- 1.99) --. 
Bronx County ieidthia niall 20, 5 | 9 ||Kings County.....---- 100] 1880 ;1980 ae —_ — - A.. . ;. = o. wo en n-ne --------- > aang 
=f ARS I ‘ neur eee . itinendeebiassosbaoeal a eco 
100} 80 | 85 ||Lawyers County --.--.-- 25) 3244) 3414 | Diversified Tristee | Oe ae 5361 ~.. 
Central Hanover --.-__--_- 20) 10612|110'2||Manufacturers........-- 20| 155s\ 171g | O--------------------- 2.85) 3.15) D..------------------- 5.37) --- 
Chemical Bank & Trust..10| 2934) 31%;||New York........--.--- 25| 79%) 823, | , D--------------------- 4'2| 5 ||Supervised Shares -.......- 1.27) 1.35 
Clinton Trust.......... 40 | 50 ||Title Guarantee & Trust-20| 14%5| 157, | Dividend Shares. --_._.__. 1.12) 1.17! 
Colonia! Tress... cecce. 100 10 | 13 Fy end se “eee 7 +e Trust Fund Shares----_---- “ * 
ontinental Bk & Tr____- 10} 11's} 125s||Underwriters Trust... 100] 55 Zquity Trust Shares A --.. - 65) 3.00)|/Trust Shares of America-.-| 2s) | 3is 
Corn Exch Bk & Trust...20| 4814 sol United States....-....- 100|1568 1615 oe -f coctnne te s| 46.14/49.71|| Trustee Stand Investment C) 1 97) 3.30 
Sommonstoc orp... 82 OG! “I nacmmbabobbsedanses -92 
Fired Tr — Tr ee. ra .--||/ Trustee Standard du Shs A 5 i wae 
* x rust ree A..<o< WE aoskl : Eiesewun eis nak 45s) 514 
muarantens Kalivens Docks. ets, Bo eden 6.70, _-.||Trustee Amer Bank Shs A_.| 1.75) --- 
Dividend Pupiaeata Tr Shares A--)  3a| ~"\lmsteed N'Y Bank Shares:| 1.02| 1.25 
eee. 6 lL ee ee neneen ed an res .0: 5 
Pariin Dollars. Bia. Ask. Fundamental! Investors 1.93} 2.13||20th Century orig series...| 1.60) ---. 
——.. | General investors Trust __* 4 43g at AE 5 Shy yo 2.45) 2.85 
Alabama & Vicksburg (Ill Cent) _.....--.--- 6.00 72 78 Guardian Invest pref w war 9 | 11 seevenr Trust Shares----_ 1434; 1614 
Albany & Susquehanna (Delaware & Hudson). 100 11.00 170 180 Huren Holding Corp. .--...- .25| .35 
Allegheny & Western (Buff Roch & Pitts)... 100 6.00 80 86 United Bank Trust--.-....-- 43, 
Beech Creek (New York Central) _--.-......-- 50} 2.00 27 31 Incorporated Investors. ...*| 16.62/18.05 Unies Fixed Shares ser ¥--| 214) 3 
Boston & eer (New York Central) ....... 100 8.75 110 113 Independence Tr Shares ._.*| 1.93) 2.20)| United Insurance Trust. --- Te nee 
Boston & Providence (New Haven)-._....-_. 100 8.50 135 onark Indus & Power Security...*| 107%} 12!2||U S & British International 
Canada Southern (New York Central) --_...- 100 3.00 44 48 Internat Security Corp XA) Sa ee 6 | 10 
Caro Clinchfield & Ohio (L & N AC L) 4%....100 4.00 63 68 6%% preferred_._... 9 14 veue Lt & Pow ae 11 1l!2 
Common 5% stamped_...._............- 100 5.00 69 72 6% preferred......_. 9 TS  Biiacoesubdhsutsdancccas 1.90) 2.00 
Chic Cleve Cine & St Louis pref (N Y Cent)... 100 5.00 70 78 Investment Co of America_*| -...| --- vot tndaeene 73) 83 
Cleveland & Pittsburgh (Pennsylvania) ...._-.- 50 3.50 64 66 7% preferred ....._.. ----| ---||Un N Y Bank Trust C 3... 3le| 4 
Be enn ny =< =: Ct ciibdveudbonewaneoeudel a = sf ¢ ——— Fund of BES : as Un Ins Tr Shs ser F_....-.-. ee 
Pennsylvania) ..................- vestment Trust of Yy.* 4 U 8 Shares ser H_.-__.-_.-- Ip 
Georgia RR & Banking an. ais 100} 10.00 140 148 : * oo 
anne ER of Nes nly rk rate -100} 4.00 63 66 Teleph d 
an Cen ew York Ceatral)_...... 100 J 65 ae . 
Me p u CNew York Central) ....---1 00 50.00 50 a3 elephone and Telegraph Stocks 
New York Lackawanna & Western (D L & W).100 5.00 78 84 Par; Bid ; Ask Par; 814 Ask 
Northern Ivania)......-..__- 50 4.00 73 77 Amer Dist Teleg (N J) com *| 60!2) 64 ||New England Tel & Tel.100| 86 | 88 
Old Colony (N Y N H & Hartford)_..._.... 100 7.00 91 96 Cincin & Sub Bell Telep..50) 6454) 675s|| Northw Bell Tel pf 6}4%100) 105%) 10712 
Oswego & Syracuse (Del Lack & Western)... ___ 60 4.50 60 65 Cuban Telep 7% pref...100} 19 | 26!2||Pac & Atl Teleg US1%-..25) 1312) 1 
es ee ee ke 6 ee... 7 1S = $2 | Prankiio Teleg $2.50---100| 20%] “7-||80 @ AW Telog $1.25----25| 141s] ~~~ 
REET PAE AEA Re Pe .00 60 pee -60... al ene A meee 141 a>. 
Pittsburgh Fort Wayne & Chicago (Penn). ...- 100 7.00 115 125 Int Ocean Teleg 6% --_.-1 654; 71 ||\Tri States Tel & Tel $6_- 100 : ae 
Re pene teetmmnceressaaeen nn 100) 700 | 147 | 151 | Mount Sates Tol & Yui-i00] 109%|167 "|| wisconste Toten 750 1 al iol zs ai 
ware ee .90 03 107 oun * Telep 7 100} 1 109 
8t Louis Bridge Ist pref (Terminal RR) -__._... 100 6.00 107 111 New York Mutual Tel_.100' 15 | 20 * sd 
aor ad eraiaaar a= 198) 383 | ae | att 
a ms hieeie deine * lll 
United New Jersey RR & Canal (Penna) ____-- 100| 10.00 206 210 Sugar Stocks. 
Vv (Delaware Lackawanna & W )...100 5.00 78 85 Par, Bid | Ask Bid | Ask 
Shreveport & Pacific (Ill Cent). ...- 100 5.00 60 70 Fajardo Sugar... ..-..-. 1 57 | 60 ||Savannah Sugar Ref....._ *| 86 | 91 
iced geOhbttnnkeecmndbanennbe 100 5.00 60 70 Haytian Corp Amer......* Ig} lAlgi] 7% 100} 93 | 98 
Warren RR of N J (Del Lack & Western) -.-_-- 50} 3.50 42 48 BAF eT leant Cha 
West Jersey & Sea Shore (Penn)....._._____- 3.00 61 56 ty See” %! 1 
* No per value. ¢@ Last reported market. é Defaulted. JS Ex-ooupon. 2 Ex-tock dividends. 8s Ex-dividend. 
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Quotations for Unlisted Securities—Friday Nov. 3—Concluded 





Chain Store Stocks. 


Aeronautical Stocks. 




































































































































































































































































Ask Par; Bid , Ask Par, Bid , Ask 
.-- | Alexander Indus 8% pf.100| -..-.| 10 |/Southern Air Transport.. 2 5 
14 Aviation Sec Corp (N E)_.* 3 ||\Swallow Airplane. ----—-- couny 2 
70 United Aircraft Trans 
93 Central Airport. ........ at 1 3 Preferred x warr........-| 54 | 57 
es Kinner Airplane & Mot_-.1 1g 7g'\Warner Aircraft Engine. .* Igi_ 1 
Fan Farmer Ca a4 25° 
Fishman (M nape so 3 Newberry (J J) 7% pret. 100 78 | 84 Insurance Companies. 
o---------- aw 80 
Kobacker Stores bref....100 16 | 21 Par| Bid 
Kress (S H) 6% pref..-.-- 10 | 11 ||Piggty-Wiggly ee Als Gartford Steam Boller. ..10 46% 493, 
Lerner SEE ccase i00 50 | 60 ||Reeves (Daniel) pret....100) 100 Home- - .-~-...---------5) 1718] 18% 
Lord & Taylor_.......-. 100} 100%) _..||Sehi eee 00| 7212 Home Fire Security --..-. oo Ue ae 
lst preferred 8% acnae = Tots ---||Silver (Isaac) & Bros pf.100| 11!2 pa mea at ieee ------- es Pe 101g 
— ~ Sn enn bntnaue oN. w Importers & Exp. of N Y.25| 9 | ii 
as eaamteeee.---------- | wl 
ae 4 4 
Industrial Stocks. Maryland Casualty... .-.- 2| 17%) 3% 
Mass Bonding & Ins...-_-. 25) 1012] 132 
Bid , Ask Parl Bid Merchants Fire Assur com2!2 oe = 
Alpha Portl Cement pt..100 60, | ;||Misetedden Publicrne pt.--*) | 172% oa baie el ee 
11'4/ 13%||Merck Corp $8 pret... - 100} 10112 National Casualty _...--- 10} 5%) 74 
4312) 4612)| National ame com...100) 20 National Fire........... 10] 4333] 453, 
3's} 6'4|| National Paper & Type.100) ---. National Liberty _---..--- 2| 453] 553 
ime “on Fone pb pref..100) 11 National Union Fire... -- 20] 5412] 5912 
165s| 25 \lonto Leate erated pt..100) 60 New Amsterdam Cas... 5] 87%] 107 
30 |-35 \lOkont ther - --- ~- --..-- 1912 New Brunswick Fire... -- 10] 137g] 157% 
te Co $7 pref. .... 100; 20 New England Fire...---- 10| 67%| 11% 
Brunsw-Balke-Col pref..100) 46 |: 24712 Publication Corp com..-..-. * 6% New Hampshire Fire 10| 3414] 374 
Burden Iron pref_...... 100} ..../"22i2|| $7 ist preferred_..... 100; 76 New Jersey..........-- 20| 15%4| 1834 
Canadian com...*| 21 | 23 (|Riverside Silk Milis....... % 181, 33g||New York  rmtgaser sete 5 9 | 12 
nen we eccocce 101'4)104 ;|Rockwood & Co...........%| 10 Northern --""""T9 501 46 | 51 
Carnation Co com-......-.. *) 141g) 15l2||_ Preferred............ 4012; 46 North River..........2.50] 14%4| 16% 
Preferred $7. -...---- 100 92_; -;-||Rolle-Royee of America. - ---- Northwestern National..25| 84 | 89 
a & Smith com_...* “—- m EET ——,~ Pacific Fire..........--- 25 3434 44% 
= in...... aie o Roxy Theatres sia is ib chen duthe bie 10} 5312] 55l2 
oan or Plovures 7 ge 31 = % s} Pacodese sedone a “= Preferred Accident... ---- 5} 94) 114 
‘olum aking COM .ee a ose A.---------- 4 Providence-Washington.-10| 20!2) 2212 
1st preferred ..........- Pp 3's} ...\|Ruberoid Co.._.-....- 24 i Rochester American. ...- 0} ..-.| 30 
2d preferred_-.....-... 1!2| 33g/|Splitdorf Beth Elec.......*% -. - St Paul Fire & Marine...25] 114 |119 
m-Nairn $7 pf 100) 1047s: ___||Standard Screw_-.--.--- 3912 Security New Haven 10} 22%4| 24% 
Crowell Pub Co $1 com... as 5 a rheeennd Jeoe Southern Fire...........1 11%4| 13% 
SS 22 S2See eee weeoeoee= 1 21 
De Forest Phonofiim Corp..{ 2) 1%|| Class B-------- scocs ois et <= halcedmmamnces Bhd iy Be ta 
Doehler Die Cast pref. .-.-- ° te -_ Stetson (J B) com..----- z B | Sun Lite Assurance... a 350 1400 
Sonceses 2 ea dt 0 Trave _..--100] 367 |382 
€iseman Magneto com._..*| -...| 4 ||Tayior Milling Corp_.....*| 91s! 12!2 | penne Wee inl Odkel OhaclltT & Fidelite & Guar Ga 4 
PITRE an mannan one Ole am Taylor Wharton Ir — 00 1" . 4 Fidelity 8 Gee Co...2 A, aon 
ur of America... -* 5g)|_ Preferred. .......-.-- Bhd enn te rete eee ee ee ein thesneoosanos al i098 
Gen Fireproofing $7 pt...100 35 | 45 ||Tenn Products Corp pref _50 1% Westchester Fire. - - - - - 3.50 _'@ $ 
Graton & Knight com..-.-.-_ PR . ont TubiseChatilion Ce te 523% 
Preferred__.......... 2 2\|Unexcelled Mfg. Co. .... 1%g; 2! i 
q g-Hail Marv Baits“ 100 142 is White Rock Mia Soriog— “ Realty, Surety and Mortgage Companies. 
owe Divansenccuscs lst preferred...... 100; 9 anes 
Cama Aaniss Oaee..] 1 4 Wensuel bee... 1001 ais) “ig | Bond & Mortgage Guar-/20| “is| “3'4\|tawyers Mortgage. ---/90| “tie 3 
 sypigilbaa ge oo 28 | 30 || Worcester Salt AGRE 47> 53 * | Empire Title & Guar_..100 50 ||Lawyers Title & Guar-.100) 10'4; 12% 
Loco lo 1 1 Guaranty Title & Mortgage.| 50 | 80 ||National Title Guaranty 100 1 2 
a pee | Se Bie Young (J 'S) Co com..--100) 57'2| --- | Home Title Insurance ..25| 3'2| 5iz||N Y Tithe & Mtge 10| %3| 15s 
p i --40| 2) O21, EF AIRS & NMUES. ~ oe = 
Mactadden Public’ns com_5 2's} + 3lg 7% preferred _....... 100! 8 --- | tn ional G nie Ltd! 15 | 20 
Industrial and Railroad Bonds. New York Real Estate Securities Exchange 
onds and Stocks. 
dams E 46 °47_J&D rr $43 | Mercha Refrig 68 1937 Mt poe = 
A xpress 49 '47- 2 2;| Merchants =~ eee ctive Issues A Active Issues. Bid | Ask 
American Meter 68 1946...| 72 | 78 ||N O Gr No RR 58 12087, | 29 | 32 prowess aonb Pret Be: 
Amer Tobacco 48 1951 F&A| 99 | __.||N Y & Hob Ferr 56°46 J&D| 50 | 55 Bondo—~ Bonds (Concluded) — 
am Type Fdre6s1937M4&N| 25 | 35 ||N Y Shipbdg 58 1940-M&N/ 89 | -__ | srome Loan Bonds— || Mortgnes Bond (N Y) 5%s-| 30 | 35 
Debenture 6s 1939..M4&N| 25 | 35 Home: Owners’ Loan Corp |New Weston Hotel Annex 
am by bn twa a 7012) 7812 we yt 4 ty frp Ta te, lt 4 ee 95 847s 8512 Yn ay a ES 19 pon 
Bear Mounta: udson erce Butler 6 1942) ellg) 41g ‘or N Y Athletic Club 68_- 17 | 192 
River Bridge 7s 1953 A&O| 72 | 76 ||Prudence Co Guar Coll Abany SétPopaita Corp p 1s: | lobes eee Ree - 
Chicago Stock Yds 58.1961; 65!2) -. 5 %s, 1961__-...- moe og 48%4| 50% { Allerton 55th St Corp 512s ‘451 20 an Certificates. .......----- titel cua 
Consol Mach Tool 7s. .1942| ¢8%/ 11%|| Realty Assoc Sec 68°37-J&3| 28% --- | Broadway Barclay Office ||165 B’way Bldg 5148---1951) 53!2) 56 
“onan Tohacen 48 1951 --} OR ---||61 Broadway 548 '60 A&O) 55 } 59 ine ae ee Be 23 | 27 ||\Park Central Hotel ctfs_--- 7 9 
Consolidation Coal 448 '34.) 1512) 21 |/Stand Text Pr 648 "42M4&S| 13 | 17 | Central Zone Bldg ctfs_---- 2719) 3214 || Pennsylvania Bldg ctfs....| 1912) 23 
Struthers Wells Titusville— Chrysler Bidg 68... . 1948| 42 | 47 |/Penny (JC) Corp 548.-1950| 97 | -.- 
Equit Office Bidg 58 1952...) 4812; 52 6 468 1943-----.-----.-- 36 | 43!2 | Dorset (The) 6s ctfs.......| 20 | 27 ||Prudence Co 5Es....-. 1961} 48 | --- 
Aaytian Corp 88 1938--_..- 13 | 1612 , Drake (The) 68--.._-- 1939| 21 | .-..||/Savoy Plaza Corp 68 ctfs'45) 8 | .-. 
Hoboken Ferry 5s 1946___-.- 50 58 Tol Term RR 4%8’57_.M&N 81 84 80 Fifth Ave Bidg 68_. _1940 QRlo| __ | Sherry Netherland Hotel— 
{nternational Salt 5s..1951; 88 | 91 || Ward Baking Ist 6s ...1937; 9512) 98 602 Park Ave Bidg ctfs_.._| 10 | 1312|| Certificates of deposit-...| 14 <5 
Journal of Comm 6 48.1937 50!2| 55l2/|Witherbee Sherman 66 1944 40 Wall St Bidg 6s_____ 1958| 37 41 10 E 40th St Bidg ctfs__.-_- , ae 
Kans City Pub Serv 68 1951) 21!2) 24 New.---- .-.---.---... 7 | 10 | 424 St & Lexington Ave 301 E 38th St Bidg ctfs....| 26 | .-- 
Loew's New Brd Prop— Woodward Iron 5s 1952.J&J/ 632 | 3612 ide O10: -0askccsn 1945| 18 | 23 ||2480 Broadway Bidg6!es '37| 38 ius 
6s 1945....--.-...- J&D! 6912! 7412: Fox Theatre & Office Bldg} 6 | 10 || Trinity Bldgs Corp 5!2s.1939| 94 | .-- 
Certificates of deposit -- -- 6 | 10 ||2124-34 Bway Bldg ctfs 8 | 11 
Fuller Bldg 54%s_-__.-- 1949| 40 sole ret A eee ete 32 3312 
i ” Harriman Bldg Corp 68.1951; 45 | 52 ||West En ve 
Chicago Bank Stocks ee teks win | eee 1939} 15 | 19 
Hotel Lexingt%n 68 ctfs_-_-- 14 16 Stocks— 
Par) Bid , Ask | Par; Bid | Ast | Hotel St George 5%s8..1943| 27 | 32 ||Alllance Realty Co-....---- Gig)... 
Amer Nat Bank & Trust. oe 70 ae 2 First National.........100) 66 | 70 | Kenmore Hall 6s-.-..--- 1939, 35 .--||Beaux Arts Apt Ine units_-.- 6 8l2 
|| Central Republic_------ 1 Harris Trust & Savings..100) 180 (190 | Lincoln Bldg Certificates--.| 36 | 40 ||39 Broadway Bidg Units..-| 9 | 14 
|| Continental [11 Bk & Tr. 100 2312 o4ie Northern Trust Co-.-...100| 260 /270 London Terrace Apts 63 °40_| 14!2| 1714||City & Suburban Homes--- 4 7 
| Marcy (The) 4s 1940 _ 20!0| .__|| French (F F) Investing ---- 114} lg 
Other Over-the-Counter Securities—Friday Nov. 3 
Short Term Securities. Railroad Equipments. 
Bid | Ask | Bia | Ask Ask Bid | Ask 
4llie-Chal Mfg 56 May 1937 8654 on Mag Pet 44s Feb 15 '34-'35) 100! | --. | Atlantic Coass Line 6s.-..-- 490] 4 50||Kanawha & Michigan 68.--| 5 50) 4.60 
4mer Metal 54s 1934 A&O 97%; 98 Union Oil 58 1935....F&A| 1014 101% | Equipment 6%s_...---.| 475] 4 40||Kansas City Southern 5348.| 6 00 5.00 
amer Wat Wks 561934 A&O; 95's 9735! | Baltimore & Ohio 68. ....-- 490) 4 50||Loutsville & Nashville 6s.--| 475) 4 2b 
4 Seca, | Equipment 4s & 58....| 490| 450|; Equipment 6s... -.--- 4 75| 425 
| Buff Roch & Pitts equip 68.| 5 00 4.20||Minn St P & SS M 444s & 5s} 12.00) 8 00 
| Canadian Pacific 44s & 68) 5 50) 450 Equipment 6 4s & 7s----| 12 00) 8 00 
Water Bonds. | Central RR of N J 66..---- 4 20| 3 75||Missouri Pacific 6348. ----- 12.00] 8 00 
| Chesapeake & Ohio 68. -.-- 4 20' 390|| Equipment 6s-..--.-.---- 12.00} 8.00 
Bid | Ask | Btd | Ask | Equipment 6}4s8..-..... 4 20| 3 90|| Mobile & Ohio 5s8-.--.------ 12 00} 8.50 
Alton Water 56 1956..A&O/; 91 92 (|/Hunt’ton W ist 6e'54..M&S; 97 |100 | Equipment 56._._....--] 4 20) 3 90||New York Central 4}48 & 5s 475) 4.50 
ark Wat let 58 A 1956.A&O/} 85!2! 87 lst m 5e 1954 ser B_.M4&S| 87 89 | Chicago & North West 6s_--| 8.00) 6 50 Equipment 68....------ 475) 4.50 
4shtabula W W 58°58 A&O!| 80!2| 82 ae 82 | 85 | Equipment 6%s_.-.----| 8 00] 6.50|// Equipment 7s--..-.---- 4 75| 4.50 
Atlantic Co Wat 5e'58M48| 81 | 83 ||Joplin WW 5s'57s2r AM&S| 80 | 82 | Chic R I & Pac 4448 & 5a.--| 11 00) 8 00||Norfolk & Western 4448.---| 4 00) 3.00 
Kokomo W W 5e 1958-J&D| 78 | 80 | Equipment 6s.._.....--| 11.00] 8.00]|Northern Pacific 7s--.----- 475| 4.00 
#Birm WW 1st 5348 A°54A4&0) 95!2) 97!2/|Monm Con W Ist 58°56 3&D| 7612; 78 | Colorado & Southern 68-.--| 5 50) 5.00||Pacific Fruit Express 7s....| 4 50) 3.50 
lst m 5e 1954 ser B_.J&D) 90 ..||Monon Val W 6%s 50 J&J| 88 | 90 | Delaware & Hudson 68..--- 4 75| 4 00||Pennsyivania RR equip 5s--| 4.00) 3.70 
lst 56 1957 series C_.F&4) 88 | 90 ||Richm W W ist 5s 57.M&N| 84 (| 86 DAG ANGE ok som csachewwd 6 00| 5 00||Pittsburgh & Lake Erie 6%s| 6 00) 5.00 
Butler Water 56 1957 A&O| 80 | 82 |\St Joseph Wat 58 1941.A&0) 95 | -.. | Equipment 6s.-_------- 6 00| 5 00||Reading Co 44s & 5e...--.| 4.30] 3.50 
City of Newcastie Wat 5a'41| 90 ; 93 ||South Pitts Water Co— | Great Northern 6a__.------ 5 00| 4 50||St Louis & San Fran 5s.-..-- 12.00} 8.00 
Mty W (Chat) 56 B’54J&D) 95 ca Ist 5e 1955 ......-- F&a; 99 ooo Equipment 5s8....------ 5 00] 4 50||Southern Pacific Co 44s.--| 4.75) 4.50 
lst 5e 1957 series C_M&N| 94 | 96 lst & ref 5860 ser A J&J| 93 95 | Hocking Valley 5s.....--.-- 440) 400 Equipment 7s_.....----| 4.75) 4.50 
‘ommonweaith Water— lst & ref 58 ‘60 ser B. 3&J| 97 (100 Equipment 68.-.....-.-- 4 40| 4 00||Southern Ry 44s & 5s.-.--| 5.75) 5.00 
Ist 68 1956 B_..._. F&A| 91 93 '|\Terre H'te WW 66'49A J&D| 84 --- | [ilinots Central 44s & 5s..-| 475) 4 50 Equipment 66......----| 5.75) 5.00 
Ist m 56 1957 ser C__. F&A; 91 93 lst m 58 1956 ser B..3&D)} 83 86 Equipment 66.....-..--| 475] 4 50|| Toledo & Ohio Central 6s.--| 6 00) 5.00 
UVavenport W 56 1961..J&J| 88 | 89!2/|\Texarkana W ist 5s’58 F&A} 73 | 75 Equipment 7s & 6}4s-.--| 4.75) 4.50||Onion Pacifie 76.-..------ 4 00) 3.00 
RSL4& Int W 6e°42__._.J&3| 75 | 80 || Wichita Wat ist 6e'49M4&8; 98 |100 | 
lst m 66 1942 ser B__.J&J| 79 82 lst m 56 ‘56 ser B.. F&A!) 90 i, | 
ist &e 1960 ser D._._F&A 5e *No par value 4 Last reported market. ¢ Defaulted. s Ex-dividend. 
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Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 
Current 
Pertod Year. 
Name— Covered. é 
Canadian National 4th wk of Oct 4,679,457 
Canadian Pacific 3rd wk of Oct 2,718,000 
Georgia & Florida 3rd wk of Oct 15,450 
Minneapolis & St Louis 3rd wk of Oct 175,493 
Southern 3rd wk of Oct 1,869,678 
St Louls Southwestern 3rd wk of Oct 251,900 
Western Maryland 3rd wk of Oct 261,501 


Previous Inc. (+-) or 


Year. 
$ 

4,846 527 
2,744,000 
14,350 
207 ,857 
1,961,509 
287 ,045 
252,302 


Dec. (—). 
$ 
— 167,070 
— 26,000 
+1,100 
—32,364 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 
































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1933. 1932. -(—). 1933. 1932. 
g g s Miles. 
January.......-. 228,889,421 | 274,890,197 | —46,000,776 | 241,881 | 241,991 
February.....-.| 185,897,862 | 231,978,621 | —46,080,759 | 241,189 | 241,467 
|, eae 219,857,606 | 288,880,547 | —69,022,941 | 240,911 | 241,489 
Manatee eced 227,300,543 | 267,480,682 | —40,180,139 | 241,680 | 242,160 
Dipisseness ces 257,963,036 | 254,378,672 +3,584,364 | 241,484 | 242,142 
Geahusaaccas 281,353,909 | 245,869,626 | +35,484,283 | 241,455 | 242,333 
GE batoeucnces 297,185,484 | 237,493,700 | +59,691.784 | 241,348 J 
August......... 520, 251,782,311 +48.737, 988 | 241,166 | 242,358 
Net Earnings. Inc. (+) or Dec. (—) 
Month. id 
1933. 1932. Amount Per Cent 
= $ 
January .........-- 45,603,287 45,964,987 —361,700 —0.79 
February........-- 41,460,593 56,187,604 —14,727,011 —26.21 
BEMGE cocccccases 43,100,029 68,356,042 — 25,256,013 —36.94 
po ee 52,585,047 56,261,840 —3,676,793 —6§.55 
[ee awonel 74,844,410 47,416,270 + 27,428,140 + 57,85 
; 94,448,669 47,018,729 + 47,429,940 + 100.87 
Si bbbnebbnsanenn 100,482,838 46,148,017 + 54,334,821 +117.74 
OO eae 96,108,921 62,553,029 + 33,555,892 + 53.64 

















Net Earnings Monthly to Latest Dates. 
Atchison nPopeke & & Senta Fe System— 


won 


Santa Fe— 


1933. 1932. 1931. * 1930. 
Groen = S aaiwey__. 88.923. As $9,305,177 $12,445,421 $16,395,942 
Net from railway... 2,512.3 : 104 4,030,156  6.701.3 
es otter a ictaaiiaien 1,852, $40 1,846,027 2.842'145 4, 989,582 
rom Jan 1— 
Gross from railway... 72,361,044 82 rst ert 116,232,329 s+ 394,353 
Net from railway..-. 14,595,488 18,611 31,714,255 38,978,486 
Net after rents_..... 7,779,407 10,781, 170 20,974,896 26 415,779 


Gulf Colorado & Santa Fe— 
temb 


eT— 


aren from railway... $1,084, 601 


Net from railway---_- 
Net after rents....--. 
From Jan 1— 
Gross from railway... 
Net from railway---- 
Net after rents....--. 


Panhandle & Santa — 


tember— 
Gross from railway - - - 
Net from railway.--- 


Gross from railway... 6 074 +744 


Net from railway. --- 
Net after rents.....-. 


Atlanta Birmingham & Coast— 
tember— " 


Gross from railway--- 
Net from railway---- 
Net after rents...._-. 
From Jan 1— 
Gross from railway --- 
Net from railway--- 
Net after rents... .- 


Atlanta & West Point— 
September 


Gus from railway meee 
Net from railway---- 


Gross from railway -- 
Net from railway---- 
Net after rents... 


Bangor & Aroostook— 


Girone from railway - pod 


From Jan 1— 
Gross from railway --- 
Net from railway---- 
Net after rents._...- 


Belt Ry of Chicago— 
September— 


Gross from railway. - 
Net from railway... 
Net after rents.....- 
From Jan 1— 
Gross from railway --- 
Net from railway.-.-_-. 
Net after rents...--.-. 


Bessemer & Lake Erie— 
Septemb: 


er—— 


'p 933. 
Gross from raiiway..-. $1, ane xe 


Net from railway ---- 

Net after rents... - 
From Jan 1— 

Gross from railway --- 

Net from railway---- 

Net after rents... -. 





1932. 
$1 ete y 


227 ,362 11,881 
65, ,658 
9,094,628 10,313,543 
1,048,615 1,629,794 
— 532,929 —72,023 

933. 1932. 
$696 ,070 $590,784 
243,261 121,392 
136,427 —1,489 
6,159,442 


1,739,731 1,064,873 
"702,260 —157,498 


1933 1932. 
$190,964 $180,991 
—22'523 —50'308 
—39;474 —65,500 
1,964,338 1,834,489 
30/928 —469/123 
—182'481 —688,655 
1933. 1932. 
$105, 076 $115,407 
-729'494 —13,825 
957,111 972,832 
17:780 —44;130 
—169:286 —238,085 
1933. 1932. 
$363,641 $265,810 
76.037 —56.792 
38.711 —53,848 
4,295,070 4,691,748 
‘610, 1,622 .644 
'205, 1/198,675 
1933. 1932. 
$370, 349 $353,583 
F020 120,166 
133" 829 154.234 
2,988,298 2,916,341 
1;119°384 861,932 
,249,076 932:479 
1932. 
$383,645 
303: ot —9'700 
5,152,016 2,700,312 
1,770,814 —639.574 
602, —830'368 


14,242,434 
83 


1931. 
$931,435 

310,665 

154,761 
9,135,423 
2,643,396 


1;196;272 


1931. 
$251,202 
—39,999 


2,618,065 
—380,1 
—687 ,272 


1,442,561 
139,994 
58 


1931. 
$408,864 
55,224 


27,739 


5,133,693 
1,388,874 
963 


, 


1931. 
$428,193 
116,428 
70,137 


4,058,021 
1,330,565 
995, 
$66. 061 
418,364 
342,102 
7,160,302 


1,969,189 
1,508,554 





1930. 
$2,322,160 
998,087 
792,371 
19. 315,022 
563 
2 (466,298 


1930. 
$1,298,586 
504,555 


11,916,887 
2,933,660 
1,496,171 


1930. 
$341,820 
—22'654 

3,143,642 

—150'698 

—448'579 

1930. 
$186, 934 
2'060 
t ‘993 
1,801,822 
248.937 
29,111 

1930. 
$622. 058 
228645 
181.347 
6,308,685 


2,322,050 
1,796,366 


1930. 
$575,522 
193,646 


, 233. 202 
6,951 
i 370, 298 


$1, 1334 958 
855,020 
773,302 
11,894,663 
4 51 


moon > he D > Terminal— 
Septemb 


1933. 1932. 
Gross from 1 railway - oe ¢ $80 367 
Net from railway. -_- 39,226 37 ,564 
Net after rents_____-_ 33 ,585 30,960 
From Jan 1— 
Gross from railway -.- 706,959 657 .977 
Net from railway_-.-_- 320,106 


3,884 

Net after rents... .- 65,443 213 454 

Burlington & Rock Island— 
Septemb 


er— 1933. 1932. 
Gross from railway --- $83 ,732 $64,198 
Net from railway _-_._ 26,098 —2,137 
Net after rents-.-__.-.. 12,925 —18,393 

From Jan. 1— 

Gross from railway. -- 616,384 664,192 
Net from railway--_-_- 46,668 —20 ,025 
Net after rents--.__- —8s0,032 —180,18 
Canadian National System— 
nadian Nat Lines in New Eng— 

September— 1933. 1932. 
Gross from railway... $114,723 $78,908 
Net from railway—___ 7,991 —28,051 
Net after rents_.___. 3 —82,085 

From Jan 1— 

Gross from railway -- 800,819 878,342 

Net from railway.... —120,866 —213 ‘687 

Net after rents... —569,915 —735,118 
Canadian Pacific Lines in —- 

September— 1932. 
Gross from railway-.-. $95, 3570 $85,929 
ae from railway... 2:47 7 430 

Net after rents...._- —15, —82,397 

From Jan 1— 

Gross from railway... 1,197,043 1,322,461 

Net from railway---_- 142,935 —18,485 

Net after rents... - —97,288 —285,986 
Canadian Pacific Lines in Vermont— 

September— 1933. 1932. 
Gross from railway. -_ $85,036 $94,143 
Net from railway_-_-_. —3,28' ’ 
Net after rents__.__- —25,772 —17,134 

From Jan 1— 

Gross from railway --- 682,345 818,739 

Net from railway.... —99,573 —97 ,247 

Net after rents___... —302:799 —332;129 
Central of Georgia— 

September— 1933. 1932. 
Gross from railway_.. $1,043,819 $976,715 
Net from railway _--_- 186, 178,764 


Net after rents_....- s ¢ 
From Jan 1— 

Gross from railway... 9,212,806 8,797,308 

Net from railway__._. 1,480,995 814,651 


, 


Net after rents..___- 539,252 —269,537 
Charleston & Western Carolina— 

September— 1933. 32. 
Gross from railway... $145,013 $121,870 
Net from railway _-_- 38,751 27 398 
Net after rents._.__- : 6,411 

From Jan 1— 

Gross from railway... 1,445,270 1,244,259 

Net from railway.--- 509,513 42 989 

Net after rents___.--. 348,728 481 
Chicago Burlington & Quincy— 

September— 1933. 1932. 
Gross from railway --.- si. 400,507 $7,097,276 
Net from railway... 557 ,431 2,150,239 
Net after rents.__._-. 7'300'584 1,135,056 

From Jan 1— 

Gross from railway... 56,714,645 59,384,189 

Net from railway... 17,218,545 15,199,254 

Net after rents... 8,676,900 ,507, 
Chicago & Eastern Hlinois— 

September— 3: 1932. 
Gross from railway... $1,157, 640 $1,090,353 
Net from railway.... -....- 252,475 
Net after rents.-.__- 103 ,532 1,160 

From Jan. 1— 

Gross from railway... 8,962,517 9, g30. 981 
Net from railway.... $-..--- ‘924,491 


Net after rents--—.-.- 
Chicago Great Western— 
September 


—3,696 —1,208'350 


‘Dp oar 1933. 1932. 
Gross from railway... $1 aes 990 $1,276,417 
Net from railway--_-- 473,013 271,405 
Net after rents... - 213,544 14,298 


From Jan 1— 
Gross from railway --- . 796,853 11,332, 258 


Net from railway--_-_- :974,263 2,683.3 
Net after rents... - 3,250 350.2 
Chicago & Illinois dene 
September— 1933. 1932. 
Gross from railway... $274,622 $123,258 
Net from railway ---- 91,873 2,014 
Net after rents... .- 74,196 —8,593 
From Jan 1— 
Gross from railway... 2,218,839 1,450,201 
Net from railway... "776 ‘099 228,108 
Net after rents...-..- 697.013 25,019 
Chicago Indianapolis & Louisville— 
September— 1933. 1932. 
Gross from railway... $672,589 $676,577 
Net from railway--.-- 185,307 172,848 
Net after rents... - 55,192 62,145 
From Jan 1— 
Gross from railway... 5,354,291 5,968,204 
Net from railway.... 1,020,224 949,298 
Net after rents___--- —99,513 —d40,915 
Chicago .. North Western— 
September— 1933. 


Gross from railway-_-_- *. 111,648 
37 479 


1932. 
$6, 1333, 516 
Net from railway---- 1,855,950 


Net after rents.___-_- ? ‘275,382 "991.721 

From Jan 1— 

Gross from railway.-- 54,976,502 54,607,791 

Net from railway..-- 11,528,204 8,225,964 

Net after rents.._--- 4,243,525 194,743 
Chicago River & Indiana— 

Seplember— 1933. 1932. 
Gross from railway... $418,842 $376,306 
Net from railway ---- 245,580 221,470 
Net after rents____-- 268 ,506 245,010 

From Jan 1— 

Gross from railway... 3,357,902 3,223,861 
Net from railway... 1,896,167 1,627 ,993 
Net after rents... -- 2,177,411 1,860,199 


1931. 1930. 
$102,120 $119, rir 
+377 50,410 
40,972 43 638 
938,669 1,001,753 
393 422 401,580 
332,931 340,082 
1931. 1930. 
$96 325 sisi, 636 
18,945 4,756 
1,470 20° 053 
1,029,629 1,534;696 
77,648  —463,538 
—174,901 —787,913 
1931. 1930. 
$120,101 $162,389 
—19,5 —31,767 
—8s8, — ’ 
1,166,801 1,507,259 
—248,034 —217,126 
—802,029 809,214 
1931. 1930. 
$119,828 $116,749 
—14,927 —55,796 
—40 437 —81,811 
1,616,606 1,889,870 
—100,602 151 
—379,121 —261,135 
1931. 1930. 
$129,963 $156,847 
9,140 34,529 
—19,807 —146 
1,067,222 1,423,859 
—63, 74, 
—342,888 —237,962 
1931. 1930. 
$1,341,061 $1,758,897 
264 329 577,138 
147 ,878 459 ,563 
13,508,777 16,331,979 
675.790 3,673,889 
1,516,207 2,664,110 
1931. 1930. 
$174, 263 $224,286 
0,432 40 597 
12,348 25,098 
1,955, zi 2,130,917 
539,943 389, 


325,351 193 528 


1931. ~ 1930. 
$9,199,057 $12,847,311 
764,693 4,193,605 


,803,272 2,883,798 


85,758,101 106,926,605 
26,311,154 32,240,636 
16,619,486 21,356,101 


1930. 
$1,673,804 


+327 342,557 
—114,927 21,203 
11,712,444 15,290,640 

1,151,910 2,117,866 
—1,210,296 551,375 
1931. 1930. 

$1,717,426 $2,152,404 


512,764 772,826 
215,401 453 ,943 


15, rs 1788 yy. 137,161 
4,463,381 4,381,833 
1,957,337 1,977,612 

1931. 1930. 
$216,055 $264,638 
46,73 71,483 
36,223 55,571 
2,021,695 2,259,842 
352,291 475,102 
428 911 

1 ee leas 
$909. $1,258, “38 
205, "302 352,639 
27,336 149,367 
8,639,822 11,383,755 
1,822,768 2,769,518 
229,065 947,045 
1931 1930. 

$s! 729,311 $13 322,021 

1,934,514 4,108,189 
926,307 3,024,110 

80,285,317 100,749,359 
14,808,188 22,295,399 
6,205,156 13,327,777 

1931. 30. 
$451,482 $520 .769 
38,1 237 ,648 
255,438 1845 
4,116,708 ‘ ,667 y 4 

1,871,222 2,000,0 
2.112.778 2.352. 761 
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Chicago R I & Pacific System— 
Chicago R I T & Pacif by se 





1933. 
Gross from railway... $5,434 440 
Net from railway-_-- 80 464 
Net after rents.....- 376,589 
From Jan 1— 
Gross from railway... 46,059,013 
Net from railway.... 9,239,399 
Net after rents.....-. 2,750,067 


Chicago Rock Island & Gulf— 


September— 1933. 
Gross from railway--- $234; oss 
Net from railway. -.-- 6,322 
Net after rents....-.- —78,377 

From Jan. 1— 

Gross from railway... 2,430,713 
Net from railway. --- d 
Net after rents... - —314,672 


Chicago St Paul Minn & Omaha— 
tember 


Gross from railway... $1,393,844 


Net from railway... - 403,911 
Net after rents_....-. 240,810 
From Jan 1— 


Gross from railway... 10,983,367 


Net from railway.... 2,558,678 
Net after rents... 1,198,717 
Clinchfield— 

September— 1933. 
Gross from railway... $451,540 
Net from | ae 192,804 
Net after rents... 213,001 

From Jan 1— 

Gross from railway... 3,624,026 


Net from railway... ’ 891 
Net after rents_....-. 1,354,292 


Colorado & Southern System— 
Colorado & Southern— 


September— 1933. 
Gross from railway _ shs3 d01 
Net from railway. .-_ 166,545 
Net after rents....-.- 92,683 

From Jan. 1— 

Gross from railway... 3,675,987 
Net from railway --.-- 558,899 
Net after rents_-...-. —99,231 
. Fort Worth & Denver be 
Gross from railway... $416,364 
Net from railway... 145,027 
Net after rents.._.-- 79,412 

From Jan 1— 

Gross from railway... 3,834,895 

Net from railway... 1,391,141 

Net after rents... 884,522 
Columbus & Greenville— 

September— 1933. 
Gross from railway... $73,975 
Net from railway__-- 9,237 
Net after rents_...-- 8,431 

From Jan i— 

Gross from railway... 541,799 
Net from railway_.-- 46,519 


Net after rents....--. s 
Denver & nl Grande Western— 
Septem 193: 


3. 
Gross ang railway --- $1, ann’ 229 
Net from railway__-- 307 


-Net after rents_...--. 637 "395 

From Jan |— 
Gross from railway... 11,776 31 
Net from railway_.-. 3, 
Net after rents.._.-- 1,795, "gal 

Denver & Salt Lake— 
tember— 1933. 

Gross from railway... $277,484 
Net from railway ---- 185,194 
Net after rents....-.- 181,603 

From Jan. 1— 
Gross from railway... 1, 163. 621 
Net from railway---- 606 
Net after rents...-.-- 477. 774 

Detroit Terminal— 
tember— 1933. 

Gross from railway- -- $58,379 
Net from railway ---- 10,218 
Net after rents....-- 

From Jan. 1— 
Gross from railway-_-- 510,812 


Net from railway --- 107,860 
Net after rents... -. 5,474 


Duluth Missabe & Northern— 
September— 1933. 
Gross from railway... $2,514,169 
























































Net from railway... 1, ‘ 
Net after rents_.-..-- 1,673,614 
From Jan. 1— 

’ Gross from railway--- 8,095,244 
Net from railway... 4,090,405 
Net after rents_...-- 3,530,353 

Duluth South Shore & Atlantic— 
Sep er— 1933. 
Gross from railway... $193,439 
Net from railway --.-- 52,948 
Net after rents... 32,427 
From Jan. 1— 
Gross from railway... 1,456,686 
Net from railway ---- 234,095 
Net after rents_..-.-- 32,501 














Duluth  Wisnipes & Pacific— 
September— 1 





Pp 
Gross from railway... 












































$85, 347 
Net from railway ---- 14,098 
Net after rents_._--- 21,315 

From Jan. 1— 
Gross from railway--. 600.679 
Nt from railway--..-- —73,610 
Net after rents_--.-.-- 40.318 
Elgin Joliet & Eastern— 
tember— 1933. 

Gross from railway... $994,325 








Net from railway-.-- 285,378 
Net after rents...... 113,540 



















































































Gross from railway-.-_. Z 552.249 
Net from railway---- 1,940 
Net after rents... - 2701 '230 
Fort Smith & Western— 
tember— 1933. 
Gross from railway--- $63 ,264 
Net from railway ---- 13,210 
Net after rents....-.. 6,075 
aa Jan. 1— 
S pare owe ee --- 459 ,063 
et from railway---- ,006 
Net after -<«oecce —31 499 











1932. 
$5,927,078 
1, 585 


51,126,199 
10,524,301 
2,856,971 


1932. 
$278,475 
7,669 
3,087,848 
1,0307564 
355,663 
1932. 
$1,470,232 
340/494 
186, 152 


11,206,892 
1,111,602 


$345,414 
145,387 
1 64 


, 


2,922,804 
885 
403,815 


1932. 


4,174,936 
+458 ,994 
913,298 
1932. 
$72.079 
463 
4,366 
544,901 
—65,343 
61,231 
1932. 
$1,924,529 
839,364 
651,960 


12,179,751 
4477 .3i3 


131,741 
1,300,188 
,640 
443,861 


049 
45,151 
1,827,191 


—1,820, 


244 
—1,908,883 


1932. 
$144,612 
—11,936 


—15,349 


653 ,446 
—152,817 
—34,281 


$531-161 
—65,032 
5.963.546 
—$17:604 


932. 
$72, 975 
15,557 
8244 
472,795 
—14,258 
—83 ,508 
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4,687,151 
1,908,537 
1,392,317 


1931. 
$1,608,087 
230,752 
40,800 


14,425,926 
007 


69, 338 


1931. 
$2,401,443 
1,019,315 
829,848 


17,289,646 
4,912,124 
533,796 


$265, 638 
158,824 
147,016 


1,581,978 
597,111 


10,846,416 
1,832,910 
173,755 


$82 16 

1,992 
—9'881 
580,041 


—7'865 
—120°053 


1930. 
$2,252,808 
578,350 
58,141 
18. 95s. Ht 4 
i ‘B63 620 


59,415 


7,272,199 
2,129,321 
966 


1930. 
$125,698 
5,184 


130 
1,200.285 
141,966 
$5; 527 


21,489,418 
6,105,13 
4,691,611 


$330.132 
69.358 
‘200 
2,194,994 
622.886 
552,023 
1930. 
$94,691 
10.569 


— 
, 


1, 188. 793 
9,018 
,286 


3,017,933 
426 ,633 


1930. 
$136. R08 
5 Bi9 
1,390,139 
45,817 


1990. 
$1,609,190 
"252,381 
11,078 
17,314,916 
3° 232,261 
2,681,587 


1930. 
$119,527 
29,865 
17,694 
978,484 


139. 1344 
3.763 


Georgia— 
tember— 1933. 
Gross from railway... $252,749 
Net from railway --.. 39,848 
Net after rents_._.._ 54,507 
From Jan. 1— 
Gross from railway... 2,277,622 
oe from railway - ~~ - "389.525 
Net after rents... . 429,498 
Ge a & Florida— 
tember— . 
Gross from railway --. $81,652 
Net from railway... 2,392 
Net after rents... —1,561 
From Jan. 1— 
Gross from railway -.-. 751,550 
Net from —- istnme 57,620 
Net after rents... ,062 


= Trunk k Western— 


1933. 
Gross from railway -- $1,283,385 
Net from railway --- 93°73 0. 
Net after rents_.._ —95,000 


Gross from railway .. 11,450,516 
Net from railway_... 1,057 ‘078 
Net after rents_ _ _. —581;205 


oo 


Great Northern Ry— 
September— 


'p 1933. 
Gross from s saiway --- $7,239,787 
Net from railway ---- 3,265,386 
Net after rents_._.-- 2,466,508 

From Jan 1— 
Gross from railway... 45,082,229 


Net from railway... 14.550, "415 
Net after rents... __- 7,888,378 
Green Bay & Western— 
September— 933. 
Gross from railway - ~~. $97 ,360 
Net from railway---- 11,150 
Net after rents__._-- 6,579 
From Jan 1— 
Gross from railway -- 828,622 
Net from railway---- 118,459 
Net after rents... - 53,184 
*Gulf Mobile & Northern— 
September— 3. 
Gross from railway... $458,748 
Net from railway- 184,251 
Net after rents._.__- 107,980 
From Jan 1. 1— 
Gross from railway... 2,944,114 
Net from railway---- 967 ,941 
Net after rents... . 502,925 


*For comparative 


1932. 
2 


@ 
on 


51,075 

2,132,037 
123,279 

170,968 


Va 181 
—167 ,026 


1932. 
$1,028,845 
—38'923 
—191,321 
10,504,695 
—44/630 
—1,710,807 — 


1932. 
$6,121,284 


2,475,306 
1,648,729 


39,699,501 


4,610,374 


—2,052,440 


1932. 
$98,434 
13,028 


866 ,937 
99,475 
22,826 


107,980 


2,944,114 
967 ,941 
502,925 


RR. are included g July 1932. 
Illinois Terminal Co— 
‘ember— 1933 
Gross from railway... $449,000 3387'3 
Net from railway... 176,641 113, 372 
Net after rents_....- 109,761 67.926 
From Jan 1— 
Gross from railway... 3,546,952 3.369. 862 
Net from railway... 1,162,949 870,731 
Net after rents... - "658,817 412,447 
International Great Northern— 
'p — 1933. 1932. 
Gross from railway -. $986,751 $878,659 
Net from railway... tt 576 263,398 
Net after rents... 118,028 176,369 
From Jan. 1— 
Gross from railway -. 9,570,337 7,610,263 
Net from railway ---- 28h 129 1,241 ‘203 
Net after rents... - 1,330,143 "250,854 


Kapons Cit 


Kansas Oklahoma & Gulf— 
September— 


South tem— 
Kansas as City pms ton tg 


1933. 
ouk from can eitheing -- $772,180 
Net from railway--.-_- 242°617 
Net after rents... 148 ,967 

From Jan. 1— 


Gross from railway .. 6,376,688 
Net from railway... 1,777,029 
Net after rents... 905,003 
Fogerkame & Fort Smith— 
September— 1933. 
Gross from railway -.. $03, 146 
Net from railway. --- 29;980 
Net after rents___.- 4,653 
From Jan. 1— 

Gross from railway -- 736,584 
Net from railway. --- a GE 
Net after rents__.-- 11,533 


1933. 
Gross from railway... $171,784 
Net from railway---_-. 89,869 
Net after rents... 54,593 
From Jan. 1— 
Gross from railway... 1,330,134 
Net from railway---- "644.451 
Net after rents... 362, ‘594 


Lake S ior & Ishpeming— 
e porter shpe oe 


Loe SS & Sudeon River— 


Gross from S railway ww | S6Gi; 528 

Net from railway. --- 300,459 

Net after rents... - 239,917 
From Jan. 1— 

Gross from railway -. 1,360,954 

Net from railway - --- 772,023 

Net after rents... 568,967 


33. 
Gross from S railway. - $141,293 
Net from railway---_- 54,677 
Net after rents_..... 30.079 

From Jan. 1— 

Gross from railway... 1,088,838 

Net from railway---.- ¥ 
Net after rents_._.-- 150,305 

week & New w England— 2. 
Grasp from railway -- $312,467 
Net from railway - --- 122,835 


Net after rents... 109,052 


From Jan. 1— 
Gross from railway -. 2,262,742 
550,385 


Net from railway-~ --- 


Net after rents...-- 517.379 
Louisiana & Arkansas— 
September— 1933. 
Gross from railway -. $380,045 
Net from railway- --- 147,428 
Net after rents_.... 109,949 
From Jan. 1— 
Gross from railway... 3,088,321 
Net from railway... 1,108,785 
Net after rents...-- 719,182 


128,495 
6,598,481 
1,600,083 

603 ,861 

1932. 

$96,280 

33,696 
6,509 
861,13 
259, at 
7,327 
1932. 
$154,895 
73,476 


1,316,591 
520,210 


—309;916 


1932. 

$126,893 
50,956 
25,014 
1,180,486 
315,303 
85,131 

1932. 
$267 435 
80,138 
82,022 
2,430,210 
,096 
539,167 


1932. 
se Hh & 872 
747 


144. 
119:436 
3,066,429 
539,054 


1931. 

638 
35,166 
4 


3,166,041 
430,449 
459,295 


1931. 
$98,283 
—856 


—6,181 


1,111,566 
60,221 


© 
ro 
~I 
ao 


118 
‘469 

46 
1 
7 


NNw 


—312,3 

842,08 
413,63 
(082,220 


1931. 
$7,702 
3,291 
2, , 
$°. 268 ,342 
4,878,880 
4 625,777 


2 

968 

1,739 
38 


1931. 
$118,139. 
37,635 


29,156 

1 OT? +727 
2,641 

100,245 


3 153.00) 
99,404 
41,805 


1,991,457 
845, 
500,900 


1931. 
$134,657 
51,351 
1 O19 714 
228,665 
52,511 

1931. 
$162,230 
48,170 
19,207 
1,519,618 
445 ,322 


161,519 


4,399,805 
1,650,081 
1,040,891 


3,535,699 
489,521 


1930. 
$170,583 
39,097 
24,367 


1.306. 312 
5,829 
‘3° 434 


—215,628 


20,758,766 
3,478,069 
82,424 


930. 
$12 nee O4t 


4,519,438 
978,692 
433 


urposes operations of New Orleans Great Northern 


1930. 
$654,477 
233,774 
160,897 
5,679,166 


1,743,787 
1,093,870 


1930. 
$1,505,356 

460,692 

349,686 
1} £87 -610 


387,636 


$275 533 
138,444 
91,612 


2,331,362 
1 24 


, , 


3,721,655 
878,208 


1930. 
$569,499 


152:767 


5,433,399 
1,708,037 
927,358 
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Louisiana Arkansas & Texas— 


September— 1933 2. 
Gross from railway. - $88,215 $81,586 
Net from railway~_-- 28 ,071 29,918 
Net after rents-.___- 14,524 15,991 

From Jan. 1— 

Gross from railway. -- 615,637 466,989 
Net from railway. -- 101,926 40 ,026 
Net after rents--._-- —14,559 —45,158 


Louisville dl Nashville— 


Septemb 933. 1933. 
Gross rom | railway... $6, ey 921 $5,599,649 
Net from railway.... 1,669,197 t 575.215 
Net after rents... -- 1 $39. ‘477~—s«:1,318;178 

From Jan. 1— 


Gross from railway... 49,008, 3 46. 881,268 


Missouri-Kansas-Texas— 


September— 


Net from railway. -_-_- 11,925, 514 6.980, 834 
Net after rents_..._-. 882,696 3 '372,938 
Midland veer 
tember— 1933. 1932. 
Gross from railway... $138,333 $137,519 
Net from railway.__- 70,544 67.477 
Net after rents... _.- 50,261 52,427 

From Jan. 1— 

Gross from railway... 1,010,918 1,112,210 

Net from railway_.-_- 455,465 "432 ‘06 

Net after rents.-...- 307 ,554 278.621 
Mississippi Central— 

September— 1933. 1932. 
Gross from railway .. $58,477 $66,1 
Net from railway... - ,584 22,114 
Net after rents... . - 13,592 

From Jan. 1— 

Gross from railway .. 455,249 461,690 

Net from railway... 40,238 6,670 

Net after rents... .- —16,920 —60 ,463 
Missouri Illinois— 

September— 1933. 1932. 
Gross from railway .. $84,496 $76,117 
Net from railway. -.-- 28,467 15,565 
Net after rents... 14,811 4,536 

From Jan. 1— 

Gross from railway —- 628,909 661,477 
Net from railway... 131,245 124,300 
Net after rents... _- 9,846 16,785 


1933. 1932. 
Gre from railway... $2,516, 431 $2,294, 914 
848.464 "717 


Net from railway... 


Net after rents... - 608,776 465,932 

From Jan. 1— 

Gross from railway. - a 358. 297 19,999,810 

Net from railway-_-- 2,907 5,322,432 

Net after rents_..__- i? cert 1665 2,013,692 
Missouri é North Arkansas— 

September— 1933. 1932. 
Gross from railway -. $93; 711 $77,716 
Net from railway. _-_- 39.893 15,449 
Net after rents.....- ,906 ¢ 

From Jan. 1— 

Gross from railway —. 643 ,503 643 ,596 

Net from railway. .-- 123,733 3,065 

Net after rents... .- 26,065 —91,335 
Missouri Pacific— 

September— 1933. 193 
Gross from railway_.. $6,280,526 $6,282,041 
Net from railway_... 1 rete tty 2,013,538 
Net after rents--..._. "841,526 1,402/589 

From Jan, 1— 

Gross from railway... 50,624,060 St 976, pal 

Net from railway_.-- 11,999,346 11.780,5. 

Net after rents_...-- 5,581,129 as 769, 60 
Mobile & Ohio— 

September— 933. 1932. 
Grom from railway... $720,54 $664,872 
Net from railway ---.- 18,178 121,577 
Net after rents_-___- 0,24 8,965 

From Jan. 1— 

Gross from railway... 6,049,330 5,888,094 

Net from railway... 1,076,931 529,477 

Net after rents_...-_- 47, —521 "925 
Monongahela— 

September— 1933. 1932. 
Gross from railway... $353,512 $299,038 
Net from railway--_-_- 241,450 199,097 
Net after rents-.___- 139,638 114,849 

From Jan. 1— 

Gross from railway... 2,653,141 2,712,931 

Net from railway_... 1,694,378 1,560,776 

Net after rents... - 9,138 811,302 
Monongahela Connecting— 

September— 33. 1932. 
Gross from railway --- $79,216 ,013 
Net from railway --_-- ,640 —13,793 
Net after rents-_.... 2,173 —18, ‘629 

From Jan. 1— 

Gross from railway --- 589,896 365,498 

Net from railway---- Lyre —108,205 

Net after rents. .__-- —15,648 —152,679 
Nashville Chattansege & St Louis— 

September. 933. 1932. 
Gross from railway... $969,052 $917,215 
Net from railway ---- ,529 175,344 
Net after rents. ___- 42/033 126,717 

From Jan. 1— 

Gross from railway... 9,331,543 8,539,546 

Net from railway.... 1,366,989 833,56 

Net after rente_-_._- 879,511 381,935 
New Orleans Texas & Mexico System— 

ew eans Texas & Mexico— 

September— 1933. 932. 
Gross from railway --. $78 792 $98. 346 
Net from railway.... —18,534 —2,350 
Net after rents. _._-- . —20,635 

From Jan. 1— 

Gross from railway -.-. 950,897 1,203,112 
Net from railway. --- 78,817 186, 
Net after rents....-.. ,009 » 
Beaumont Sour Lake & Western— 
1933. 1932. 

from railway ik $95,928 $110,415 
Net from railway---- —46 34,964 
Net after rents. _..-.-. —38,606 —6,689 

From Jan. 1— 

Gross from railway -. 1,011,638 1,267,563 
Net from railway--.-- 222,891 321,933 
Net after rents. _..-- —154, —124,271 
St Louis Brownsville & Mexico— 

September— 1933 1932. 
Gross from railway .. $294,367 $233. 551 
Net from railway---- 59,787 29,859 
Net after rents_...-- 31 769 —3 ‘391 

From Jan. 1— 

Gross from railway -. 3,089,807 3,837,795 
Net from railway-.--- 937,921 1,518,836 
Net after rents. -_..-. 454,176 970, 








1931. 
$53 ,08 


—i77'2 


1931. 
$6,753,101 
1,009 ,566 
708,293 
67,399,676 


11,392,350 
7,244,285 


sit 1563 
90,064 
64 817 
1,579,954 
+249 
371,267 


1931. 
$12 1 523 
52,2 
38, "350 
1,037 ,183 
2 ; 


6 
44,353 


1931. 
$2,919.597 
1,018,108 
637 ,491 
25,537,716 
6,373,929 
2,677 ,554 


74,235,423 
20,412,034 
13,730,845 


$739. 1592 
25,785 

—75,157 

7,886,221 


1,023,556 
—66,997 


1931. 
$318,410 
163,139 
82, 


3,568,337 
1,736,896 
907,015 


358, 1612 
11,535 
—16 ,757 
821,009 
21,635 
—24;746 


1931 
$1,083,800 
91,645 
47,491 
11,730,556 
1,205,445 
"671,175 


1931. 
$175,043 
35,621 
45,834 
1,711,981 
381,990 
485,112 


$149,756 156 
—35, Prat 
2,108,221 
657 ,506 
82,220 


1931. 
$278,513 
—10/015 

4,895,928 


1,006,698 


1930. 

$76,226 

—1,093 
—13 ,833 


1930. 
$117,837 
39°429 
25,116 
1,011,858 
222,501 
80 


’ 


1,274,817 
183,545 


1930. 
$10,579,058 
3,103,936 
2,057 ,878 
92,205,418 
23 413,632 
15,580,714 


1930. 
$1,097,177 
168,726 


10,887,104 
2,054,361 
691,278 


1930. 
$132,717 
18,093 
1,519,311 
334,524 

1930. 
$1,577 ,082 
305,979 


15. rth Oaee 
i 470 :498 


1930. 
$218,532 
53,411 


* 


2,327 ,222 
640, 
756,921 


1930. 
$241,405 
55,417 
— 2,575 
2,475,297 
600,134 


1930. 
$612,654 
182,991 
139,155 
7,328,052 
, ’ 83 
2,138,105 
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Nevada Northern— 


p 1933. 
Gross from railway - sie $30,013 
Net from railway--.-- 8,417 
Net after rents_-.__. 7,147 
From Jan. 1— 
Gross from railway --- 200.798 
Net from railway_-_-- —8 ,067 
Net after rents_-..-- —33 ,508 
New York Central System— 

New York Central— 


September— 1933. 
Gross from railway --.$26,615,050 
Net from railway.... 7,735,671 
Net after rents__._-.- 4,358,929 

From Jan. 1— 

Gross from railway ~.211,377,943 
Net from railway-.-_-- 58,675.868 


Net after rents_...-- 25,785,796 
Indiana Harbor Belt— 
September— 1933. 
Qroms from railway -. $705,768 
Net from railway--.-- 274,790 
Net after rents. ...-- 168,451 
From Jan. 1— 
Gross from railway .. 5,686,149 
Net from railway... 2,339,798 
Net after rents._.._- 1,405,846 


ae urgh & Lake ney 
Grose from railway -- $1,468,946 
Net from railway... 297 ,857 


1932. 

$34,341 
8,295 
4,330 


254,938 
11,877 
9,864 


1932. 
$23,998,513 
7,261,659 


’ , 


220,962,675 
,650, 
13,359,142 


196,488 
5,414,123 
1,906,954 
1,045,902 


1932. 
$1,027,194 
124,870 


Net from railway---- 
Net after rents... _- 


Sept 
Gross from railway --- 


Sep r— 
Gross from railway --__ 


1,798,858 
1 350 


Gross from railway -. 34,833,327 
Net from railway... 5,435,941 
Net after rents_._--- 3,007 ,991 
Northwestern Pacific— 
September— 1933. 
Gross from railway... $293,949 
Net from railway--_-_- 54,899 
Net after rents_-__._-_ 29,451 
From Jan. 1— 
Gross from railway... 2,119,568 
Net from railway ---- 83 ,232 
Net after rents-_---_-_- —188,852 


Chiabome City-Ada-Atoka— 
tember— 19 


$24, 403 

Net from railway_-_-- 8,012 
Net after rents____-_-. —1,795 

From Jan 1— 
Gross from railway --- 238,280 
Net from railway ---- 85,141 
Net after rents____-- —10,521 

Pennsylvania 1 Syateus— 

Long Island— 

September. 
Gross from railway -- . oe 13a #308 
Net from railway--_-- 801,466 
Net after rents___ 352.270 

Prom Jan 1— 
Gross from railway__- 18,385,438 
Net from railway... 6,527,085 
Net after rents_____-_ 3,082,279 


$607 ,1 
Net from railway---- ar 
Net after rents_____-. —164,658 
From Jan 1— 
Gross from railway... 2,959,966 
Net from railway ---- 2,235 
Net after rents____-_- _ 23 


Dp 
Gross from railway --- 
Net from railway--_-- 


Pittsburgh & West Virginia— 
September— 1933. 


$208 ,079 
58,438 


Net after rents_____-_ 86.619 
From Jan 1— 

Gross from railway... 1,947,040 

Net from railway---- 669,204 

Net after rents____.. 739,835 


Fort Worth & R 


St Louis-San Trepeiese System— 
io Grande— 


September— 1933. 
Gross from railway --- $35,956 
Net from railway._... —13,991 
Net after rents__-__- —23,731 

From Jan 1— 

Gross from railway - -- 300, rth 
Net from railway_... —224,46 
Net after rents__---- —318, o8t 


St Louis-San Francisco  * ae 
September— 1 


Grom from railway... $3,413,593 

Net from railway - --- 6 

Net after rents_-_---- 459, 952 
From Jan 1— 

Gross from railway... 28,872,922 


Net from railway - --- 
Net after rents 


St Louis-San Francisco —— 


5,514,613 
2,663 ,847 


Gross from railway - _. $106,636 
Net from railway - --- 12,091 
Ne ote —— etn ab —20, 
‘om Jan 1— 
Grosa from Lsaeway - ox 78. res} 
et from way--_-- 
Net after rents__.---. —283' 308 


Net after rents__-- -- 335,435 149,023 

From Jan. 1— 

Gross from railway -. 10,960,320 9,129,160 

Net from railway... 2,207,281 755,403 

Net after rents__...- 2'340.076 1,047,102 
New York Connecting— 

Sep 1933. 1932. 
Gross from railway -- $219,946 $238,250 
Net from railway... 166,407 190,122 
Net after rents_..._. 98,160 118,069 

From Jan. 1— 

Gross from railway .. 2,104,445 1,759,489 
Net from railway.._-. 1,679,440 1,332,596 
Net after rents_..__- 1,030,369 652,696 
Norfolk Southern— 

September— 1933. 1932. 
Gross from railway .. $347,990 $366 396 
Net from railway---- 57.962 49,345 
Net after rents.__...- 34,989 —1,5 

From Jan. 1— 

Gross from railway -. 3,283,002 3,239,672 
Net from railway ---- 508,295 14,325 
Net after rents. __.-- y —197,476 
Northern Pacific— 
tember— 1933. 1932. 
Gross from railway -. $5,100,885 $5,075,457 


1,591,854 
1,196,890 


34,980,386 


52 
11567 
2,419,714 
66, 
—298,129 
1932. 
$33,103 
13,584 
3,319 
298,810 


77,325 
27 ,836 


1932. 
$2,408,421 
1,053 ,960 
556,698 
21,916,080 


7,579,957 
3,946,241 


Pennsylvania Reading oe Lines— 


193 
$201,642 
35,531 
—12,678 
1,578,483 
24,823 


— 388,769 


1932. 
$190,720 
57 ,820 


1,635,572 
315,377 
315,629 


591,580 
30,538,655 
6 462 


1932. 
$102,264 
15,912 
—17 ,344 
772,347 


—A47 ,392 





Nov. 4 1933 
1931. 1930. 
$38,237 $57 ,083 

5.556 21,856 

320 15,175 
378,772 591,719 
79.371 249° 
—225,; 177.476 
$31'269.317 $40.939 551 
6.025.694 9.677.941 
2'183.913 5,615,570 
296,329,639 368,433,394 
481.418 81,075,464 
24'647.729 46,639.7 

1931 1930. 

$752, 228 $884,821 

47, 305,892 
128 330 209, 

6,992.6 8,201,081 
2'010,192 2.639.360 
1,163,523 1,887,157 


1931. 
$1, 359. 319 
238. 93 
13,909,083 
1,880,856 
2,580,152 


1931. 
$164,215 
95,35 
29,215 
1,652,485 
1,050,236 
463 ,039 


1931. 
$505,006 
113,383 
47 ,895 
4,725,871 


28,893 
328,893 


3, = 941 
188,653 
—218,140 


1931. 
$51,051 
4,535 
—10,030 
524,572 
154,545 
3,669 


1931. 
$3,167,769 
1,240,777 
92,638 
28,080,829 
9,787 ,485 

3: 461.755 


1931 
$247 762 
25,915 
—24,771 
2, 206. 155 

2/758 
346: 161 


1931. 
$229 ,484 
37 323 
29,036 
2,244,236 


486,489 
475,363 


—259,749 


1931. 
$4,463,414 
1,315,944 
977 ,905 
42 ,387 ,722 
11,934,867 
8, 24 1277 


1931. 
$131,623 
24,505 
—10,106 
1,087 ,247 
118,958 
—197 ,872 


5,225,975 
1,093,659 


483,462 


60,492,158 
12,033,120 
8,893,221 


1930. 
$548 ,282 
112,473 
61,471 
4, ‘tee 154 
593, 


196,563 


678,680 
122,644 
—34,164 


1930. 
$3 589,671 


30,365,004 
10,454,248 
6,282,360 


1930. 
$252,291 
647 
2,522,158 
35,145 
—510,552 


1930. 
$313,207 
93,521 
119,526 


1930. 
$6,050,513 
1,959 ,547 
609 ,996 
54,633 ,186 
15,578,193 
12,515,782 

1930. 

sist. 412 
21,083 
—13,611 
1,394,872 
193,720 
—104,108 
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Rutland— 
p a 1933. 
Gross from railway... $335,977 
Net from railway... -_ 68,626 
Net after rents______ ’ 
From Jan 1— 
Gross from railway... 2,566,632 
Net from railway-_-_-_- +520 
Net after rents__.___ 226.458 


San Antonio Uvalde & Gulf— 
september— 1933. 


Gross from railway. __ $70,280 
Net from railway. ___ 17 ,443 
Net after rents______ —2,491 
From Jan. 1— 
Gross from railway _-__ 559,993 
Net from railway____ 107 ,014 
Net after rents______ —107 ,344 
San Diego Arizona & Eastern— 
tember— 1933. 
Gross from railway -__- $28,960 
Net from railway-_-_- 410 
Net after rents______ —5,816 
From Jan 1— 
Gross from railway --- 345,334 
Net from railway.... —17,483 
Net after rents_____- —31,315 


Southern Pacific System— 
Southern Pacific Co— 
September— 1933. 
Gross from railway... $9,353,693 
Net from railway_._.. 2,817,329 
Net after rents______ 1,643 ,532 
From Jan 1— 
Gross from railway... 70,643,927 
Net from railway... 16,165,714 
Net after rents_____- 4,822,161 


Southern Pacific SS Lines— 


September— 1933. 
Gross from railway .. $386,069 
Net from railway. -_-_ 3,668 
Net afterrents ..._ - 3,563 

From Jan 1— 

Gross from railway -- 3,195,535 


Net from railway-.--- 
Net after rents... —_ 


Texas & New Orleans— 
September— 1933. 
Gross from railway -. $2,580,527 
Net from railway... 557 ,056 
Net after rents... __- sol 

From Jan i— 
Gross from railway .. 21,236,606 


—317 ,573 
—326,897 


Net from railway -—- »316,607 
Net afterrents _...__ —417,722 
New Orleans Terminal— 
September— 3. 
Gross from railway_._. $104,667 


Net from railway. -_ _-_ 60,338 
Net after rents... - 48,313 
From Jan 1— 


Gross from railway --- 972,183 
Net from railway... 596,260 
Net after rents... .- 411,494 
Spokane International— 
September— 1933. 
Gross from railway_-_- $38,559 
Net from railway __ 3,553 
Net after rents...... —1,654 
From Jan 1— 
Gross from railway --- 332,641 
Net from railway.... —35,246 
Net after rents_..__- 5,850 


Spokane Portland & Seattle— 
September— 1933. 


Gross from railway... $456,589 
Net from railway-_--- 225,291 
Net after rents-_-__--_ 147 ,652 

From Jan. 1— 

Gross from railway_-. 3,412,118 

Net from railway_--- 1,361,007 

Net after rents-_-__.-- 590 ,546 
Tennessee Central— 

September— 1933. 
Gross from railway... $183,922 
Net from railway_-_-.- 58,763 
Net after rents_...-- 39,196 

From Jan 1— 

Gross from railway... 1,446,454 
Net from railway. -- 379,926 
Net after rents__.--- 216,042 


Terminal Ry Assn of St Louis— 
Seplember— 33 


‘Pp 1933. 
Gross from railway -- 55S) 218 


Net from railway.--- 234,34 
Net after rents... - 209,622 

From Jan 1— 

Gross from railway... 4,626,180 

Net from railway..-- 1,896,322 

Net after rents...... 1,702,267 
Texas Mexican— 

September— 1933. 
Gross from railway --- $53,110 
Net from railway---- 282 
Net after rents--__-_- —7,193 

From Jan. 1— 

Gross from railway --- 481,357 
Net from railway..._. —2, 
Net after rents --_---- —89,570 


Toledo Peoria & Western— 
September— 1933. 
Gross from railway... $147,949 
Net from railway --- - 32,6 
Net after rents ---_--- 13,827 
From Jan. 1— 


Gross from railway... 1,242,756 
Net from railway ---- 316,086 
Net after rents ------ 167 ,886 
Toledo Terminal— 
tember— 1933. 
Gross from railway - - - $55,881 
Net from railway -.--- 21,111 
Net after rents.._--- 33,530 
From Jan 1— 
Gross from railway --- 555,052 
Net from railway- --- 177 ,496 
Net after rents._..-- 236,268 
Utah— 
September— 1933. 
Gross from railway --- $84,647 
Net from railway - --_ 27,774 


Net after rents___-__- 8,765 
From Jan. 1— 
Gross from railway--- 
Net from railway - - -- 208 ,047 
Net after rents__-_--- 


1932. 
$349,790 
59,858 
42,913 
2,980,274 
412,216 
250,087 


503 
—16,321 


312,394 
—205,381 
—239 ,666 


1932. 
$9,616,555 
2,948,451 
1,528 ,996 


1,771,945 
8,701,011 
5,421,934 


8 
1 


1932. 
$423,496 
3,512 
2,499 
3,371,486 


—749,565 


1932. 
$2,544,720 
350,756 
23,514,382 
2, 336 
—1,436,443 


1932. 
$138,111 
95,200 


1,054,854 
607 ,606 
343,040 


1932. 
$51 ett 


410,227 
44,250 
—110,994 


1932. 
$548 ,456 
222,006 
124,228 
3,769,568 


1,084,110 
288,314 


1,081,774 
920 


1932. 
$144,449 
a rv 


1,082,283 
166,190 
55,234 
1932. 
$51,045 
6,395 
8,642 
555,084 
90,608 
113,841 


Financial 
1931. 1930. 
$423 ,698 $495,951 

77 496 136,320 
55,270 107 ,681 
3,479,287 [4,060,906 
’ 641,479 
215,116 487 ,462 
1931. 1930. 
$98,733 $152,213 
19,136 36,899 
—10,530 ’ 
1,116,619 1,435,167 
273,726 425,905 
—14,096 142,070 
1931. 1930. 
$36,417 $53 ,803 
—17 ,486 —6,460 
—18,974 —10,197 
627 ,496 842,086 
75,551 200,890 
45,455 159,835 


1931. 
$12,398,910 
3,908 ,887 
2,372,667 
114,344,788 


30,451,103 
16,254,066 


1931. 
$513,036 
—105,926 
—107,190 
4,824,561 
—761,717 
—774,611 


1931. 
$3,868,376 
918,736 
437,926 
35,891,006 
6,976,868 
2,357,794 


1931. 
$188,645 
126,856 
91,438 
1,318,291 
650,430 
348,965 


1931. 
$67,707 
7,434 
—2,077 
601,579 

90,23 

8,438 

1931. 
$579,225 
200 ,580 
93,145 


1931. 
$212,703 
47,790 
27,747 
2,019,376 
363,114 
172,302 


1931. 
$604,299 

173,543 

178,474 


6,113,424 
1,510,090 
1,392,433 

1931. 
$51,194 
—13 ,065 
— 23 ,400 
693,791 
,304 


—94,935 


1931. 
$145,199 
27,7 

14,976 
1,257,314 
243 ,560 
133 ,081 
1931. 
$72,293 
17,616 


769,998 
157,328 
244,491 


1931. 
$133,326 
29'482 


840,897 
214,536 
39,863 


1930. 
$17,196,112 
6,576,307 
4,603 ,043 
144,005,730 
41,515,209 
25,882,169 


1930. 
$641,821 
2,604 
1,678 
6,039,233 


1930. 
$130,144 
53,023 
34,913 
1,227,638 


444,674 
337,269 


720,375 
151,538 


1930. 
$775,594 
300,642 
191,551 
6,072,202 


1,918,602 
995,383 


1930. 
$280,913 
76,940 
47,460 
2,344,751 
496,541 
280,943 


1930. 
$176,352 
5.707 


1,512,301 
346,736 
202,533 


1930. 

$98,511 
25,609 
32,654 


884,006 
148,589 
212,234 


1930. 
$161,724 
65,966 


1,060,005 
257 594 
74,741 


Chronicle 
Union Pacific System— 
s Angeles t Lake— 
r— 1933. 

Gross from railway... $1,296,110 
Net from railway... . 
Net after rents... . 247 ,262 

From Jan 1— 
Gross from railway... 10,046,922 
Net from railway... 3,077,399 
Net after rents...... 918,758 
Oregon Short Line— 1088 
Gross from railway... $2,100,047 
Net from railway. --- 892,103 
Net after rents...... 614,586 

From Jan 1— 
Gross from railway... 14,229,279 
Net from railway.... 4,681,882 
Net after rents... - 1,783,852 


Ore-Washington Ry & Nav Co— 
September— 


33. 
Gross from railway... $1,371,347 
Net from railway... 425,084 


Net after rents_..... 149,369 
From Jan 1— 
Gross from railway... 9,779,629 
Net from railway... 1,859,219 
Net after rents__..-. 309,983 
St Joseph & Grand Island— 
September— 1933. 
Gross from railway... $267,706 
Net from railway ____ 131,784 
Net after rents_____- 69,197 


From Jan. 1— 


Gross from railway... 1,867,560 
Net from railway - -—-- 723,200 
Net after rents___..- 387 ,677 


Union Pacific Co— 

September— 1933. 
Gross from railway... $6,234,617 
Net from railway... 2,496,047 
Net after rents... _ 1,505,395 

From Jan. 1— 


Gross from railway_.. 44,817,482 


Net from railway... 15,237,771 
Net after rents___-_- 9,177,211 
Virginian— 


September— 1933. 
Gross from railway... $1,242,914 
Net from railway - --- 697 ,783 
Net after rents. ._ _-_- 608,791 

From Jan. 1— 

Gross from railway... 10,034,878 
Net from railway... 5,146,738 


Net after rents ___-__-. 4,474,607 
Western Maryland— 

September— 1933. 
Gross from railway... $1,191,836 
Net from railway ___-., 449,498 
Net after rents... __- 29,115 

From Jan. 1— 

Gross from railway... 9,075,601 
Net from railway.... 3,302,584 
Net after rents _-_-_--- 2,876,619 


Western Pacific— 


September— 1933. 
Gross from railway... $1,190,513 


Net from railway - --- 392 ,207 
Net after rents_—____- 287 ,218 

From Jan. 1— 

Gross from railway... 7,655,761 

Net from railway... 1,149,880 

Net after rents —_ ~~ --- 50,914 
Westen By of Alabama— 

Sept — 933. 
Gross from railway... $101,640 
Net from railway - - - - —7 ,244 
Net after rents____-_- —22,835 

From Jan. 1— 

Gross from railway -.-- 923 ,469 

Net from railway.... 23,565 

Net after rents___--_- —64,96 
Wichita Falls & Southern— 

September— 1933. 
Gross from railway --- $45,211 
Net from railway - --- 13,555 


Net after rents -—---- 8,131 
From Jan. 1— 
Gross from railway --- 
Net from railway - --- 103, 
Net after rents--..--- 


1932. 
$1,319,330 


182,615 
11,575,914 
3'702, 
1,216,514 
1932. 
$2,161,744 
1,024,897 
688,590 


14,626,251 
4,223 ,352 
1,245,260 


1932. 
$1,267,245 
325,402 
52,921 
10,027,221 
1,205,647 
—1,130,728 


1932. 
$230,035 
87,905 
45,604 
1,666 ,987 


505,424 
214,626 


1932. 
$6,632,512 
2,908,146 
2,342,057 
48,663 ,451 


15,526,025 
9,290,425 


1932. 
$1,036,444 
487 ,836 
426 ,985 
9,371,075 
09 


3,583 ,266 


1932. 

$1,002,327 
497 ,813 
42 


8,928,436 
3,265,127 
2,575,512 


1932. 
$1,197 ,259 
54,347 
540,347 


7,756,525 


1197353 
$101-i61 
—2'742 
932,181 


—108,280 
—158,153 


429,928 
109,026 
40,191 


1931. 
$1,660,527 
550,215 
269,280 
14,546,965 
3,185,490 
715,929 

1931. 
$2,682,781 
1,086,924 
706,755 
20,559,384 


5,142,714 
1,764,194 


1931. 
$1,778,880 
228,889 
15,079,539 
2'250.62 


* 


—356 429 


1] 


1931. 
$260,729 
90,424 
47,186 
2,377 473 


615,484 
28,788 


1931. 
$8,452,238 
614,681 


2,713,458 


67,525,414 
19,438,405 
11,478,395 


1931. 
$1,392,464 
768,417 


11,586,106 
5,380,328 
4,639,877 


1931. 
$1,159,838 
413,006 
340,123 
11,273 843 
3,841,308 
3,209,460 

1931. 
$1,247 ,633 
373,640 
239,523 
9,554,625 


718,569 
—93 ,510 


1931. 
$153 ,523 
0,209 


5,646 
1,473 ,405 
109,575 
63 ,065 
1931. 
$53 ,865 
16,257 
8,567 
514,024 


128,765 
52,487 
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1930. 
$1,961,131 
516,556 
217,432 
17,405,536 
4,232,373 
664,949 


3,337 ,386 
672,057 


2,656 330 
835,281 
456,957 


1930. 
$11,319,993 
4,965,337 
3,622,061 
78,328,807 


24,759,189 
16,465,310 


1930. 
$1,435,811 

753,438 

686,519 


13,061,803 
6,148,414 
533 


1930. 
$1,502,016 
569 ,426 


13 508,655 
4,709,157 
3,997,144 

1930. 
$1,813,705 
837 ,257 


11,675,829 
,535 ,952 


17 ,640 


1930. 

$205,945 

43,428 

1,932,159 
4 


332, 
244,379 


Other Monthly Steam Railroad Reports.—In the fol- 


Bangor & Aroostook RR. 


lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission: 


























t on— 9088, 1932. 1931. 1930. 
Psy A § Tevenues. $363,641 $265,810 $408,864 $622,058 
Operating expec: ). ~=—«-287,604 322,602 353,640 393,413 

‘ns. $76,037 def$56,792 $55,224 $228,645 

Sie ver. pamn-eeer'ae- ©: as 15,021 37 860 56.540 

ele 9.709 def$71.813 $17,364 172,105 

onins Sas.--- 29/284 13/412 21565 

Gross income...--.-. $70,749 —$42,520 $30,778 $198,670 
educ’ns from gross inc.: 

ata c.. 2.075 67,302 67,508 70,872 

Other deductions... 843 851 408 1'366 

967.418 $68,153 $67,916 $72,238 

Net petal deductions... $8733) def$i10,682 def$37,140  $121:432 
_End. Sept. 30— 

Gross oper. reventcs- $4,295,070 $4,691,748 $5,133,693 $6,308,685 

erating ox pee: 9.685,031 3,069,104 3,744,819 3,986,635 

‘ns. $1,610,039 $1,622,644 $1,388,874 $2,322,050 

Net rev. trom oper'ns- $1,610 03e 03467 436.474 526 405 

i __. $1,215,391 $1,229,177 $952,400 $1,795,565 

ons enune.--- as 10/04: 56.315 86,038 

Gross income. ....... $1,252,853 $1,239,220 $1,008,715 $1.881.603 
Deduc’ns from gross inc.: 

Med debt. «601,826 606,188 608.375 658.434 

2 gh oe ga 5.718 5.787 5.127 8.816 

ded __.. $607,544 $611,975 $613,502 $667,250 

Net petal deductions---  9645°309 °627'245 «=«'395213—«1,214.353 

2 Last copaglete annual report in Financial Chronicle Apr. 1 °38, p. 223 
and Apr. 8 38, p. 2413. 
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Canadian National Rys. 





September— 1933. 1932. 1931. 1930. 
alee” ...914,008 687 $15,211,524 $15,159,905 $20,856,948 
Operating expenses -- - -- 12,023,199 12,972,579 13,772,823 16,956,194 

Net revenue___------ $2,058,858 $2,238,945 $1,387,081 $3,900,752 
9 Mos. End. Sept. 30— 
Gross earnings -- ------ $108 ,216,280 $120,621 ,459$132,552,815$168,986,168 
Baielice ecbeses seG at 107 308,907 118,019, 630 128,987, 044 149.141 ‘306 





Net revenue --------- $907 .373 $2,601,829 $3,565,771 $19,844,862 
‘Last complete annual report in Financial Chronicle Apr. 1 '33, p. 2234 


Canadian Pacific Ry. 





Month of September— 1933. 1932. 1931. 1930. 
Dirk awd 1. 173. 335 $13,344,079 $12,486,517 $19, tt 717 
Sansa, $17 170,007» 9'621503 » 9:386,663 °12'862,045 
Net profits......---- $3,003,329 $3,722,576 $3,099,854 $6,750,672 
pty a gt 4 not 982. 530 $91,224,950$108,587 .6363135,981.321 


Working expenses ------ 1,078 80,693,580 95,795,470 113,097,322 


Net profits........<- $9,971,452 $10,531,370 $12,792,167 $22,883,999 
1a ast complete annual report in Financial Chronicle Apr. 1 ’33, p. 2230 





Denver & Rio Grande Western RR. 














aor . ie. 1932. 1931. 1930. 
a rhgnih of September— 1 398.929 $2,924,529 $2,401,442 $2,880,671 
aia... 1'097:922 1,084'665 1.382/128 1.800.794 
on 300,307 $839,864 $1,019,315 $1.079.877 
waret revenue ese. °637'398 681.960 829.848 - 870:335 
ret Ty Or interest... «614-850 «636.266 ©=s«824:065 «875.414 
Available fwunded debt.  439:224 443,016 446,608 563.369 
Nes income..-.----- $175,626 $193,250 $377,457 $425,114 

9 Mos. End. Sept. 30— 
steel 11,776,081 $12,179,751 $17,280,646 $21,489,418 
Ce Fah $17 608'697 » 9°701.840 °12°377,521 15,384,279 
Toy eee 077.384 $2.477.911 $4,912,124 $6.105.130 
Nar reyene ie. 179.921 °1.088:619 °3:533.796 1611 
Available for interest... 1,650,338 1,016,647 3,548,228 4970" 832 
Titarest on funded debt. 3.962.529 3/995.861 4.028.993  4,922'571 
es tacome...-..--- $2.312.1914f$2,979,214 $480,765 $736,899 


ta” Last complete annual report in Financial Chronicle Apr 22 '33, p. 2788 


Georgia & Florida RR. 




















Month of — 1933. 1932. PR 1930. 
come... def$1,561 ,787 ef$6, igi $24,367 
A. ‘income. és 1,659 1,615 1,732 1,960 
G income. ...<-.<<« $98 def$5,172 def$4,448 $26,328 
Deductions from income 39 1,148 1,286 1,288 
Surplus applic. to int. $59 def$6,320 def$5,735 $25,039 

9 Mos. End. Sept. 30— 
i DS seals $5,061 def$167,026 def$39,175 $73,435 
ke Ny aca 14,694 15,501 15.793 
Gross income-..-.-.-..-.- 17,934 def$152,332 def$23.674 $89,229 
BF rome income income » 8,103 10,608 10,533 10,760 
Surplus applic. to int. $9,831 def$162,940 def$34,207 $78,468 
International Rys. of Central America. 

‘onth tember— 1933. 1932. 1931. 1930. 
pe... dk. inom tie an & «0 $213,984 “03 A476 $359,097 $399 ,802 
Operating expenses -- - - - 244,475 2,538 311,293 327,105 

I lic. to fixed 
"eg. 2. def$30,.491 $59,938 $47,804 —«- $72,697 
E O— 
Pe Ans ag see .-- 3,499,968 3,813,545 4,639,620 5,646,858 
Operating expenses.... 2,383,329 2,362,391 2,985,365 3,294,118 
lic. to fixed 
ware coe wi Sindee $1,116,639 $1,451,154 $1,654,255 $2,352,740 


Note.—Tropical storms of exceptional intensity and duration during the 
last 12 days be September commen serious interruption of traffic and con- 
sequent decline of operating revenues. 


S@Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2969 


(The) Philippine Ry. Co. 

















Month of August— 1933. 1932. 1931. 1930. 
Gross oper. revenue. -.. $29,597 $27,796 $32,451 $38,804 
Oper. expenses & taxes -- 34,7 32,993 35,269 40,819 

Net revenue—Dr $5,169 $5,196 $2,818 $2,015 
Interest on funded debt - 28,497 28,497 28,497 28.496 

Net income—Dr-_.-.-. $33 ,666 $33 693 $31,315 $30,512 

12 Mos. End. Aug.31— 

Gross oper. revenues... “4 577,594 582,805 617,586 753 510 

is expenses & taxes. 422,660 416,138 451,654 545,446 

Sheath sar eeebe $154,934 $166,667 $165,931 $207 ,064 

Int. of fended. debt...--. 341,960 341,960 341,960 341,960 

san” income—Dr--... $187,026 $175,293 $176,029 $134,895 
prop. for invest. 

in physical property -- 9,202 24,954 53 ,687 58,699 

Balance—Dr.-_....-- $196,227 $200,247 $229,716 $193,595 


(Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 


Western Maryland Ry. 














Month of tember— 1933. 1932. 1931. 1930. 
Ni eC... 9,115 427 $340,123 $480,092 
ph Oca - atta $428-309 11,023 12,105 14,752 

Gross income..-_...-.-. $437 324 $435,450 $352,228 $494,844 

— Se aia hareen 271,771 271,985 287 555 287,159 

Net income-.-..-.....-. $165,553 $163,465 $64,673 $207 ,685 

9 Mos. End. Sept. 30— 

Net income... $2, os. 619 2,575,512 209 460 $3,997,144 
Deer inoune oe tania bs 113 . 97,501 , 1,146 128,112 
Gross income......-.- 2.975.732 $2,673,013 $3.320.606 $4,125,256 
charges......... B57 2,427,088 2,599,281 2,602,444 

Net income.....-.-.. $526,733 $245,925 $721,325 $1,522,812 


t=”Last complete annual report in Financial Chronicle May 20 '33, p. 3528 





Chronicle Nov. 4 1933 
INDUSTRIAL AND MISCELLANEOUS CO’S. 
Affiliated Products, Inc. 


(And Subsidiaries) 
1933—3 Mos.—1932. 





Period End. Sept. 30— 1933—9 Mos.—1932. 


se + ofit after charges 
ederal taxes___--_- $107 ,449 $225 364 $345,305 $533 ,690 

Earnings per sh. on 382,- 
capital stock_ $0.28 $0.58 $0.90 $1.39 


<=Last compiete annual report in Financial Chronicle Mar. 25 ’33, p. 2070 
Aldred Investment Corp. (Canada). 





Three Months Ended Sept. 30— 1933. 1932. 
Net loss after ex and debenture interest ____ $5,178 prof.$4 
FUGEES Ol COREE OE. hak psbvnvonnniven somes 7,254 loss1 ,401 

Ee DE nik nc Monit ean taimtietidb tide ddks $2,076 loss$1,397 


te Last complete annual report in Financial Chronicle Feb. 18 '33, p. 1201 


Allegheny Steel Co. 


Period End. Sept. 30— 1933—3 Mos.—1932. ay ay Mos .—1932 
Sales 8 $8,572,268 


a ee Dee 768,632 $1,475,825 $6,100,905 
Costs, expenses, &c__..- 3,439,797 1, 38 'S08 6,430,531 
Depreciation... ..____- 194,139 94.424 75,459 559,191 
Miscellaneous losses - . . . 15,811 3,017 5,5. 16,8 





Net profitfromsales.. $1 Wit] loss$3 10,895 
Other income ......... 1,098 21,995 


$242,750 loss$905,.631 
. 99,503 79,565 
BE sbwbenicednheba 





$342. 253 loss$826 ,066 
38,980 


$153 293 loss$288 ,900 
496 58,495 





OS EGE 2. oo tenanae 


03 ,273 loss$826 ,066 
Preferred. Gividends wales % : 


175,482 175,485 
$127,791 loss$1001551 





SERRE aoe * agrees $93 ,797 loss$347 ,395 


wity 47 share on 
610,695 shs. com stk. 
Ce DOE) < ccededevcvn $0.15 Nil $0.51 Nil 


tz Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1377 


Amerada Corp. 
(And Subsidiaries) 
Period End. Sept. 30— 1933—3 Mos.—1932. 


Gross operating income. $1,589,721 $1,643,412 


1933—9 Mos.—1932. 
Oper. costs, admin. exp., F 


418,296 $4,576,967 











leases abandoned, &c_ 942,135 867,716 2,609,752 2,529,790 

Operating income_... $647,584 $775,696 $808,544 $2,047,178 
Other income.__.._.__- 203 ,546 171,375 506 ,094 441,337 

Total income________ $851,131 $947,071 $1,314,638 $2,488,515 
Depreciation, depletion, 

and Federal taxes____ 529,029 541,644 1,502,571 1,530,543 

Net income_--.-_ _---- $322,101 $405,427 loss$187 ,933 $957 ,972 
Earns. per sh. on 766,375 

shs. outstand. (no par) $0.42 $0.53 Nil $1.25 


‘2 Last Complete annual report in Financial Chronicle Apr. 15 ’33, p. 2612 


American Gas & Electric Co. 
(And Subsidiary Companies) 


—Month of September— —12 Mos. End. Sept. 30— 
Subs. Cos. Consol.— 1933. 1932. 1933. 1932. 
(Interco. items elim’t’ 3 $ $ 3 
Operating revenue-_--_-_- $4,876,787 $4,599,246 $56,827,684 $59,706,335 
Operating expenses.... 2,318,105 2,080,676 26, ‘449, 144 27,232,136 





perating income... $2,558,681 
Other ta ee * Se 86,082 


Total income_-_-.__._- 
Reserve for renewals and 


$2,518,569 $30,378,539 $32,474,198 
70,276 818,866 823,345 





$2,644,764 $2,588,845 $31,197,406 $33,297,543 


























replacements (deprec.) 620,914 550,346 7,537,064 6,973,476 
a ee 2,023,849 $2, OSs. 498 $33. 660 342 $26,324,067 
int. and Other deductions 933,983 1,904 8,083 11,851,163 

eferred stock dividends 417.406 318/399 1 004 O44 4:705.905 
Total deductions. __.-. $1,351,389 $1,370,803 $16,183,027 $16,557,069 
jE eee $672,459 $667,695 $7,477,315 $9,766,997 

Portion applic. to minor- 
a détawnce © ébénne Ey. os alee Cr155 
BAGG. csscdtonnne $672,459 $667,707 $7,477,315 $9,767,152 
Amer. Gas & Elec. Co.— 
Balance of subs. cos. 
earns. applic. to Amer. 
Gas & Electric Co_-__- 672,459 667.707 7,477,315 9,767,152 
Int. & pref. divs. m 
subsidiary companies-_ 426,746 449,377 5,148,727 5,504,915 
Other income-__........ 40,877 21,214 346,497 735,640 
Total income_......- $1,140,083 $1,138,298 613.972-539 $16,007 -17 
hari wnceay Seen are seinen 42,977 35,667 417,855 641,137 
I «ii stir tii Goines $1,097,106 $1, 103. 630 $12. 554,684 $15,366. £70 
Int. and other deductions ‘2131566 8,350 572.827 2,597.1 
Pref. stock divs. to public 177,811 tie 811 3" 133,738 1,949,526 
Total deductions. .._- 391,378 396,161 4,706,565 4,546,626 
Oe ee $705,728 $706,469 $7,848,118 $10,819,943 


kLast complete annual report in Financial Chronicle June 10 ’33, p. 4083 


American Investment Co. of Illinois. 


Period End. Sept. — 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net income after ch $35,426 $44,001 $105,470 $131,398 
Earns. per sh. on 65, 

shares class B stock-_- $0.25 $0.38 $0.74 $1.14 


k=Last complete annual report in Financiai Chronicle July 1°33, p. 139 
American Metal Co., Ltd. 








Months Ended——————-9 Months pnt 
Mar.31'33. June 30'33. Sept.30°33. t. 30°33 
x Income from opera-..--_loss $72,592 $1.2 214,354 $533. os8 3 ot 797 
Miscellaneous income... 295,205 116,306 118,712 ,223 
Total income dais deeecriin $222,613 $1,330,660 $651,747 $2,205,020 
Interest paid._...._-_- 22,788 32,864 245,889 301,541 
Profit on sale of securities ae is debess | Aas Cri7 
Amortizable note charges 
written off.......___ 30,491 31,490 30,000 91,981 
Administratio 2 expenses 78,626 75,573 70,216 224,415 
=. A} ey Obs ld 
ks coteiad kabiekitton bee 222,332 219,699 is abadhcalae 442,031 
maura einstein oaks 181,967 723,429 201,632 1,007,028 
Net profit........_- loss$313,574 $247,605 $104,010 $38,041 
Earn. per sh. on 66,670 
of preferred stock- ~~ - Nil $3.71 $1.56 $0.57 


x After provision for development and exploration and t- 
ment inventories to market prices, but before intepast, areinaion te 


t= Last complete annual report in Financial Chronicle Feb. 26 ’33, p. 1378 
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Financial 


American Light & Traction Co. 
(And Subsidiaries) 


Period End. Sept.30— 1933—3 Mos.—1932. 


1933—12 Mos.—1932. 
Sub. Operating Cos .— 














Gross revenue-_-__------ $8,312,128 $8,503, 44 $34, 051,920 $36. 950,413 
Gen. oper. expenses__.. 4,017,334 4.027:0 16,379,911 16,981,501 
Provision for retirement 
of general plant------ 451,663 591,110 1,897,685 2,750,647 
Maintenance ---_------ 501,195 513,008 2,025,414 2,127,296 
Gen. & Fed. inc. taxes-_ 1,143/228  1,224'419 4,864,968 5,050,601 
Operating profit---_-- $2,198,707 $2,147,585 $8,883,941 $10,040,367 
Misc. non-op. rev.—Dr- 2,476 16,461 40,443 16,625 
Total income_-_-_-.-.-.-- $2,196,231 $2,131,124 $8,843,498 $10,023,742 
Int. & divs. on bonds, 
pref. stocks and notes 
owned by public_--.-- 1,017,826 1,014,020 4,065,120 4,027,229 
Amort.of bd. disct.& exp 43,776 42,811 174,171 167,819 
Portion accr. to min. int. 5,767 5,869 21,208 25,642 
Belence ody gle an een. 
- $1,128,862 $1,068,423 $4,582,999 $5,803,051 
Peng vaoBn oon — 
Gross revenue. ------.--. 137, a 222,659 baw 995 1 009. os 
General expenses. - -- _ . - 289 422 779 
Gen. & Fed. inc. taxes__ 4,421 6,803 23° 123 30° Bie 
a <4 lic. to Am. 
Light & _ Ce. $132,466 $215,434 $638,092 $1,056,139 
Total accruing to Am 
L. & T. Co. ye .261,329 $1,283,857 $5,221,091 $6,859,191 


Amer. L. &. T. Co. Income— 
Int. & divs. (excl. of int 











& divs. of sub. cos.).. $153,458 $244,743 $707,380 $1,111,126 
Miscellaneous income. -_ 6,265 62,779 215,198 288,909 

Total income... _..--- $159,723 $307 ,523 $922,578 $1,400,036 
Total income accruing to 

Amer. Lt. & Tr. Co__ $1,421,052 $1,591,380 $6,143,669 $8,259,226 
General expenses - - - - - - - $77,810 $83 ,092 $346 ,568 $348 ,062 
Gen. and Fed. inc. taxes 20 ,400 30,000 33 ,000 53 ,000 
De ee Ce, a ee | ae 20 ,000 
Se iatetier’ minions inate 47 ,294 71,778 231,262 308,925 

Wet income......... $1,275,548 $1,406,510 $5,532,838 $7,529,240 
Preferred stock dividends 201,122 201,121 804,486 804,486 

Bal. avail. forcom.stk $1,074,427 $1,205,388 $4,728,352 $6,724,754 


kB” Last complete annual report in Financial Chronicle April 22 ’33, p. 2789 


American Rolling Mill Co. 
(And Subsidiaries) 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net profit after deprec. 
int. & Fed. taxes_-_-_-- $347 ,067 loss$860 ,189 loss$312 ,258 loss$1 ,821,418 


rns. share on 1,- 
709,253 shs. com. stk. 
gS ee $0.18 Nil Nil Nil 


‘Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1713 


American Ship & Commerce Corp. 
(Parent Company Only) 











9 Months Ended Sept. 30— 1933. 1932. 1931. 
Income from dividends ---..-.-...--- . | er $135,258 
Income from interest. _.--....----- stated $100 ,624 140,799 
Other income (non-recurring) ---~---- 10, 27 ,223 

ok I ee See $76,691 $111,124 $303 ,280 
Eee 17 ,830 26,083 34,230 
PE atbweshchaiidendcsstaeca 217,550 230,797 258,786 

lt ialaheteinn ite eliat te cs ea-choe niche Mensano tere $158,689 $145,756 — ty 
ee Gee COG). cncccuassé “heehee © meseew 

ND i Dik dine eo ekinckneeke $158 ,689 $145,756 prof$9, 111 


For the quarter ended Sept. yA 1933, net loss was $55,864 after expenses 
and interest against a net loss of $51, 984 in the Seasons quarter and a 
net loss of $52,589 in the September quarter of 1932 


Last complete annual report in Financial Chronicle ‘April 8 33, p. 2426 


American Steel Foundries. 
Period End. Sept.30— 1933—3 Mos.—1932. 1 Mos.—1932. 
$3,01 $95,8 $493, $375 











Net loss after expenses--_ ,013 . 485 5,674 
Sheeemetion..-- 242'538 249501 723'347 «748/887 
Es Saar e $245,551 $345,361 $1,216,831 $1,124,561 
Other income____-_-.-- 24,077 46,472 91,324 192,212 
Total loss ..........- $221,474 $298,889 $1,125,507 $932,349 
Charges, &6......-.c-c- 2,395 1,873 5,434 5,286 
TE DIR a citersinn tice $223,869 $300,762 $1,130,941 $937 ,635 


<B"Last complete annuai report in Financial Chronicle Mar. 4 '33, p. 1552 


American Zinc, Lead & Smelting Co. 
(And Subsidiaries) 











- Period End. Sept. 30— 1933-3 Mos.—1932. 1933-9 Mos.—1932. 
Wet enles.......-...-- $1,742, 418 $992,931 $4,114,617 "$3,119,654 
Cost of goods sold..---- 1,515,412 855,409 3.483.220 2:748,241 
Gross profit .....-.-- $227,006 $137,522 $631,397 $371,313 
Other Sloane bb wand ve 9,244 5,050 37,861 18,111 
Gross income__-____-.- $246, 250 $142,572 $669,258 $389,424 
E & int. (net)... 74,911 62,032 202,755 204.240 
Deprec. & depl_-....-- 75,000 75, 225,000 225,000 
Federal taxes___------- ae: | Sees ae SSecaet. 
Net profit......-..-- $82,370 $5,540 $206,485 loss$39,816 


‘2BLast complete annual report in Financial Chronicle Apr. 8 ’33, p. 2426 


Anchor Cap Corp. 
—_ Subsidiaries) 


Mos. End. Sept. 30— 1933 1932 1931 1930 
yen sad t $1,533,243 $1, 477, 175 $1, rth A22 $2,135, 825 


Gross mfg. profit 
adv .& 





admin. , "595.224 609.046 9:436 796. 
ah ATG —,|6|6e 374.426 376,041 346,379 
Other reserve approp-_- 76,072 55,838 54,372 \ 6,083 
nomad Fs oy oe ct |= Cr22,614 38 _— 
° . . Tlu OL 3 3}3}4..§ oO weeesee 8 —eeeece 
Wed. and Can. inc.tazes 4 97.040 65.455 108.179 109,056 
‘ Net ine. for period .-- $453,223 $372,373 $719,394 $871,637 
m. stock ou 

standing (no par)... 227,758 227,758 230,758 + +-—=«- 230,758 
Earnings per share_--_- $1.31 $0.95 $2.44 $3.10 


12 Last complete annual report tn Financial Chronicle Apr. 29 ’33, p. 2976 
Archer-Daniels-Midland Co. 


3 Months Ended— Sept.30'33. Oct. 1°32. Oct. 3 ‘31. 

aad nan after Edenton. Po by ge meng $364,302 $206,163 $219,860 
share on es 

pone vt abe. - (RO: UE) <sacdhbnam $0.55 $0.26 $0.29 


‘=> Last complete annual report in Financial Chronicle Sept. 30 33, p. 2466 











Chronicle 3313 
Anaconda Wire ve ae Co. 
paronmarnnediieals od————- 9 Afos 

Profit on 1 mfg. eintion $501.80 BBs 5 Sune 3 EEN on $5 ‘Bi Sent 0" 33, 
Other income____._____ Dr7. PST 130 ‘016 10:298 
Total income__.____- $583 841 $352,405 $30,607 $966,853 
Cay pe SLR ES 232,904 212,735 220,178 pried HA 

Deprec. & obsolescence - 203 ,645 204.679 195,009 603 ,33 





eee ee ewe 


$147,292 loss$65,009 loss$384,580 loss$302 ,297 
k=Last complete annual report in Financial Chronicle April 22 ’33, p. 2801 


Associates Investment Co. 











9 Mos. End. Sept.30— 1933. 1932. 1931. 1930. 
Gross income.........-. x$2,064,253 $1,878, pd $2,343,253 $2,325,096 
Interest paid. ......__ 266,722 "278.077 "323,674 442,858 

mmission on coll. tr. 

panes Oe COE... _nawace =»... 128,061 92,541 

peisiena indie ecleiinete 558,216 623 ,022 659,167 348,756 
Branch office expenses. _ 145,205 9,581 270,491 440,613 
Other expenses___..__- 384,4 9,7 99, ’ 
Other income credits —. > cgi << geeeieiee. ete ate 
Res’ve for Federal taxes 105,914 71,947 109,304 101,279 

Net profit tosurplus.. $603,721 $486 ,068 $753,490 766,005 

Balance Jan.1 ........ 4,803,248 4,601,595 4,304,213 3799-088 
pacreeaes ca > otter a. See 1: eke a. hae 

surplus i. - eieieabe snags 2 = eas A 
Unclaimed weeds. annwmn 1,756 ein ae oe 
oted ours See ,406,969 ,089,419 $5, 090 eo : ° 
n com. s x ’ 
Capital surplus debits... Cri,508 ee | ane eee 228 

Balance Sept. 30 .... $5,100,227 $4,778,308 $4,709,510 $4,201,411 
Shs.com.stk .out.(no par) ¥ 78,476 77,758 
Earnings per share .... $6.69 $5.22 $8.73 $8.97 


x Includes other income credits of 


.943 and $27,000 (net) reversal of 
adenent of deferred income as of Se: 31 1932, cereal Fis oer 1932 
perations. 


k= Last complete annual report in Financial Chronicle Feb. 8 ’33, p. 1203 


Bandini Petroleum Co. 


Period End. Sept. or 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net profits after deduct 
ng & other oper. 
but before prov 
for § State & Fed. taxes $4,627 $11,994 $61,371 $36,371 
‘Last complete annual report in Financial Chronicle July 29 '33, p. 870 


Barcelona Traction, Light & Power Co., Ltd. 
—Month of ——- —9 i933 End. Se af — 





piss. pees. 
‘esetas. esetas. 
Gross earns. from oper. 8066 671 8 797, 799 83 Ate 5-079 81, “653 3770 
Operating expenses .... 3,330,099 3,229,779 28,884,089 27,551,578 
Net earnings......-- 5,636,572 5,568,020 54,630,990 54,102,192 


The above figures have been approximated as closely as possible, but 
will be subject to final adjustment in the annual accounts. They are 
also subject to ge anes _ depreciation, bond interest, amortization, 
and other financial charges of the operating companies. 


t=Last complete annual report in Financial Chronicle July 15 ’33, p. 484 


Barnsdall Corp. 





Period End. ~_e* 30— 1933—3 Mos. Sexe 318 1933—9 Mos.—1932 
Net inc. afterint. & tax. $731,367 $535,0 $441,023 $1,698, 288 
Deprec. intangible devel. 

costa & leaseholds ac- 

quired at cost... 842,137 650,007 2,387,092 2,172,496 
Minority Ric inpenass 5 osc. sehen Case -ssenes Cr5,565 
ee i woda nddbmae $110,770 $108,701 $1,946,069 $468 ,643 


t= Last complete annuai report in Financial Chronicle Mar. 11 ’33, p. 1710 


Baton Rouge Electric Co. 
~—hfen® of ae a 12 11988: Ended Sept. 30 














1933. 1933. 19. 

Gross earnings...._..--. $99,897 $109,5 1,370,844 $1,424,747 
Cis «es awsome 53,076 54, 519 "692.020 "711 "945 
aintenance.-......--. 4, 5,547 ,875 61,698 
| ee ee eae 11,101 14,163 144,229 141,260 
Net operating revenue $30,955 $34,941 $475,718 $509,843 
Interest & amortization. 14,491 14,485 174,411 171,550 
Belenes.... essere $16,463 $20,455 $301,307 $338 ,292 
Reserve for retirements (accrued)_._.........--. 115,000 115,000 
A Od is Sit, ae ida ah BEE, $186,307 $223 ,292 
Dividends on preferred stock...........----... 37,227 37,251 
Balance for common stock divs. and surplus-_.. $149,080 $186,041 


During the last 26 years the company has expended for maintenance 
a total of 6. 12%; of the entire gross earnings over this period, and in ad- 
dition during th od has set aside for reserves or retained as surplus a 
total of 13.66% of these gross earnings. 


t2Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1645 


Bell Telephone Co. as Sommer ants. 
9 Mos. End. Sept. 30— 1933. 


Telep. oper. revenue___$43,850,135 $49, heB. “90 $55, xt 1565 $56. O13 C99 
Current maintenance.-_ 8,755,671 2. 290,0 727.691 19. rit #2 








Depreciation... ... 9603 O16 9, '987, ‘676 3 
Operating expenses -_---_-_ 15,322:071 17, ‘075,652 18,907,273 20,297,762 
Net telep. oper. rev__$10,826,867 $13,590,307 $16, ttt 725 $15,871,219 
Uncollectible o ek alee 697 ,23 1,38 ’ 
Taxes (incl. Fed. tax)... 1,815,412 1,920,174 2, 209" ‘000 2,117,010 
Operating income_-.-.. $9,011,455 $10,972,900 $13,759,336 $13,231,753 
Non-oper. revs. (net) --- 196,149 316,034 509,991 498,323 











Total gross income. .-. $2. 207 604 $11,288,934 $14,269,328 $13,720,077 
Interest, rents, &c_..-.- 4,767,800 5, 964.931 5,802,890 5,847.56 

Net income-.-..-.-..- $4,439,803 $5,324,003 $8,466,432 $7,882, 508 
Preferred Paividenie. 975,000 975,000 "975.000 975,000 
Common dividends -- --- 6,600,000 6,600,000  6,600;000 5,400,000 

Balance........... def$3,135,197 def$2,250,997 $891,432 $1,507,509 
Shs. com. stk. outst’g--. 1,100,000 1,100,000 1,100, ‘000 900 
Earnings per share-_---- $3.15 $3.95 $6.81 $7 .67 


t2aLdst complete annual report in Financial Chronicle Feb. 11 ’33, p. 1012 


Bendix Aviation Corp. 


Period End. Sept. 30— 1933—3 Mos.—1932. 
Net profit after taxes, 


1933—9 Mos. 1932. 


deprec., - a Oe ace nie $546,980 loss$315,180 $1,096,367 loss$367 ,307 
Earns. aes . on 2 ,097,- 

663 cap. stk. (par 

BERS aE FRO S9e $0.26 Nil $0.52 Nib 


t2Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2427 








3314 Financial 
Beneficial Industrial Loan Corp. 
(And Subsidiary Companies) 


9 Months Ended Sept. 30— 1933 1932 
Pn OD oss cdiddapsonrhbabindens $19. try 736 $10. 850. 941 








Oper. exps. (incl. prov. for doubful loans)-_-... 6,141,139 
Bee OPeTatNE INGEN. « cnt cnncccccscssesses $3,879,410 $4,709,802 
DED ORE Ki ctdcconssbinaguns an npbindnndeed 248,548 108 ,626 
Gross NG. is winicininnmipnidiminnibe birewhelbe $4,127,958 $4,818,428 
Interest on 6% convertible debentures__......--- 234,521 272,653 
TT Pe scatvicapeccorsinkononhbenbveonwene J 300, 
Provision for Federal income taxes._........---- 281,500 390,000 


Amortiz. of expenditures for business develop- 
mm Ments, deb. discount & exps. & commissions & 
exps. in connection with sales of capital stock - - - 


193 376 198,682 
Sar DOES Gs ok co nabdbtascoosscbeenn® 4,918 9,518 














OUR nw cansdetbhikenssibinawnbe $3,179,169 $3,646,772 
Net inc. applic. to min. stkhldrs. of sub. cos... -- 29 ,882 9,101 
POON 5 is Aten ccntisv aia ocntgbthonhoe $3,149,287 $3,607,671 
OR ONIERS, JOM, 1. cvcchbbcubconnedecsnbdusd 5,349,417 5,061,427 
££ , Se ee $8,498,704 $8,669,098 
Surplus charges and credits (net charge)_......--- 58,668 1,484 
Pee GETS ches nibiwabeceennscdbasaene 565,483 565.392 
CE GAVE ho rive baiicidesconsbbaevaocee 2,353,918 2,353,177 
| ee ee ee $5,520,634 $5,749,044 


Shares com. stock outstanding. .............--..- 2,092 444 2,092,212 
EE er CE non oe aeawmnnonmenaah am $1.23 $1.45 


‘2 Last complete annual report in Financial Chronicle May 6 ’33, p. 3166 
Borg-Warner Corp. 











9 Mos. End. Sept.30— 1933. 1932 1931. 1930. 
Oper. profit after exps.. $2,341,315 $1, 1038 796 $2,318,374 $4,040,656 
Other income. .....-.-.-. 403 ,583 381, 465,194 467,019 

Total income__....-- $2,744,897 $1,516,931 $2,783.568 $4,507,675 
Depreciation. ._.....-.-- 1,205,184 1,225,575 1,196,823 1,265,504 
Interest and discounts- - 311,741 196,583 95,485 248,640 
Federal tax .......... 241,861 127 ,243 224,019 419,326 
Minority interests -_~.-. ~~. 9 Cr38 Cr33 19 
B wet a $986,103 loss$32,507 $1,267,274 $2,574,187 
Preferred dividends---- 179,314 187,479 204,717 203 ,700 

Sur.avail.forcom.stk $806,789 def$219,986 $1,062,557 $2,370,487 
Shares common stock 

outstanding ($10 par) 1,150,904 1 150,996 1 209 628 1 230.708 
Earnings per share ...-. $0.70 $0.8 $1. 


For quarter ended Se . a en net profit ae same pee $650. 031, 
or 51 cents a share on 1, 904 common shares, against net loss of $468,46 


in the third quarter of 1 
During third quarter 4 +933 company retired B00 209 of Morse Chain 
nclu . 


Co. bonds. Profit on that transaction was not 
ta Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1889 


Boston Revere Beach & Lynn RR. 
(As reported to the Mass. Dept. of we Utilities.) 











Period End. Sept. 30— 1933—3 Mos.—1932 1933—9 Mos.—19 
Revenue fare pass. carr’d 2,268,803 2 ABS 443 6,167, Pa. 6, oe 7 
Average fare (cents) ---- 10.64 10.6 
2 |. eee $22,239 $18. 133 loss$15-483 10ss$3 370 

Brunswick-Balke-Collender Co. 
9 Months Ended Sept. 30— 1933. 1932. 
I on dso Soe RMU eh di es git ele Owe er eae hap ee $2,581 .rt $3 ,067 ,172 
CE SN a. cn rdbhanie vkemeknedees ss’ 140 1,009,237 
Depreciation and depletion...........-.-------- 497 166,608 

i Si. 5 nite natin ned anes ee $774,642 $844 ,629 
Other income and bank balances._........----.-- 285,587 374,929 

a ee wcenabeewe $1,060,229 $1 219.568 
Selling, general & admin. CE ule wc wnsnamwese 1,468,913 1 ae + ph 
Interest on Ot GSE cecacecauccn 6 ~' bbeene 1s 687 
Adjustment of inventories_--...........-.-..----.- 24,171 45.702 
Payments in cancell. of leases of branches- ------- 19,967 1 198 
Payments in cancell. of leases of recreation, &c....  ------ 88,036 
ie i ie hesenhbanen . eww aee 43 362 
ee. citi kdenadacensdhes  seanme 20,000 

ae ee ir a alain nan edie mine «a $452,822 $848,146 


Consolidated net loss of $50,700 was reported for the three months ended 
Sept. 30 against $265,226 net loss in the corresponding 1932 period. 
.=Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2802 


Bush Terminal Buildings Co. 
uarters Ended————————- 9 Mos. End. 








amemcesesaeneieny 
Period— Sept. 30 '33. June 30 33. Mar. 31 °33. Sept. 30 "33. 
Gross earnings. -.....-- $500 899 $509 ,802 $556,538 1 5St. aor 
Operating expenses - - -- 319,914 327.541 376,602 1,024,057 
Depreciation -.....-.-.-. 57 ,394 57,351 57 ,304 179 ‘049 
EE Sc tusdenk basen 111, 725 111,725 1il "725 335,175 
Profit before Fed. tax. $11,866 $13,185 $10,907 $35,958 


k= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2073 


Bush Terminal Co. 
(And Domestic Subsidiaries) 
eyowrs. Ended 9 Mos. End. 

0 '33. Mar. 31 °33. Sept. 30 '33. 








Period— Sept. 30 °33. 
Gross earnings--_-.....-- 1,218,249 wi “AD. 724 $1,302 ‘ois 731,617 
Operating expenses_. —-. "795.262 850.896 904, 2,550,176 
Depreciation -......-.- 124,505 129,459 139, 36F 93,331 
eee 223°165 229/346 241,707 694,218 
Profit awe Fed. tax $75,317 $1,023 $17,552 $93,893 
ta Last complete annse! report in Financial Chronicle Mar. 25 ’33, p. 2074, 
and Mar 18 °33, p. 1890. 


California Water Service Co. 


12 Months Ended Sept. 30— 168s. 1932. 
er PID es SO uea wiki hvenbdlnise ae aee $2 030,732 ek 079,082 
Oper. —P.. maint. & taxes other than Fed.inc. tax 1 023. 515 1,006,047 
Balance before bond interest, depreciation, &c... 1,014,368 1,084,191 


t"Last complete annual report in Financial Chronicle Ape. 22 '33, p. 2796 


Calumet & Hecla Consolidated Copper Co. 
Period oe. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 











Copper Ras a $959,426 $294,639 $2,960,457 $899,475 
DR i ticece | Ligaen 3,076 6,040 
Total receipts _-.-.-.--. $959 ,426 $294,640 $2,973,733 $905,514 

Copper on hand at be- 

Saning of period - --_-- 5,710,751 8,356,743 7,962,959 7,330,487 
,sell., adm. & taxes 587,940 765,809 1,790,259 2,734,566 

Deprec. & depletion - - - - 464,472 157,142 1,694,824 477 ,608 

Miscellaneous - - - .-.--- 11,967 _ 10,954 73,565 57 ,637 
Total expenditures... $6,775,129 $9,290,649 $11,521,608 $10,600,298 

copperonhand.... 4,989,586 8,681,335 4,989,586 8,681,335 
Net expenditures. --- $1,785,543 $609,314 $6,532,022 $1,918,963 
Loss for period. -....---. 826,116 314,674 3,558,289 1,013,449 


k= Last complete annual report in Financial Chronicle May 6 ’33, p. 3168 





Chronicle Nov. 4 1933 


Campbell, Wyant & Cannon Foundry Co. 
Period End. ~ee 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net income after deprec. 
& res. for Fed. taxes__ $61,350 loss$130,816 $79,939 loss$271,259 
$0.17 Nil $0.23 Nil 


Earns. per sh. on 348, 
shares capital stock _. 
’=Last complete annual report in Financial Chronicle May 6 ’33, p. 3167 
Carman & Co., Inc. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 
Net income after all chgs. ,193 $14,048 $60,368 $49,124 
Earns. sh. on 76,093 

shs. c Bstock.. -. $0.29 Nil Nil 


$0. 
tS Last complete annual report in Financial Chronicle May 13 '33, p. 3350 


Central Illinois Public Service Co. 
(And Subsidiary Companies) 


1933—9 Mos.—1932. ~ 








Period Ended Sept. 30 1933— 3 Months. 9 Months. 
I iin diddclencatth thinbnantwncion ot $2,989,538 $8,261,117 
Operating expenses and taxes............----.. ,000 ,843 5,369,941 
GOED AOD) cacecunse pect nesebeann 730,872 2,201,405 

I ila inhi shit tala Ae dntsien sti > tend ate eieen $257 ,822 $689,771 
x Preferred stock dividends_........... -...  . 142,424 427 ,231 

es 4s ecdddanss cbapannabdccighnnhnn $115,398 $262,539 


x Exclusive of cumulative preferred dividends from Jan. 15 to Sept. 30 
1933 amounting to $854,576 which have been suspended. 














<= Last complete annuai report in Financial Chronicle Mar. 1 ’33, p. 1717 
Century Shares Trust. 

9 Months Ended Sept. 30— 1933. 1932. 1931. 
SS COPE r anne $60,769 $70,757 $119,739 
Cintas Gdinacukae meet a 1,716 1,819 703 

ID SS os irs Sips wo arin Gries deine ow $62,486 $72,576 $120,442 
:. 9. =O >=r pclae aesel nei 140 120 
Operating expenses _ _..._...----.--. 3,593 2,038 2,798 
REY BO ino idivccrabhsbocbone 1,248 ee annie 

Income from divs. & interest... __- $57 505 $68 ,974 $117,525 
Reserve for dividends on participat — 

shares sold (proportion of dividen 

preference accrued on dates ofissue) ------ 13 683 
Net accr.ial for income on participa- 

tion shares sold & purchased---_ ek 0” eee CS Rete 

POE vetnsvnpebncgue dh chin bie wie $55,994 $68 .987 $118,208 
Div. on partic. shares paid Aug. 1___-_ 38,526 50,204 80,500 

Undistributed income _ ___....._.- $17,468 $18,783 $37 .708 
Loss from sales of securities for period 253,540 2,175,774 151,692 


The based on b value of each participating share on Sept. 30 1933 was 
$16. ° paged om on bid prices of the securities owned as compared with $15.46 
oa ec. ; 


Cost of Re exceeded their market value by $1,915,626 on Dec. 
31 1932, and by $1,581,359 on Sept. 30 1933. 


tBLast complete annual report in Financial Chronicle Feb. 11 ’33, p. 1021 


Certain-teed Products Corp. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 


x Gross oper. profit after 
deduct. repairs, maint. 


1933—9 Mos.—1932. 











deprec. & depletion -- $650,947 $357,553 $1,183,510 $970,378 
Inc. from other sources _ 24.086 19,847 69,650 71,589 
Total income-_-_-____-- $675,033 $377.400 $1,253,160 $1,041,967 
Sell., admin. & genl exp. 526,375 579,941 1,574,138 1,850,433 
Interest on funded debt 132.723 135,340 398,168 411,092 
Income taxes._....----. ee | ae 8 es 
POS. « ck cobense sur$935 $337,881 $734.146 $1,219,558 
Sundry adjust .—net---- 1,617 Dr29,636 6,788 11,328 
cia maemee sur$2,553 $367 ,517 $727,358 $1,208,230 
x After deduct.: Deprec 209,825 211,026 628,867 634 597 
PR cdacneonacn 1,077 1,630 2,837 6,847 


t= Last complete annuai report in Financial Chronicle Mar. 11 ’33, p. 1712 


Chain Store Investment Corp. 





Earnings for 3 Months Ended Sept. 30 1933. 
PEE GA AI TIA Et OLE IE, BLAM Po, CR $890 
es GE Es bb kok ee osc cdbad rites scccusdcwecncaoe 1,552 
III aldol oho ntica ache dbimsadtgeom ames ah aide el Galena a geen agosree a $2,442 


t=Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 846 


Charleston Interurban RR. Co. 
Earnings for 9 Months Ended Sept. 30 1933. 


ee oe ae cence daknunerhaenbkbeihibwhenschemetin $336,922 
or no erica opiate cee a mai tele Bi ee anon ws Whe er ehakes 4s 247,720 
SE iran ake codeine netntnhasanneren men 37,452 
Ce so ott i.e mice ee enene dm anh mied stern wi ake menwves 75,438 

PR A RA DGa ns nadbeyescucbeunssneecodsanseaksaa $23,688 


Chicago Pneumatic Tool Co. 

(And Subsidiaries) 

Period End. Sept. 30— 1933—3 Mos.—1932. 
Net profit after taxes, de- 


preciat’n, int. amortiz. 
of disc. on bonds, &c~_ $1,190 loss$256,918 loss$273 ,976 loss$551 ,753 


t2Last complete annual report in Financial Chronicle May 6 ’33, p. 3168 


1933—9 Mos.—1932. 


Cincinnati Advertising Products Co. 


Period End. ere. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net earns. tax $55.698 $57 ,241 $94,132 $89,202 
Earns. per pe on 25, 200 

shs. com. stk. (no par) $2.21 $2.27 $3.74 $3.54 


t=”Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2803 


Cincinnati Ball Crank Co. 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net loss after deprec. 
$8,247 $17,682 $53 ,952 $74,948 


other charges_...-.-.- 
Coca-Cola Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 sfos.—1983. 











Gross earnings -__------ $6.758, 33 $5. 146. 824 $17. 197. aR ce 
Selling, aden. exp., &c- 2866.88 4.540 ca i Th a 
Operating profit - - - - - $3,891,846 $2,834.284 $10,095,227 $10.661 eT 
Other income -----.----- 34,628 344,455 201,464 344,4 
Total income --__-_-.--~ $3,926.474 $3, 1%. Ge $10, 206, 691 $11.006,442 
Miscel. deductions - - - - - 186 457 437 .650 796,136 
Federal taxes_-.-.----- 558 ,523 399; 780 1 236: 756 1,417,753 
Se I nce wr inn nin $3,181,494 $2,679,016 $8,342,285 $8,802,553 


t= Last complete annual report in Financial Chronicle Mar.11 33 p. 1722 
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Colonial Beacon Oil Co. (S. R.) Dresser Manufacturing Co. 
“a Period End. Sept 0S 1933—3 Mos.—1932.  1933—9 Mos.—1932. (And Subsidiary) 
deprec., interest, &¢-.’ $123,057 loss$709,5651's$2,030,7811's$1,830,371 wus aces altok Mia tents te oe ee oir 
_ 5 Pp RE Earns. ora an 7 00,000 shs. class A stock... __- $0.40 $0.4 
Do apg actos tock $0.08 Nil Nil Nil ta Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1023 


Ay fit for ae LoWTy of 1933 were $7,083,397; operating e 
409.565; interest, 04,613; while depreciat ion charges i included in 
ele above operating ine amounted to $1,173,245 


t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1891 


Columbia Oil & Gasoline Corp. 
(Ane Subsidiary Companies) 
Period End. June 30— 1933—6 Mos.—1932. 1933—12 MF nag -—1932. 











Gross revenue-_-__----.-- $1,434,327 $2,264,947 7, ed 
Operating —- se dat 046 §=1,109,044 1 "995 Bit 168 
Prov. for retire. & depl_ 279,056 308,206 545,726 "576,355 
Wad dado dvabindss 100,281 132,434 161,892 200,864 
Net operating earnings $156,944 $715,263 $617,756 $1,440,605 
Other income--_-_----.-- 742,689 733,378 1,492,727 1,432,892 
Gross corporateinc... $899,633 $1,448,642 $2,110,483 $2,873,497 
Interest charges_------ 1,064,962 1,069,026 3,833 2,065,442 
Net income. .._--.--. def$165,328 $379,615 def$33,349 $808,055 


Commonwealth Edison Co. 
(And pow 


Period End. Sept. 30— i933—3 Mos.—1932. 1933—12 Mos.—1932. 
Gross oper. revenues. __ $17,458,490 $16, $04,591 $72,242,598 $75,904,500 
Net income after charges 


for taxes, int. & depr-_ 946,846 1-313 006 7,133,448 10,706,021 
Shares in hands of public 1,623,459 1,600,692 1,623,459 1,600,692 
Earnings per share_---_- $0.58 $ $ $6.68 


0. 4.39 
Net income for the nine months ended Sept. 30 1933, amounted to $4,- 
343.069 after taxes, charges, &c., equivalent to $2.67 a share on 1 ,623 ,459 
shares, comparing with $7, 269,108 (restated by company) or $4.54 a share 
on l, 600, 692 shares in the first nine months of previous year. 


t=Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1196 


Congress Cigar Co. 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net profit after charges 

& Federal taxes_____- $16,806 $23 ,667 loss$119,237 $162,996 
Shs. cap. stk. outstand’g 329,400 336,800 329,400 336,800 
Earnings per share_. -- $0.05 $0.07 Nil $0.48 


t= Last complete annual report in Financial Chronicie April 1 ’33, p. 2249 


Consolidated Cigar Corp. 
(And Subsidiaries) 


Period End. Sept. 7, 1933—3 Mos.—1932. 


Net profit after int. 


1933—9 Mos.—1932. 


deprec. & Fed. taxes._. $160,374 $178,042 $273,695 $718,293 
Earns. per sh. on 250, 
shs. com. stock _--___- Nil Nil Nil $0.39 


S@Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1205 


Electric Light & Power Co. of Balt. 


1933—3 Mos.— 1932. 1933—9 Mos.—1932 
$6 .072 an $20, 258,435 $20,447,386 


Consolidated Gas, 
Period End. Sept. 30— 














Gross revenue________- $6 296,678 
Expenses, taxes & deprec 4,239,583 4.242,2 13,900,406 13.822/898 
Operating income__.. $2,057,096 $1,830,063 $6,358,030 $6,624,488 
Other income-___.-.----. 45.755 28,509 126,964 207 412 
Gross income__-_--_.-- $2,102,850 $1,858,572 $6,484, $6,831,900 
Fixed charges-...----- 721,605 724.061 2.210, Bai 2,179,381 
Net income_---_---_-- $1,381,245 $1,134,511 $4,274,463 $4,652,519 
Pref. & com. dividends. 1,340,394 1,337 613 4,019.574 4,010,173 
ee $40.851 ceterns 188 $254,889 $642 347 
Shares common stock... 1,167,397 ,167 397 1,167 397 1,167,341 
Earnings per share___-_- $0.93 73 $2.92 .25 


‘= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1717 


Continental Oil Co. (Delaware). 
(And Subsidiaries) 


Period End. Sept. 30— 193 3—3 Mos.—1932 1933—9 Mos.—1932. 
Gross income $15, Ae ,065 S Site ,826, 265 $37. Diet 943 $41. 274,374 











Costs and expenses - - _ -- li - 130.153 1,512 145,524 
NU ES ow wh cdvnieuWan 424, 353 ‘447 076 1,157,698 31 391 643 

Operating profit. ---- $3,632,267 $3,249,036 $1,639,733 $8,807,207 
Other income-___...-.-- 902,826 162,946 1,212,225 282,827 

Total income__-__-_--- $4,535,093 $3,411,982 $2,851,958 $9,090,034 
Intangible develop. costs 302, 042 490 493 941.476 1,397 ,967 
Depletion & lease amort_ 181,756 a74. 360 547 ,644 1'639.356 
Depreciation... ........ 1,010, 137 1,861,825 3,025,064 5,623,889 
IE ec ar'eb ot 0 dy alco 133,614 125/809 390,945 328.762 
Minority interest - .-.-- 8.564 ,045 8,804 Cri. 889 

Net income-- ----- .. $2,898,990 $358,451 loss$2,061,979 $101,949 
Earns. per sh. on 4,658,- 

305 shares capital stk. 

oe | eee ee $0.62 x$0.07 Nil x$0.02 


x No par shares. 
tBLast complete annual report in Financial Chronicle May 13 ’33, p. 3330 


Corno Mills Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 


1933—9 Mos.—1932. 
Net inc. after deprec., 


Federal taxes, &c_-__- $4,649 $14,656 $61, ie $56 ,867 
Shs. cap. stk. outstand’g 92,612 100 ,00C 92 100 ,000 
Earnings per share----_- $0.05 $0.15 30° 66 $0.57 


t= Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 664 


Crown Cork & Seal Co., Inc. 
(And Domestic pei ae 


Period End. Sept. 30— 1933—3 Mos.—1932. 33—9 Mos.—1932. 








pO a ae $3,166. 166 $1, aa 919 $785 1,838 $5.36 aes 
Operating profit ----.-- 94,574 239,868 1 "774 958 
Se eee 386 75,485 253,215 FoF" 389 
Depreciation . ......_.- 127.413 129.051 391.361 384,825 
Federal taxes__..._._-- 76,984 8,000 158 ,984 46.000 
Net profit.......... $490,791 $27 332 $971,398 $247 546 
Preferred dividends.___- 98 ,068 96,995 293 ,001 291,358 
Ce TR ee) gi, oe eee | eee 223,748 
NE ide ie $392,723 loss$69,663 $678,397 10ss$267 .560 
Earn. per sh, on 384,237 
meek Cee. obec eo ae $1.02 Nil $1.76 Nil 


t= Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2803 


Durham Hosiery Mills. 
Earnings for Nine Months Ended Sept. 30 1933. 


CRE, SUENE oA uaau ce Sand hacen obGbmnamn be ocunkeeabn ase $109,853 
COREE SRO. Coen ck do caked ssincnadadcmebe Ga ckbnndlenkeee J 
OU POON. cb Sik cede caida cnvabiesbacisdateddweecsoun $116 Kot 
Financial and other charges against income________._._..._---- 2,734 
Added to reserve for contingencies. _...............-.--...---- 24,324 
Net profit after providing for other contingencies___.........-- $59,429 


t= Last complete annual report in Financial Chronicle April 1 ’33, p. 2250 
El Paso Electric Co. (Del.). 


(And Constituent Companies) 
—Month of September— 12 Mos. Ended “on. 30 

















1933. 1932. 1933. 9 
Gross earnings-_......-- $213,892 $225,750 $2,582,519 $2,915,713 
Oo re eee Ee eee 94,117 89,223 1,100,989 1,233,575 
Maintenance -__.__..-- 11,942 10,643 134,130 159,996 
PE sas 6 inte tasdenee 29,095 27 ,241 274,130 317,987 
Net operating revenue $78,737 $98,641 $1,073,268 $1,204,153 
Interest & amortization_ 36,420 36,861 436,837 447 ,274 
ee $42,316 $61,780 $636,431 $756,878 
Reserve for retirements (accrued).............- ,000 230,000 
PDA. A cambchewhdtntniehateonhawawmenes $406,431 $526,878 
Dividends on pref. stock of constituent company 46,710 46,767 
I oo sativa riba i be cee et $359.721 $480,111 
Divs. on pref. stock of El Paso Electric Co. (Del.) 194,998 194,910 
Balance for common stock divs. and surplus__- $164,723 $285,201 


During the last 31 years the com ny gna its 
have expended for maintenance a tota of b eh the ra — gross earnings 
over this period, and in addition during 4 have set aside for 
reserves or retained as surplus a total of 10.03% of OS hese gross earnings. 


t=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1546 


pretesener companies 


Engineers Public Service Co. 
(And Constituent Companies) 
~—Miee? of ne — —12 Mos.End. oon, .30— 























19% 32. 
Gross earnings.... ..--. $3618.23 7 $3,691, 207 § $16:000 111 B14 $ 38:42 479,999 
Operation...... ...--- 1,448,< $1,434, 8,153 
aintemance... ....-- 176, 36: 2, . o ets 
BGG ssakhe xiuadene 399,905 357.472 4,070,462  4,014°664 
Net oper. revenues -. $1,593,526 $1,710,020 $19,283,825 $21,049,748 
Income from other other 
EE See 35,140 113,229 743,554 1,342,764 
a a a eas eee $1,628,666 $1,823,250 $20,027,379 $22,392,513 
Int. and amortization-- 714,180 722,129 8,690,457 8,642,002 
Se eee $914,486 $1,101,120 711,336,922 13,750,510 
Remree ‘ne SOUND | kc cicccckscteodbandwibn 4, 054 4, ,805 
Oe ne eee ey Le mae 6,840,867 $9,110,705 
Divs. on pref. stock of constituent companies b__ 4,334,952 4,333,406 
iin. cali cinwie ance amiicigiatioinainaiien $2,505,914 $4,777,298 
Amount applicable to common stock of constitu- 
ent companies in hands of public._.......--- 10,816 34,777 
Balance for dividends and surplus__._....---- $2,495,098 $4,742,521 
Divs. on pref. stk. of Engineers Pub. Service Co... 2,323,543 2,323,548 
Balance for common stock divs. and surplus --. $171,555 $2,418 077 
Earnings per share of common stock d__..-. -- e$0.09 $1.27 


a Interest on funds for construction purposes of $324, 118 (1932, $922,991) 
and income from miscellaneous investments. b Includes cumulative divi- 
dends not paid of $2,148,892 (1932, $131,997). oc Includes cumulative 
dividend not paid of $580;881. d After deducting 10.7% (1932. 10.0%) 
of gross earnings for retirements. e The earnings of Puget Sound Power 
& Light Co. and the Key West Electric Co., adjusted for minority interest 
were in the aggregate $764,743 less than the full dividends on preferred 
stock of those companies held by the public deducted in the above statement. 
This amount, however, is not a claim against either Engineers Public Service 
Co. or its other constituent companies. The earnings of Engineers Public 
Service Co., plus its proportional part of earnings of constituents other 
than the above companies, amount to $0.49 per share on Engineers Public 
Service Co. common stock. 

During a period averaging about 28 years for which records are available, 
the com onion in the Engineers group have expended for maintenance a 
total of b 3 0 ee their entire gross earnings for the period, and in addition 
peck set ak e for reserves or retained as surplus a total of 10. 2% of such 
earnings. 


t= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1014 


Federal Screw Works 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net loss after deprec. 

taxes, & $18,082 $131,481 $155,570 $370,241 

t@Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2432 


Finance Co. of America at Baltimore. 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net inc. after int., F 


taxes & other charges _ $21,331 $21,238 $59,325 $79,729 
Earns. per sh. on 125 

shs. combined class A 

SS Sees vcs cedwae $0.12 $0.12 $0.34 $0.50 


‘= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1023 


Fisk Rubber Corp. 


(And Subsidiaries) 
Period Ended Sept. 30 1933— 3 Months. from May 20 
Net income after expenses, Federal taxes, &c.. -. $533,851 $725,130 
The company issued separate statement of export accounts in liquidation 
showing net loss of $66,640 after exponen, loss on sale of liquidated com- 
panies, &c., for the quarter ended Sept. 30 and a net loss of $41,954 for 


the period ‘May 20 to Sept. 30 1933. These losses were trasnferred to 











reserves. 
Flintkote Co. 
(And Subsidiaries) 
————-12 Weeks 12 Monte 
Period— Oct. 7 '33. ct. 8 '3 at. 7 ‘33. ct. 8°32. 
Gross earnings -__-_-_--- $992 .042 $338" 338 3 234,922 $0. 184,930 
Oper. & general expenses 574,694 696,104 1,870,813 2,494,545 
Gross inc. from oper... $417,348 $142,184 $364,109 loss$309.615 


Deprec. & amortization. 142,573 __—«4176 ,746 351,545 567,983 
(>. ae $274,775 1loss$34,562 $12,564 loss$877 ,598 
t= Last complete annual report in Financial Chronicle July 1 ’33, p. 148 











3316 Financial 


Florida Power Corp. 
(And Subsidiaries) 


1933—3 Mos.—1932. 1933—12 Mos.—1932. 











oO ting revenues____- 59.492 77,211 2,097,294 $2,261,646 
Molatenence i ll a a a 473 08 "7 514 ’ 211,471 853 
Other operat 177,278 155,955 678,682 709,772 
Taxes (incl. F income) 22,696 39,425 101,481 126,074 
Renewals & replacem’ ts_ 15,859 12,142 103,123 84,886 

Net earnings.-.--.-- $190,593 $218,176 $1,002,537 $1,139,061 
Non-operating income-. 11,171 9,114 42,279 38,963 

Gross income....---. $201,765 $227,290 $1,044,817 $1,178,023 
Int. on -w- 5 -term debt_- 151,250 151,250 605,000 605.000 
Other int. & deductions- 23,733 24,756 91,539 81,698 

Net income.-....-..-. $26,782 $51,284 $348,278 $491,325 


t= Last complete annual report in Financial Chronicle June 3 °33, p. 3906 


Follansbee Brothers Co. 





a Mos. End. Sept. 30—. 1933. 1932. 1931. 1930. 
pg ee eee $2,322 ane $2,287,948 $4,564,780 $7,335,963 
Net t loss after interest. -- 35's 1942 357.746 prof.74,569 
Depreciation.....----- 150,871 217,566 292,417 283 ,898 

NS MB. notin cncswne $475,349 $798,508 $650,163 $209,329 


t2Last complete annual report in Financial Chronicle May 6 ’33, p. 3171 


‘Formica Insulation Co. 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932 


Be SE nccebiworene $396,655 $521,544 $902,320 $1,171 404 
Net it after taxes 
and charges........-. 26,253 loss6 ,129 loss$7,272 10ss20,411 


ce Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1381 


General eee Co. 
12 4onths Ended Sept. 30— 


933. 1932. 1931. 
I a $6, 333 632 $7,045,651 $10,207,838 
Net loss after deprec., taxes, &c_._-.  °491.830 630.462 prof$222.216 


ke Last complete annual report in Financial Chronicle April 8 ’33 p. 2438 


General Cigar Co., Inc. 
Period End. Som. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net profit Eooag charges 
& Fed. taxes.____- xloss$242 ,619 $636,246 $198,438 $1,420,179 


Faans on 472,- 
- com, stk, (no 

Is hits ticles udder cad $1.16 Nil $2.44 
x Ly inventory write-down ey "51 ,006 423. 


.BrLast complete annual report in Financial Chronicle Feb. 4°33, p. 850 


General Foods Corp. 


Period End. _-s 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net prof. after all 


chges. 
and prov. for taxes... $3,236,926 $2,450,047 $9,578,858 $10, 339,147 
Shs.com. outset. (no par) 65,251 468 5:251.493 5.251.468 5,251,493 
Earnings per share____- $0.6 *30 AT $1.82 $1.97 
k= Last complete annual report in Punonctel Chronicle Mar. 25 ’33, p. 2057 


General Outdoor Advertising Co., Inc. 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 











Gross revenue_-_-_._.-- $2,894,599 $3. 047,338 $7,566,586 $9,127,848 
Expenses & deprec’n... 2 ‘529, 537 3.035.942 7.408.909 9,569,979 
Operating profit..... $365,062 $11,396 6187 677 lomsO443.131 
Other income.......... 57,344 49,371 163,301 198.8 
Total income. -___.--- $422 406 $60,767 19339" 978 soens34>- 245 
Deprec. i omertis n, &c. 392,076 461,271 ‘Sry 1,441 702 
Interest, &c_.........--. 4,656 4,080 tN 324 13,033 
Net profit.......... $25,674 loss$404,584 loss$919,7311's$1 ,697,980 


kee"Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1382 


General Steel Castings Corp. 








9 Mos. End. Sept. 30— re 1932. 1931. 1930. 
Loss from operation.... $454 $149,405 $388,453 pr$2,83,494 
Depreciation. ........- $14°513 944,560 890,222 573,121 

RN Seach in oh cs cx niin tone $1,369,179 $1,093,965 $1, Hy 675pr$1,610,373 
Other income.-_...._.-.- 179,814 235,619 2,026 475,403 

sada a ida sats aia ae $1,189,365 $858,345 $936 ,649pr$2 ,085,776 
Bond interest & amorti- 

ER a 707 ,376 746,632 859,556 861,103 
Amortization of patents 

& erpasisation IS ahs 2) keeles ea, i). deweanecmeas 206 ,920 222,208 
a RRM Sl ee 143,000 
Prof. for shrinkage in 

marketable securities_ 81,296 a ca earl 








ERE ES 1,978,037 $1,815,563 $2,003,125prof$859,465 
Prebered dividends_-_-__- maesciarid aati ae $ 300,000, +330 000 
EEL NE $1,978,037 $1,815,563 $2,303,125 sur$409,465 


ke Last complete annual report in Financial Chronicle Mar. 11 33, p. 1726 


Grand Union Co. 
(And Subsidiaries) 


End. Sept. 30— 1933—3 Mos.—1932. 


Period 1933—9 Mos.—1932. 
Net profit on. _tanes 


depreciation, &c_____ $124,196 $175,318 $238,805 $590,489 
com Sica out- 

standing ee 282,617 x279,967 282,617 x279 ,967 

Earnings per share__--_-_ $0.02 $0.20 Nil $0.82 


K=Last complete annual report in Financial Chronicle April 1 ’33, p. 2261 


Gulf States Utilities Co. 
—iieem of se 12 Mos. Ended Sept. 30 
1932. 1933. 1952. " 

















2 
Gross earnings......... Pe 56 683 $488,852 $5,172,410 $5,536,847 
Y caer bsuneateciase 197 ,056 198,045 2,220: 96) 2,519,928 
aintenance.........- 14,254 12,457 177,8 212,159 
BE sbasindtbicscane 37,904 38,386 4161054 401,908 
Net operating revenue 257 ,467 239,962 $2,357,518 $2,402,850 
Inc. Me oye or dna . 90,904 . 90,881 Ramee i #170 
ie lw $166,562 $149,081 $2,357,518 $2,402,680 
Interest oad RITIIOMNON... .. odandudenscdaseaus ) 928 1,091,259 
SIS SESSIEA OE ROE $1,264.590 $1,311,421 
Resarve. for retirements (accrued)............--. 458,000 458 ,000 
ES MRS ie Re ge Reape po an ge Ne .590 $853,421 
Dividona on preferred stock. ...............-- Mrs dat 567,162 
$239,407 $286,259 


Balance for common stock divs. and surplus. -- 
*Charge. 


t= Last complete annual report in Financial Chronicle Mar. 4°33, p. 1546 


Chronicle 


Nov. 4 1933 
(The) Hancock Oil Co. of sige 





3 Months Ended Sept. 30— 1933. 1931. 
Gross operating income._....._.... $1,154,677 $1, Bt 2347 $1,010,520 
==, oper. = Fg o=pe., tnd. raw 

expe. State. qm Fed'l taxes 1 015, oo8 1,394,550 885.544 
Intangible development expenses... _ 23,371 aponibaan $078 

, retirements & other amortiz. 34,748 40,180 29, 
Depletion & lease amortization.__.._ 24'470 33,029 38,856 
WO UNS, cc ckisteticiheideninte $56.150 $49,088 $48,565 


Havana Electric Railway Co. 
Period End. Sept. 30— 1933—3 Mos.—1932. 19335 180 $1.7 .—1932. 











Operating revenue. --_ $600,288 $533 ,260 7 0 795,777 
Oper. exps. includ. taxes 533.627 584,398 1,621,270 1 '818.734 
Operating revenue---_ $66,661 loss$51,138 $117 160 loss$22 ,957 
Non-opera revenue. 284 572 869 1,471 
Gross corporate inc-__ $66,945 loss$50,566 $118,029 loss@3} 486 
x Int. & other charges -- 165,075 157,072 495,922 473,780 
Deficit (before deduct- 
ing depreciation) -_- $98,130 $207 ,638 $377 ,893 $495,266 


x Includes interest accrued for period on 54% gold debentures, series 
of 1926, interest on which has not been paid su uent to March 1 1931. 


‘2 Last complete annual report in Financial Chronicle July 15 ’33, p. 488 


Hayes Body Corp. 


Period End. Sept. 30— 1933—3 Mos. — 1933. 1933—9 phos 184 











Gross income_._...-.. $397,172 re h4 $1,011,286 57,245 
Operating costs_.....-- 417,860 104,367 1,085,588 662,765 
Operating loss_....--. $20,688 $35,611 $74,302 $105,520 
Other income_-._._...-- 4,088 8,478 12,989 18,729 
nS ener $16,600 $27,133 $61,313 $86,791 
Other charges_._.....-- 1,264 84 39,349 8,937 
Depreciation.......... 55,446 55,883 166,203 164,505 
ne 2,012 2,527 6,578 9,480 
SE OO as snide ety aie wits $75,322 $86,386 $273,443 $269,713 


‘2 Last complete annual report in Financial Chronicle May 20 °33, p. 3546 


Hazel Atlas Glass Co. 
(And Subsidiaries) 


Earnings for 3 Months Ended Sept. 30, 1933. “ 

Gross manufacturing profit.......-------------~----------- $1,843,960 
RA ere en re er ee 188,599 
I OP ee TE $1,655,361 

Other income. -- bf RR eS See See Ear e © ee 107,7 
OCR, TREE gh oinkkn ce nen ctcdnd bese bbdues webscoonnasses $1,763,076 
Selling, general & administration expenses......-....-----.-- 462,769 
Prov. for consigned invent., conting., &c.......-.---------- 201,957 
PUES Fes GEOG. 6b 6b we ddbnncccddcecccascossasnen 513 
PORT Gdn tins s danedsewsecdbasswhenscdanasedsbioeius 182,500 
a aks ae tcl GSA ih cae Sp al ale cpr nk tes ie vk doin $908,331 
Dividends paid int SOUAMO RADE DANTE R Soe eben won 434,409 
Rg Ligsseeye Died apatites dpbadeiddih ita abégnaiee $73; 922 


— sh. on 434,474 shs. cap. stk. (par $25)_--.-------- 2.09 
or the 9 months ended Sept. 30 1933 net profits totaled $2,098, 504 or 
$4. a share. 

<B”Last complete annual report in Financial Chronicle Apr. 1 '33, p. 2252 


(G.) Heileman Brewing Co. 


Earnings for Six Months Ended Sept. 30 1933. 


SE BES SEE Bs Gio ck eae h de eEW bh cimie Kmamneecse 
Earnings per share on outstanding stock_.....-.....-----.-. 


Hershey Chocolate Co. 
(And Affiliated Companies) 


Period End. Sept. 30— 1 eT ai Mos.—1932. 1933—9 Mos.—1932. 














Gross profit on sales_... $2, 391 2,221,066 $5,587,351 $6,618,876 
Shipping expenses -__---- 206,940 104,691 309,395 
Sell & & gen. & adm. exp- 480,812 474,339 1,435,831 1,342,661 
Operatin, fit..... $1,356,639 $1,642,036 $3,799,169 $4,966,820 
Other ieee... arab ewe 57,316 66,182 129,645 178,849 
Gross income-_-_-_-_.--- $1,413,955 $1,708,219 $3,928,814 $5,145,669 
Cash discount, &c-_--~--- 115,765 155,782 322,192 452,184 
Federal taxes_.......-- 178,501 213,460 95,910 610,684 
Net income. ...-..-- $1,119,689 $1,338,977 $3,110,712 $4, oes ,801 
Conv. preferred divs---- 259,068 259 one 778,204 107 
Common dividends - ..-. 546,487 1,092,9 1,639,461 3, 50 339 
| a oe $314,134 def$13,564 $693 ,047 $15,455 
Shares com. stock out- 
standing (no par) ---.- 728, 64 728,649 728,649 728, “rt 
Earnings per share - - .-- $1. $1.48 $3.20 $4.1 


tB”Last complete annual report s a, Chronicle Mar. 18 ’33, p. 1808 


Holyoke Street Ry. Co. 


(As reported to the Mass. Dept. of Public Utilities) 
Period End. Sept. 30— 521,03 Mos .—1932. 1933—9 Mos.—1932. 











Pumas carried... .. 627 wan 2, 455 00) 3, 180 Se 
A | epee ¥ ‘ 
A eerage fare (cents)---- 135500 $19'326 «= $40'158 «$29,039 
Honolulu Rapid Transit Co., Ltd. 
—Month of September— —9 Mos. End. Sees. Oo 
G from trans $64 466 : $70,046 $35, 45 622 soe7, 472 
ross rev. from at r 
Operating expenses - wad ee 47 ,087 47,838 437.691 447,348 
Net rev. from transp - $17,379 $23,107 $107,931 $220,124 
Rev. other than transp-- 2,719 1,400 15,436 13,329 
Net rev. from oper... $20,098 $24,508 $123 ,367 $233 453 
Deductions— 
Taxes, assign. to ry. op- 1,928 6,901 59,857 75,912 
Depreciation -.....--.- 10,620 10,000 95,582 93,529 
Profit and loss........- oe beeen 2, 1,444 
ee c's cease”. ' Grade’) 1: Becews 152 1,346 
Total deduct. fr. revs. $12,872 $16,901 $158,510 $172,233 
Net revenue.......--.-. 7,226 7,607  def35,142 61,220 


t<="Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1884 


Houdaille-Hershey Corp. 


Period End. Sept. .— 1933—3 Mos.—1932. 
Consol. net profit af 

taxes, depr., = for 

doubt. accts., int., &e. $118,664 loss$196,127 $76,027 loss$296 ,114 


=Last complete annual report in Financial Chronicle May 6 ’33, p. 3172 


1933—9 Mos.—1932. 




















Volume 137 Financial 
Household Finance Corp. 
(And Wholly Owned Subsidiaries.) 

9 Mos. End. Sept. 30— 1ses. 1932. 1931. 1930. 
Gross inc. from oper’ns. $9,634.644 $9,418,924 $9,085,052 $7, B00. 939 
Operating expenses-.-.-.--. 5.698, eas 5,064,260 4,516,045 3,876,691 

Netincome from oper. $3,935, eh $4.354.663 ,569 007 924,248 
Other income credits --- 58,922 * 15,094 we 23.118 

Gross income-.------.- $3,943,616 $4,413,585 $4,584,101 $3,947,366 
{nterest M. crstinewss 405,227 53, 807 974 578.528 
Fed. income tax accrued 478,505 502 ,243 459,285 410,058 
Prov. for losses on claim 

closed banks-- ae aie | 
Other charges ---..---- 235,032 200,517 66,088 18,911 
Minority interest - ..--- Se.” Sear rN eS * Seabeites 

Net income_-_.-. ..--- $2,734,366 $2,956,834 $3,250,7 $2,939,869 
Balance of surplus Jan.1 2,997.286 2,891,530 2,918 Sai 2,671,462 

Total surplus_-__._.-- $5,731,652 $5,848,364 $6,169,095 $5,611,332 
Other charges (net) ..--- OG Oe: > lnbéaaa 58,865 Cr122,880 
Cash dividends: 

Partic. preferred stock 668 .856 683 458 529,012 517 ,503 

Class A common stock 410,319 468 ,3 249,53 214:716 

Class B common stock 921,631 1,171,979 1,242,969 1,167,901 
oom Si. mation. enieban 139,382 194,138 

cae 2 Gee, Gece «= adders | eae 693 ,637 1 O70 737 

Bal. of . Sept. 30- .586 ,228 524, ° d * 21 
on noe oe © $3,524,533 $3,255,693 $2,569,216 

stk. outst’d’g (no par) 589,019 603 416 588 ,688 554,560 
Earnings per share____-_ $3 .50 $3.77 $4.37 $4 08 


ke” Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1025 


Illinois Bell Telephone Co. 








9 Months Ended Sept. 30— 1933. 1932. 
pO RE EO ee ae $54.770,719 $30,934,280 
‘Total expenses, including taxes__........-...-- 44,830,911 51,066,874 
PGs h ocd cde mec an ons thabebcwads tdhaette 290,341 2, 621 

PD OG TROND, oo vc dwn cddvoscancesdasm $7,649,467 $7,478,785 
RPE. wwii cbtd cose ch éwnadadécddawhesawe ,000, 9, ,000 

Pc +Gab ctndbe ad guadenenheadsgl Awamine = $1,350,533 $1,521,215 


keLast complete annual report in Financial Chronicle Feb. 11 ’33, p. 1014 


Illinois Water Service Co. 











12 Months Ended Sept. 30— 1933. 1932. 

OF a experees Dilitindcuuchscnannboaambhind 37 496 $3 35'610 
Pe bsticaticcnnavetasbenbnee ¢ x 

RE ALOE 31, 42,183 
eS Pa ee eC eae 51.782 40,513 
Net earnings from operations. __............-. 298,420 $313,503 
RE a a . 2,312 1,434 
Gross PL hide acennwamnann obs $300,732 $314,937 
Interest on long-term debt____._....-.---------- 164,888 157,500 
Miscell. int. (incl. interest charged to construction) 1,031 249 
Amortization of debt discount and expense-----_-_ oa 586 
Provision for Federal income tax___--...-..---- 7,733 10,199 
Provision for retirements and replacements- -- -_-_-_ ,500 14,500 
Miscellaneous deductions. -_...........-.------ 2,343 2,238 
No tektnatitennamonwnhninn eibiadon $95,032 $129,665 
Dividends on preferred stock._...........---.-- 53, 53,400 


Note.—Interest on former loan from affiliated company subordinated 
4© the payment of preferred stock dividends. 


t= Last complete annual report in Financial Chronicle April 22 ’33, p. 2797 


Inland Steel Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—<s pice 194, 1933—9 Mos.—1932. 





Net after expenses__--- $1,825,824 A 068,668 $1,112,175 
paeeee. & depletion_-_-- ioe 62 643,941 2,034,098 1, of 
Ee ee 465,750 472.500 1,397,250 1,417,500 
Net income. -___.---- $623 ,612 loss$768,588 loss$362 ,6801's$2,209,111 
Shares com. stock out- 
standing (no par)_--- 1,200,000 1,200,000 1,200,000 1,200,000 
Earnings per share-_---- $0.52 Nil Nil Nil 


ta Last complete annual report in Financial Chronicle April 1 '33, p. 2253 


International Business Machines Corp. 
(Including Foreign Subsidiaries) 


Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net profit ate ee 


reserves, rec 
S54 Fen Cixes” $1,476,136 $1,496,845 $4,378,148 $5,038,962 


Ez nage pe h. on 703,345 
arps. 8 on 
eat stk. (no par) - $2.10 $2.12 $6.22 $7.16 
SP Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1712 
Intertype Corp. 


Period End. Sept. 30— Ot Mos.—1932. 1933—9 Mos.—1932. 
Gross profit..-....---- $220,178 $155,687 64 343 $513,578 
ne PS 91;417 187,713 571,644 586,725 

:300 26,947 127,600 83,678 


$15,039 $58,973 $76,901 $156,826 
"Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1560 


(The) Key West Electric Co. 
a of September— —12 Mos. End. Sept. 30— 

















G $12,211 312-098 133°427 $193. 923 
..-:......... 6.22 64.351 80:565 
WD oi ction onteits 908 2,691 12,293 21,636 
I as 6s cin tate meg inip endo 1,229 1,670 12,546 18.838 
Net operating revenue $4.839 $4,513 $64,234 $72,882 
Interest and amortization 2,228 2,265 27 ,036 27 445 
a tiates theme agent $2,611 $2,247 $37,198 $45,436 
oa ‘a retirements (accrued)......-------- 20,000 15,000 
ee, aE | ed LD ae eT EPRI epee $17,198 $30.436 
Dinidenas on preferred stock a__......-...---- 24,500 24,500 
Balance for common stock dividends and surplus def$7,301 . $5,936 


a Includes cumulative dividends unpaid or not declared. 


D the last 26 years, the company has eset for maintenance a 
“total of aos of the entire over period, and in addition 
-duri is period has set oy tp Ea yh ba - total of 
14.45 fe these gross 


iar Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1547 


Kingsport Press, Inc. 
Earnings for Siz Months Ended June 30 1933. 
“Net loss after depreciation and other charges__..-....----.---- $124,660 
<P Last compiete annual report in Financial Chronicle July 1 ’33, p. 151 
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Kansas Electric Power Co. 


(Company is a Unit in the Middle West Utilities System.) 
Period Ended Sept. 30 '33— 











3 Months. 9 Months, 
PE Paks & ad tcucdbetdsbuswheiads were 998 $1463 486 
on-operating revenues (net).................- 4,453. 12,369 
Total gross De cidetntecthotdhonsicwdume $480,451 $1,475,855 
Operating expenses and taxes. .............-.... 317,418 "975.405 
Interest deductions. ...........-.-----------.- 95'306 280; 
TP Pn tic nnancndhapabeienecheobanawed $69,637 $220,169 
Preferred dividends. -............---.-..--.... 44,732 134,204 
Balance 


$24,905 $85,964 
k=Last complete annual report in Financial Chronicle Apr. 1 '38, p. 2241 


Kresge Department Stores, Inc. 
(And Wholly Owned Subsidiary Companies) 








6 Menino Ended July 31— 1933. 1932. 
POR ica<isatisheavatanintoenstoanecdance $1,450,013 $1,794,622 
Cost of sales & operating expenses-_-__........._ 1,575,110 1,848,702 
TIEN Ss BA kh ie Sb wcntdpci@insssonsssnagaye 26,841 27,012 

Loss before miscell. income. ...............-- $151,938 $81,092 
Miscell. income, interest received, ete..........- 71,732 71,967 

FS MDS in cd cabbie dcidiieccspititdadtccciwwog) $80,206 $9,125 


t="Last complete annual report in Financial Chronicle May 27 ’38, p. 37381 


Lake Superior District a — 








IL ESE ec ddis dans cdcoodeundduaccus 3338, “635 $1, ote “671 
Operati expenses EEE CUD wens dsendkeuctécesd 5,233 25,7 
ene eee 770 627 238, oat 
Dee SNS & dt hint eka Wow dpliece ddokdiubets $31,174 $152,094 
Preferred stock dividends. ..............---.... 59,164 177,489 
Deficiency paid out of accumulated surplus---_-_ 27,990 25,395 


t2’ Last complete annual report in Financial Chronicle April 16 ’33, p. 2605 


Louisiana Oil Refining 


em 
Bk parch End. Sept. 30— 1933—3 Mos. Tier 


933—9 Mos.—1932 





Gross sales__......-..-- $3,170,870 $3,356,164 7 505,795 $9,638,403 
Profit before interest, &c 162.808 10ss142.585 1loss741 »873 10ss474,252 
Interest paid_-....---- 70,320 261,203 191,175 
Deprec., Sepleticn, &c.. 180,916 143.461 543.367 752.735 
NGS: MOB. Ri sccccccsa $112,300 $356,366 $1,546,443 $1,418,162 


ke Last complete annual report in Financial Chronicle May 27 ’33 p. 3732 


Mickelberry’s Food Products Co. 


—4 Weeks ecg 40 Wks. End. 44 Wks.End. 
Oct. 7 '33. Nov. 4°32. Oct. 7 '33. Nov. 4 °32. 
$1,963 loss$5,974 $16,163 $45,283 

.B”Last complete annual report in Financial Chronicle Sept. 16 ’33, p. 2114 


Midland Steel Products Co. 
Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932, 


Net income after deprec. 
and other charges.... $294,657 loss$159,052 $573,554 loss$134,137 
$0.32 Nil Nil Nil 


Earns. per sh. on 23.915 
<= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1730 


shares common stock. 
Milwaukee Electric we. & name, ag 
12 Mos. End. Sept. 30— 1933 1932 1930. 
Operating revenues ---.-.- ts 218, 761 $26. ot 3.478 $2 $29, 9.579. ‘or $31, 462,978 














Operating expenses - ~~~. 4,037 .00: 6, A é 
ig aneatondeani 13306743 °3'801,000 S'O71'399 | S°71S°08¢ 
Net oper. revenues... $6,875,012 $7,769,704 90.083 004 $10,292,248 
Non-oper. revenues - - -- 101,889 241,317 495 828 274,201 
Gross income__------ $6,976,901 $8,011,022 $9, $37. 922 $19, 566,450 
Int. on funded debt..-- 3,178,899 3,201,467 3,140,900 2,884,674 
Amort. of bond discount 152,923 149,657 167 ,455 182,53: 
Other int. charges (net). Cr71,329 Cr6,313 Crl124,241 Cr517,899 
Depreciation reserve... 2,192,075 2,700,458 2,915,402  2,929:675 
pT EY ee $1,524,332 $1,965,752 $3,428,406 $5,087,467 
Peederred dividends_-... 1,379,367 1,398,257 1,487,210 1,378,781 
Bal. for com.divs.&sur $144,965 $567,495 $1,941,196 $3,708,687 


ta Last complete ennual report in Financial Chronicle April 22 ’33, p. 2797 
and April 29 ’33, p. 2973. 


Monsanto Chemical Co. 














*” 9 Months Ended Sept. 30— 1933. 1932. 
Ce 6. bak ekstepnssdedanawakael $3 ,796 ,990 ,845,860 
Selling and adminis. expenses_.........-------- 1,058,613 951,933 
Depreciation and obsolescence_-.-.....-...------- 3,177 700,510 
GRUNT GEDENNNE og 0c coco ead nsadosbinescose 271,638 281,551 
Rs ee bat daa nan ba eae $1,833 562 $911,866 
Ce eS cc adasnocens tuaneahaawonnaee 152,094 162,158 
RE SEED 6 os co cca consddlineeeenanbunee $1, 088. 656 $1,074,024 

DEES GE s o's Kd cb dont cksdatsuradsbverdiawe 173,757 * 
DE NE i as ens p ange atop em annem po anil 292,195 153 ,682 
Pag No. Ciena niddboaccndsaamhucints $1,519,704 $736,042 
Sint diets ae a mn ae bah omer dae 408 ,967 399,625 
a oe abogdese cobihnewneeas $1,110,737 $336,417 


Shares cavssnon stock outstanding (par $10)------ 
Harnings per share... .. . . . .----- nc ncccccccece 
x No par stock of old company. 
Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1897 


"432,000 x427 ,197 
$3.51 $1.71 


Moto Meter Gauge & Equipment Corp. 











Mos. End. Sept. 30— 1933. 1932. 1931. 1930. 
pat. oat abate pit $533, C70 $131,404 No 
Depreciation.......-. 130,815 Stated 
BE. cn dcowatscore ye On7 251,222 

Operatin $177,961 loss$250 633 loss$200 ,951 loas$266. 773 

Int. am ote chase. 44,839 64,571 88,143 8,403 

hs Sect madi et dg 133,122 loss$315,204 lomtaee. 094 loss$395, 176 

Other ane ie hi as $ 6.807 7,039 12,394 31,776 

Net profit........- $139,929 loss$308,165 loss$276,700 loss$363 ,400 
The com 


ny for the quarter ended Sept. 30 1933 reports a net grote of of 
$123. 792 after taxes and charges, equal to 16 cents a share on741,7 
of stock, comparing with a net loss of $91,432 in the September quarter 
of 1932. 

te" Last compiete annual report in Financial Chronicle Apr. 22 '33,p.2808 


” ea National Acme Co. 
* Period End. Sept. 30— 1933—3 Mos.—1932. 


1 fter 
wy *.. FF. & sapemens $46 601 $220,812 


—~"1933—9 Mos.—1932. 
$309,625 $730,975 


ta Last complete annual report in Financial Chronicle April 15 ’33, p. 2624 











3318 Financial 
National Air Transport, Inc. 


Period End. Sept. 30— 1933—3 Mos—1932. 1933--—9 Mos.—1932. 
Net profit after Federal 





taxes & other changes - $77 ,632 $288,124 $240,261 $354,278 
Earns. sh. on 650,- 

000 shs. cap. stock - - - $0.12 $0.44 0.37 $0.54 

National Cash Register Co. 
(And Subsidiaries) 
te iod End. Sept.30— 1933—3 Mos.—1932. 33—9 Mos.—1932. 
a omemcaleas Pll 356.996 $3,780 259 $15 867.619 $12, 810,302 

Oper. loss after deprec. - 208,655 915,072 775.036 1,996,7 
Other income-......-..-- 17 ,246 36,517 65,124 167, 3 

hints aah area ae et $191,409 $878,555 $709, 912 $1,829,045 
Vederal tax, &c......+. 50,725 36,571 131,995 51,260 





$242,134 $915,126 $841,907 $1,880,305 
ta Last complete annual report in Financial Chronicle April 8 ’33, p. 2415 


National Distillers Products Corp. 
(And Subsidiaries) 








9 Months Ended Sept. 30— 1933. 1932. 
Profit after depreciation... ....ccncccccccces $2,275,748 $466,804 
Dt <i: iti citi nnd bbiwiruee «neta enee s 31,363 56,593 
Dt tL pha nerbadckanenmoaaemea ome 112 4,746 
PE SENS -catecadcadwswetnbbaoustebane 290,000 35,050 

te ns ene dn ad ba nin bel wine $1,954,273 $370,415 
inc csvLtipsesenswbsentate 191,225 284,179 

I: ithe Sistas depc Wwe ee lei aie $1,763,048 $86 ,236 


For the quarter ended Sept. 30 1933, net profit was $1,477,925 after 
charges and Federal taxes, equal to $2.35 a share on the 628, 027 common 
te. This compares with a net profit of $79,385 in the September quarter 
rf) 


‘Last complete annual report in Financial Chronicle Mar. 25 33, p. 2082 








National Steel Corp. 

Period End. Sept. 30— 1933—3 Mos.—1932. 1933-——9 Mos 
Operating profit... _-- $2,107,051 $1,422,439 $68, 9,623 $5. are. 
Other income__....---- 124:788 70,802 bat (784 152 Sie 

Total income______-- $2,231 839 $1,493,241 $6,801,407 $5. th 006 
Depreciation & depletion 840,506 792,548 2,251,812 1,982 
Sa ee eee ee 495,778 530,573 1,510,446 ? 304. 149 
Federal taxes_.__..._-- 138,990 15,045 469 ,273 226,001 





Net profit.._......-- 
Earns. sh. on 2,156,- 
832 shs. capital stock 
(OOP GRO) . - cc vicwwwss $0.35 $0.07 $1.19 $0.61 
t= Last complete annual report in Financial Chronicle Mar. 18 33, p. 1898 


$155.075 $2,569,876 $1,308,874 


Natomas Company. 


Earnings for Month of Sept. 1933. 


Net profit after expenses and Federal taxes but before depreciation 
EE RE AER EL 2 a RS es ee eer $131, 1 
The above profit a * gold oa of approximately $40,000 
received for the period Aug. ii to Aug. 31 


t= Last complete annual report in Financial Chronicle Sept. 23 ’33, p. 2283 


New York Water Service Corp. 
(And Subsidiary, Rochester & Lake Ontario Water Service Corp.) 








12 Months Ended Sept. 30— 1933. 1932. 
Operating revenues... .........---.---.-.------ $2,843,082 $2,816,836 
EEE ES ae 778,297 82,211 
Provision for uncoliectible accounts_-..____--.--- 65,248 15,622 
Ge.eral expense charged to construction—Cr- --- 3,625 16,905 
es os aside eet aes aces acme de doh uber awn 71,749 499 
III os ai cab ox dates Sh al tn de sled Ait tod as ws a ee en a 255, 110 268,015 

ee ss na np Soa e nkeeee reamed $1,676,301 $1,678,493 
SE hid a hi nitubenoncncaneonednooen 46,984 51,453 

Seen COURELEES INCOING...... a ccenncctsnsnacccces $1,723,285 $1,729,847 
Interest on mortgage debt. ....-.....---------- 794,595 794,682 
Interest on gold notes. _.............-.-.--.--- 94,369 115,000 
Miscell. int. (incl. interest charged to construction) 19,024 4,283 
Amortization of debt discount and expense- - - --- 46,201 70,324 


Provision for Federal income tax._......-...---- 
Provision for retirements and replacements. - - _ —_ ° . 
Miscellaneous deductions. ...........-.-------- 11,988 10,918 


$516,093 $514,472 
‘Las: complete annual report in Financial Chronicle April 15 ’33, p. 2607 


56,765 55,916 
184,250 164.250 





Niagara Hudson Power Corp. 
(And Subsidiaries) 

Period End. Sept. wee 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
Kwh. gener. & A Ay ch - .1628335,136 1314804,413 5681780,282 5434332 ,466 
Sales of gas (cubic feet) _1798119,000 1871656,100 ene sf 8172408,500 
Operating revenues ----__ $16,947,540 $16, ,345 $68, 1 $73,767,197 
Oper. rev. deductions... 9 '299'363 b9,601,705 38, $34. att b38 '881.622 


Operating income_-.-.. $7,648,177 $7,358,639 $30, 87 ert $34,885,574 














Non-oper. income, net_-_ 170,254 250,465 1,088,551 
Gross income_-__._-__- $7,818,432 $7,609,105 $31,250,312 $35,974,125 
Deduc. from gross inc... 3,233,726 3,170,251 12,865,364 12,610,522 
Balance. .......--.-- $4,584,705 $4,438,853 $18,384,948 $23,363,603 
Divs. on pref. stocks of 
subsidiaries _.....--- a3,009,698 3,010,444 al2,039,258 12,046,392 
Net income__...-.-- $1,575,007 $1,428,408 $6, B45, 689 hy »317,210 
a Includes full provision for cumulative preferred dividend of sub- 
sidiary —— which was not declared, amounting to $372. 335. 
b Ch ete rd ve effect to major adjustments made later in 1932. 


Las lete annual report in Financial Chronicle April 22 Bis . 2798 
and April 29 29 ‘33, p. 2974 ™ . vi 


Noranda Mines, Limited. 
Period End. Sept. 30— 1933—3 Mos. Tier 1933—9 Mos .—1932. 








Total recovery______.-_- $3. 447,067 $2,990,246 $8,812,373 $9,193,609 
Costs and expenses _ - _ __ 1.364. 252 1,639,959 4,758,892 4,877,102 
Reserve for taxes____.__ 4.000 197,000 477 ,900 491,034 

| SR $1,628,815 $1,153,287 $3,575,581 $3,825,473 
Other income_________- 75,182 89,726 233,219 277 ,289 

Total income_______-_ $1,703,997 $1,243,013 $3,808.800 $4,102,762 
Depreciation ___.._._-- 261,692 x463 ,967 775,364 x1,282,909 





Estimated net profit.. $1,442,305 
Earns. per sh. or 2,239,- 

772 . Capital stock 

ON $0.64 $0.35 $1.35 $1.26 
x Seltedes contingencies. 


k= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1899 


$779,046 $3,033,436 $2,819,853 





Chronicle Nov. 4 1933 


North American Aviation, Inc. 
(And Wholly Owned Subsidiaries) 


Earnings for 9 Months Ended Sept. 30 1933. 
Net loss after taxes, charges and depreciation...__......-------- «$355,859 


x This net loss would be reduced to $256,866 if the equity of North 
American Aviation in the net "was Included of its F wey th in which a majority 
of stock interest is held, was hese figures include the results 
of operations of North ry po BAL Inc. as actually constituted 
during the first 9 months of this year. 


\2” Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1731 


North American Car Corp. 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net —, after charges, 
deprec. & Fed. taxes__ $53,955 $27 438 $143,831 $131,688 


1 Last complete annual report in Financial Chronicle April 15 ’33, p. 2625 


Northwestern Public Service Co. 
(Company is a Unit in the Middle West Utilities System.) 


Period Ended Sept. 30 ’33— 3 Months. 9 Months. 
cg ae oe ee Webnwannt $552,825 $1,668,686 
on-operating revenues (net loss)__.__......___-- 3,163 9,862 





EE EE EE ie bean Rh cccendancndubhand 


$549,662 $1,658,824 
Operating expenses and taxes. -...........-_-_- 


370,786 1,090,435 








EE NS SR te apna 128,669 386,734 
RE a ea eS Seo $50,207 $181,655 
Re STEED Mi dvddeeeninndwedtbocdbanaae ! Chaos 117,420 
cas cA cil il Tac i a cally $50,207 $64,235 


x Exclusive of cum. pref. divs. from June 1 to Sept. 30 1933 amounting to 
$93,953 which have been suspended. 


t2”Last complete annual report in Financial Chronicle June 10 ’33, p. 4086 


Ohio Public Service Co. 
(And Subsidiary) 


12 Months Ended Sept. 30— 1933. 1932. 
flO eee $7,895,244 $8,527,603 
Balance after taxes, interest, &c_.___..-..------ 2,416,045 2,623,714 


t= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2068 


Ohio Water Service Co. 
(And Subsidiaries) 











12 Months Ended Sept. 30— 1933. 1932. 
CE STE n.d cares nann ccckweccawoaes $474,491 $494,344 
Oo St PEGs Nbc awbses need seneam 146,851 166,092 
DP s6 Canc dedbdheeanaendhnastunnnen 20,585 21,427 
PIE SAS cbc webiietndccstacnanendnamnen 71,6 74,134 

Net earnings from operation. _-_......------ $235,356 $232,691 
GE I aS Awe e be somanciscénnenceubei 10,875 19,097 

Gross Co! Pe eee ar ene ee $246,231 $251,788 
Interest on long-term debt__........-...------ 191,000 191,000 
Miscellaneous interest charges___........------ 1,288 1,437 
Interest on construction capitalized._.._..-.---- Cr18 Cr7 337 
Amortization of deot discount and expense- ----- 10,648 10,648 
Provision for Federal income tax______..--.------ 2,738 2,259 
Provision for retirements and replacements - - - - - 2,500 23, 
ee NS ee eee 1,833 2,026 

I a ae aan $16,240 


$28,256 
x pay tances 2 Pe PO iccncncopeaniaas  -. “onan 9,681 
Preferred dividends for the year ended typ ng 30 1933, in the amount of 
$77, 278 have not been declared, nor accrued on books, but are cumulative. 
Preferred divs. for the = ended Sept. 30. 1932, do not include $67 ,618 
which have not been declared, nor accrued on books, but which are cum. 


t=Last complete annual report in Financial Chronicie Apr. 22 ’33, p. 2798 
Oregon-Washington Water Service Co. 


12 Months Ended Sept. 30— 1933. 1932. 
CS PRI 6 Sh sak bates neisiiwctipeesencuas $445,616 $468 ,547 
Oper. exps., maint. & taxes other than Fed. inc. tax 243 ,639 37 958 


Balance ‘ore bond interest, depreciation, &c_--- 
t=Last complete annual report in Financial Chronicle May 20 ’33, p. 3535 


Pacific Lighting Corp. 
(And ee 








12 Mos. End. Sept.30— 1933. 1932 ir, 1930. 
Gross revenue-_-------- $45, rad 1947 of. 049,528 $47,331,558 $48,800,207 
puacating expenses... -. 19.8 eo 19,217,259 yt 198; ee a 447, O17 
Bond interest...-.--. 5'338:831 5/468.621 5652:605 5.647.989 
Depreciation. _.....--- 7,134,954 3 234,998 6.782.480 6,533,765 
Amortization._......-- 277 ,679 "278.541 342,263 359,240 

. divs. sub. cos_-_-_- 1,690,815 1,862, a 1,954,994 2,020,622 
Minority interest. ...-- 242 361 665 4,459 

Net income. -.__-_-- $6,027,370 $7,202,554 $7,446,798 $7,600,345 
Preferred dividends_... 1,059,630 903 ,293 840, 762,551 
Common dividends.... 4,825,893 4,825,893 4,825,893 4,491,532 

NN ee a cane $141,846 $1,473,368 $1,780,179 $2,346,262 


Earns. per sh. on avge. 
com. outstanding- --- $3.09 $3 .92 $4.11 $4.49 
(2B Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 838 


Pacific Telephone & Temereye oe: 
9 Mos End. Sept. 30— 1933. 1931 
ic bn cpio dninaaieds awa #65, 061,686 $72, 1930, 934 $79,423.674 
1.246.000 56.069.507 60,611,512 














Operating income-_-_-____--------- $13,815,686 $15,951,427 $18,812,162 
ee eee ee 151,246 259 659 369,901 

RI Ce ics wn ctu comets mane $13, ace. 932 $16,211,086 $19,182,063 
Interest, rents, &c___..__-.------- 3,614,806 3,981,023 4,657,708 

EE a SIE ye tstee $10,352,126 $12,230,063 $14,524,355 
Preferred dividends... ..........--- 3,690,000 000 3,690,000 
Common dividends... ..........--- 8,122,500 91476.250 9.476.250 

ON eee BEA RE ER nce en $1,460,374 $936,187 sur$1358105 
Earns. per sh. on 1,805,000 shs. com. : 

ORG Si Rie ER ah 9, RR $3 .69 $4.73 $6.00 


‘Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1547 
Packard Motor Car Co. 











Period Ended Sept. 30 1933— 3 Months. 9 Months. 
Profit before depreciation -.......------------- $1,155,807 $1,637,561 
py eS RRS SS a ea "474,698 — 1,424'094 

6 sh ccm aceecosstedeswescpessescccrcs $681,109 $213,477 
CORP SRNR is va oo cd deewe se sec cccencsneucee 270,811 369,174 

Totes IIR. dink ck a> wettecsewer cadens $951,920 $582,651 
BEDOMIGS. . ccdduccccocescevesemecensssocence 329,134  1,069.735 

Wet BROT 6 cn ince adddbsoesisicsncccsesncse $622,786 loss$487 ,084 


The net loss after charges and taxes for the three months ended Se “A 30 
1932 amounted to $1,903,671 and for the nine months of 1932 $4,416, 


t= Last complete annual report in Financial Chronicie Apr. 8 ’33, p. Abed 
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Financial 


Pacific Public Service Co. 

(And Subsidiaries) 

Period End. Sept. 30— 1933—3 Mos.—1932. 
Net at ~' ~ after int., de- 
. Fed. 4 ape subs. 

pref. ‘div., $61,519 $55,323 $114,312 $109,609 

=] Last oumaaite annual report in Financial Chronicle April 1 ’33, p. 2243 


Penick & Ford, Ltd., Inc. 
(And Subsidiaries) 


1933—9 Mos.—1932. 





Period End. Sept.30— 1933—3 Mos.—1932 1933—9 Mos Pras 
Grom i iar aki 00 & altho $1, 146. »520 $930, 419 63.533. ee 3.0405 338 
Depreciation.------. 151,369 147.468 “< 303 7 144 
Federal tax__...-.-.-- 68,174 51,726 222:261 96.974 

Net profit........-- 51,081 ’ 9 ’ ’ 

E kr 9 on 400.000 $3 $287,461 $1,048,671 $561,872 
shs. cap. stk. (no par) $0.88 $0.72 $2.62 $1.40 


t= Last compiete annuai report in Financial Chronicle Mar. 4 ’33, p. 1566 


Pennsylvania Gas & Electric Corp. 
(And Subsidiary Companies) 


Period Ended Sept. 30— y 1933—3 Mos.—1932 y 1933—-12 Mos.—1932 
x Total gross earns., incl. 





non-operatingincome. $999,903 $821,033 +. 146,886 $3. 567,763 
Oper. exps.— incl. maint. 397,263 444,449 1,667,674 1,702,775 
Prov. for retirements, de- 

ee Sa 145,504 61,857 518,791 221,313 
Taxes—incl.Fed.inc. tax 67,568 51,361 242,363 156,139 
Int. & other deduc. of 

subsidiary cos.: 
Int., amort., divs. on 
pref. stock of subs __ 173,862 168,492 690,049 666 ,653 

Prov.forcontingencies -..... —....- ee .,  nemawns 
Int. and amort. deduct. 

of Pennsylvania Gas & ; 

Electric Corp.......- 88,604 89,208 354,416 355,072 

Net income... ....-. $127,100 $5,664 $573 ,593 $465,810 


x Includes income guaranteed under wholesale gas 
for which received prior to above periods. 
audit for year ended Dec. 31 1933. 


contracts, Dayment 
y Subject to independent 


Pennsylvania Water & Power Co. 
9 Months Ended Pom a 30— 1933. 1932. 
$1,596.142 $1,572,920 
$3 .68 $3.65 


Net income after deprec., taxes, &c_____.__-._-- 
Earns. per sh. on 429, 848 shs. com. stk._______- 
t= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1709 
Philadelphia & Reading Coal & Iron Corp. 
(And Subsidiaries) 


Earnings for 12 —. Ended Sept. 30 1933. 
Net sales and other operating incom $34,123,714 
Cost of sales and expenses, incl. depredation and depletion..._. 35,406,297 


NR ee FE ENG, 2F shia Rn $1,282,583 
RE EE a a eee aye 329,224 
tts Ba a alin ah am didiete eens eee nconenkon ee white $953 359 
Ds i Dias dain in wen atiptied bce on adteicdind nawckwmne ea 3,230,376 
Dc winks nic cccmnindaccs ange iindseoonkmkh ae eka 702,336 
PS dink ta vitno cmbbbadkciha as ddbiandtbansshdbneidlne eee $4,886,071 


t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3552 


Phillips Petroleum Co. 

Period End. Sept. 30—_1933—3 Mos.—1932. 1933 .—9 Mos .—1932 
Gross $18,838,597 $16, 848,381 $42,349,933 $47, ,036 678 
E panens—<ieee of pro- 

ucts sold, oper. ex- 








pense, taxes & interest 11,674,356 11,524,661 31,921,286 32,869,167 
ER ane $7,164,241 $5,323,720 $10,428,647 $14,167,511 
Deprec., depl., &c____-- 5,535,080 4,137,022 14,124,074 13,793,305 

Ck , $1,629,161 $1,186,698loss$3695427 $374,206 
Shs.com. stk. outstand. 4,155,113 4,156,908 4,155,113 4,156,908 
Earnings per share - __-__ $0.39 $0.28 Nil $0.09 


t2”Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1368 


Ponce Electric Co. 














—Month of September — —12 Mos. End. Sept. 30— 
1933. 1932. 1933. 1932 
Gross earnings- .-..._-- $23 ,085 d 22 ,066 29,294 
Operation a Se ERS eee 10,290 9,930 122,826 125,812 
aintemance --__.._.-- 1,274 1,526 13,609 19,73 
I oo a acetate es alae 4, 3 466 46,425 38,185 
Net operating revenue $6,690 $9,073 $139,205 $145,556 
Interest charges -.-_-_-_- 74 74 906 1,026 
ye Cy aE $6,615 $8,998 $138,299 $144,530 
Reserve for retirements (accrued)_.__....------- 40,000 40,000 
NN RS EE ihe ta iene eel spleens oe $98 299 $104,590 
Dividends on preferred stock._.........------- 25,875 26,14 
a for common stock divs. and surplus __- - $72,423 $7 78,388 





During the last 31 yeal years, the com 
di 


ny end | its 's predecessor companies have 
for maintenance a total of 7 


— % of the entire gross earnings over 
th. od, and in addition during this od have set aside for reserves or 
pF as surplus a total of 10.39% these gross earn 

<2 Last complete annual report in Financial Chronicle Mar. 4 "33, p. 1548 


Poor & Co. 
(And Subsidiaries) 

Period End. Sept. 30— x1933—3 Mos.—1932. x1933—9 Months—1932. 
Net billings_......_--- $826,000 x$327,000 $1,663,000 x$1,914,000 
Net profit Patier interest, 

10,000 10ss155,414 1loss190,000 1loss293,875 
xApproximate figures. 


deprec. & other charges 
t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3553 





Porto Rican American Tobacco Co. 
Period Ended Sept. —— 1933— 3 Mos.—1932. 1933—-9 Mos .—1932. 


Net loss after taxes 
WIE os os tn dos $58 ,621 $80 650 $406 ,268 $147,598 
%B Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2257 
Public Service Co. of Northern Illinois. 
(And Subsidiaries) 


Period Ended aa. 7 1933—3 Mos.—1932 
Consol. net inc. 
aang deprec., ea, 


Shares combined no par 


1933—12 Mos.—1932 


$271,400 $667,333 $2,962,459 $5,316,625 


par and $100 com. 
stock outstan is Sic 638,634 607 ,660 638 ,634 607 .660 
Earnings per share----- $0.02 $0.67 $3.04 $7.07 


S2Last complete annual report in Pinsnclal Chronicle Feb. 25 ’33, p. 1376 








Chronicle 3319 
Producers & Refiners Corp. 
Earnings for 6 Months Ended June 30 eel 
Net loss after deprec., deplet., canceled and surrendered leases, 
receivers’ expenses and inventory write-down of $49, 38 $109,461 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
—Month of September— —12 Mos. End. Sept. 30— 


933. 
$1,076,084 

















932. 1933. 1932. 
Gross earnings ----~-...-- $1,089,497 $12, 632,202 $14,061 764 
oO Mitchie cudesnees 409,564 396; ‘007 4:807 .503 5, ‘524 
aintenance _.._._..-- 47, as 53,97 88 633 
Bee venddnuinsve 137/290 95:877 1,310,967 1,047,659 
Net operating revenue $481,784 $543,640 $5,946,943 $6,783,946 
Inc. from oth. sources a 34,914 110,310 723 ,204 1,288,172 
Balance ............ $516,699 $653,950 $6,670,148 $8,072,119 
Interest and amortization 334,601 340,721 4,089,526 4,082,457 
Balance... ... .- $182,098 $313,229 $2,580,622 $3,989,661 
Reserve for retirements (accrued)_...-.....---- 1,209,471 1,264,305 
aide allied av cp ac see cae bs en wn <a: stn tottneaan 0% $1,371,151 $2,725,356 
Dividonge on preferred stock. ..............--.. b2.133;970  2,133/911 
Balance for common stock divs. and surplus. -- ramet 818 $591,444 
a Includes interest on funds for construction pur current month 
none C863. $75,435.44), current 12 mos. $304,444.2 , $869,583.85). 
b Includes cumulative dividends unpaid or not decl ar 


During the last 33 years, the mre g | and its predecessor companies 
have expended for maintenance a total of 9.90% of the entire gross earnings 
over this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 7.28% of these gross earnings. 

4°33, p. 1548 


t="Last complete annual report in Financial Chronicle Mar. 4 


Pullman, Inc. 
Period End. Sept. oa 1933—3 Months—1932. 1933—9 Months—1932. 





Earnings after expens 
and Federal taxes _ * $3,306, 636 $3. 109,999 $6,768,092 $7,409,522 
Depreciation and charges 2,953,145 3,178, 146 9,037,213 9.621:756 
Mot premi¢. 200k cocks $353,491 loss$68,147loss2 ,269,121loss2,212,234 


t=-Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2232 


Railway Express Agency, Inc. 


— Month of August—— —8 Mos. End. Aug. 31— 

Revenues & Income— 1933. 193 
Charges for transport’n $9,269,166 $9,666,461 $77,253,395 $92,777, 025 
Other revs. & income -- 203,177 225,927 1.637.432 1,977,650 





Total revs. & income 


$9,472,343 
Deducts. from Revs. & 


$9,892,388 $78,890,827 $94,754,675 





Income— 
Operating expenses --- 5,906,448 6,330,972 48,137,847 57,861,463 
xpress taxes...._.-- 90 ,234 y 1 ‘013, 669 772,672 
Int. & disc. on fd. debt_- 143 ,642 146.726 1, 148,856 1,172,889 
Other deductions - - -- -- 1,862 2,187 19,664 33,554 
Total deductions.... $6,142,186 $6,574,349 $50,320,036 $59,840,578 


Rail transp. rev. (pay- 
ments to rail & other 
carriers—exp. privs.) 3,330,157 3,318,039 28,570,791 34,914,097 


‘2 Last compete annual report in Financiat Chronicie May 13 ’33, p. 3360 


Rapid Electrotype Co. 
(And Subsidiaries) 


Three Months Ended 9 Mos. End. 
Sept. 30 '33. June 30 '33. Mar. 31°33. Sept. 30°33. 








Period— 
Net income after deprec., 


taxes & other charges_ $22,079 $17,795 $13,046 $52,920 
Earnings r share on 
40,515 shares___.-.--_- $0.54 $0.44 $0.32 $1.31 


t=Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1034 


Raybestos-Manhattan, Inc. 
(And Subsidiaries) 
Earnings for 8 Months Ended Aug. 31 1933. 


oe UR Be ee rn re $534, wo 
Earnings per share on 642,900 shares capital stock......-.-- $0.8: 


tBLast complete annual report in Financial Chronicle Apr. 15 ’33, p. peed 


Remington Rand, Inc. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 





» a eae $6,384 O28 $5,191,049 $11,539, ver $10,936,855 
Operating profit _—----- 355,274 1088516 042 364,144 1oss1056,177 
Other income ____------ 141 ,637 219,467 00 407.097 

Total income _--_-_-_-_-_- or: 911 loss$296 575 $700 ,444 loss$649 ,080 
Int. & other charges - - _- 293 255 321,005 590.878 652,749 





Se $203 ,656 loss$617,580 $109,566loss$1301,829 
‘Last complete annual report in Financial Chronicle June 24 ’33, p. 4474 


Republic Petroleum Co., Ltd. 








Three Months Ended Sept. 30— 1933. 1932. 
Crude oil production, gross... .....-.....-.---- $133 ,263 $117,307 
Pr from sale of gas and casinghead gasoline 8,358 4,223 

ae Sie deka i oe eS Ss etiam ee 41,621 $121,530 
Royalties on crude oil, gas and casinghead gasoline 23 399 19,603 
Production and general expense__._.-..--------- 40,626 43,373 
CE oct hrnana name abeen~ aawtin me 26,433 24,934 
Depletion (estimated) _.....-.-..---------------- 12,000 16,152 

MP NNN Soi aoc a clatedscasvuaboknaeohe $39,163 $17,467 


t= Last complete annual report in Financial Chronicle May 6 1933, p. 3176 


Rochester Gas & Electric we 


12 Months Ended Sept. 30—- 1932 
Net profit after Gare. int., taxes & pref. divs.. $1, 769, 4361 $2,085, 784 


‘2 Last complete annual report in Financial Chronicle April 15 ’33, p. 2609 
Rochester & Lake Ontario Water Service Corp. 











12 Months Ended Sept. 30— 1933. 1932. 
Operat Tan name ened mame wea $535,905 33,171 
oes ee oe ees 159,978 163,245 
Rental fn Ct DE. xnaseeecenaemdomd 9,155 9,11 
DNS Sh 5s co SG ibe dae acwcwsseesebason 12,113 21,609 
NN eo ee cn newenereiamgeaane 45,269 49,768 

es swe anh noaaene $309,389 $289,431 
CNS CN 8s cna usdsbicecaetvaetace 9 307 

Gross corporate income- -----...-------------- $310,359 $289,738 
Interest on funded debt-_----.--.---------------- 125,000 125,000 
Amortization of debt discount and expense- ----- Lae > oo 
Interest charged te construction --.-...---------- Cr24 Cr75 
Provision for Federal income tax. ..--.----.------ 12,480 13,579 
Provision for retirements and replacements - - - - _ - 25,420 25,420 
Miscellaneous deductions... -..-.....-.---------- 401 452 

Sorpins 066 MMR ook k on cece secesden $129,986 $125,362 


‘2 Last complete annual report in Financial Chronicle April 15 ’33, p. 2609 


3320 
St. Louis Rocky Mountain & Pacific Co. 


Financial 





+ Period End. Sept. 30— 1933—3 Mos.—1932.  1933—9 Mos.—1932. 
annum $187,384. $239,800 $704,237 | $826. 
, expenses & taxes... 131,474 198,799 507.250 630,410 
Interest charges.--.-- 30633 51.756 4 ©=-:122,998 —«-:155.743 
Seort. of devecopents 17.186 49,968 70,934 152,738 
pXet income... -.;-. $8,079 loss$60,716 $3,255 def$111,888 
‘as. b% pref. ccock .. $0.87 Nil $0.35 Nil 


id fo complete annual report in Financial Chronicie Apr. 29 '33, p. 2988 


Savage Arms Corp. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net loss after taxes, de- $104,210 


preciation, &c...---- $4,966 $186,747 $244,675 
ft” Last complete annual report in Financial Chronicle May 6 1933, p. 3177 


Savannah Electric & Power Co. 
i of September—— —12 Séee. End. Sept. 30— 
1933. 1932. 93. 1932. 














3 
G Se $149,248 oly. 798 $1, 161 957 $1,961,835 
Operation. - oe SGRNTIS FONT 54,055 7 O82 612.7 665,876 
aintenance.._......- 8,047 oe 81 ¢ 12 246 117 ,387 
I gi on Gs vir dnd ca ek conse 16,356 17 625 182:154 214,747 
Net operating revenue $70,788 $70,309 $854,809 $963 ,823 
Interest and amortis. aa 33 ,344 33,919 405,526 411,265 
Dt. sbencnnananee $37 .443 $36,389 $449 283 $552,558 
Reserves for retirements (accrued)_.........---- 150,000 112,500 
POS atic vutadindubiin bd dnownedabhe $299 283 $440,058 
Divs. on “deb. and preferred stock... ........-«-- 209,114 208 ,968 
Balance for com. stock divs. and surplus-_---.--- $90,168 $231,090 


During the last 31 years the company and its predecessor companies have 
expended for maintenance a total of 4 40% of the entire gross earnings over 
this period, and in addition at is od have set aside for reserves or 
retained as surplus a total of 7.68% of these gross earnings. 


‘Last complete annual report in Financial Chronicle Mar. 4°33, p. 1549 


Seeman Brothers, Inc. 


Quar. End. Sept. 30— 1933. 1932. 1931. 1930. 
Net profit after charges 


gia’ Federal taxes--—~ $111,162 $61,783 $90,409 $142,238 
co t ou nda- 

ing (no par) ...-----. 108.700 108,700 117,300 125,000 
Earnings per share----- $1.02 $0.57 $0.77 $1.14 


<a"Last complete annual report in Financial Chronicle Oct. 21 ’33, p. 2989 


Shawmut Association. 








9 Mos. End. -30— 1933. 1932. 1931. 1930. 
Interest and dividends... $188,012 $230,813 $274,240 $297 ,966 
et gain om 6608. PO0IG.., = cece e leew owen 102,974 

Total income. -_---_-- $188,012 $230,813 $274,240 $400,940 

and interest -_-_ 28,180 30,981 47,266 58,405 

tise.  * male: sucgemeees 2. ewes one 

8 7 et - “aiaes . -.<aemetint thio 

Dividend ¢ eclared -..-.-. 157,985 198,807 238,620 239,080 

eae def$2,762 sur$1,025 def$11,646 sur$79,455 

Previous surplus - - .---_- 544,230 717,208 1,014,220 1,325,040 
Net cred. ot an trans. in 

treasury shares_....-. 248,062 See re 
Sand cneiemiaael..” 82,515 1,156,902 eee.  seeane 





Surplus SS def$381 445 def$432,720 $801,692 $1,404,496 
Based on mes. ' 30 1933 market values, the asset value was $16.11 per 
share on that 


.BLast complete annual report in Financial Chronicle Feb. 11 ’33, p. 1035 


Shell Pipe Line Corp. 
(Controlled by Shell Union Oil Corp.) 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net profit after interest, 
depreciation, &c., but 
‘ore Federal a. $2,689,699 $2,151,977 $7,818,588 $9,526,318 


Shell Union Oil Corp. : 
(And ower rony 

* Period End. Sept. 30— 196 Ae —1932 1933—9 
Gross operating profit... $48,398 ,9 3 $4l. 886, 5838117. 247 2508120, 211,203 
Oper. and gen. 35 471, 350 32,199,604 102/376.861 92,812:890 
Int. & disc. on tom debt 07/958 1,261,901 3.386.495  4;5004:556 
Depletion, deprec., drill- 

ing & abandon. 7200770 8,579,626 21,077,068 26,465,252 


exp. 
si tag of earns. appl. 
to min. stockholders _ 54 8,044 Cr.23,783 26,523 


Net profit........... $4,536,631] lossx$162,593l0ss$95687 56 loss$3098019 
x Operating loss before taking credit for profit of $1,629,345 realizable 
upon cancellation of corporation’s own debent for cash 


ures purc 
during the quarter. 

teLast complete annual report in Financial Chronicle May 6 1933, p. 3177, 
and May 13 1933, p. 3361. 


Mos.—1932. 





Simms Petroleum Co. 
(And Subsidiaries) 
Period End. Sept. 30— 1933—3 eae eT 1933—9 Months—1932. 











Gross oper. rev........ 2,729,666 
Expenses-_-........--- 381,127 516.887 1,180,295 eet 
Opereting pretts Dies $257 859 $390 .609 $316,169 $1,150,688 
Other income......--. 47 ,092 36,363 57,389 ° 120,040 
Total income. -_..-__-. $304,951 ,032 73,558 $1,270, 
Rents, taxes, &c._____. ¥ 149.830 $73 BOs $1200 922 
Deprec., deplet., &c.-- «192,791 x330,356 y541,925 y1,304,626 
Net ER $50,126 1 .654 loss$343 ,170 loss$333 812 


xExclusive of charges vd $147. 025 for epreciation, depletion, abandon- 
=| ae. charged ly to reserve for revaluation of roperties 
d reserve for abandonment of leases and Sontin encies hy 1933 and 
#401 $1 918 in 1932. yExclusive of charges of $570.4 for depr eciation, 
letion, &c., charged to reserves in 1933 agains $840. 920 in 1 


= Last complete annual report in Ponamasel Out Chronicle Mar. 11 a p- 1711 
Skelly Oil Co. 





, (And Subsidiaries) 

” Period End. Sept.30— 1933—3 Mos count 33—9 Mos.—1932 
Gross earnings._...... $5,634,377 $4. 114 $12 FA 028 $13,750,616 
Oper. exps. & taxes_.... eT tet 3.845.187 9.797.969 9; “200 

fation & depletion 1,460°784 1,295,147 4,298, 155, 

Sees J . ‘ 298,220 4,155,018 
ic inte tn de Or BIT. wicks Cr268,662  _..... 
‘uote inc. (net)._... Cr340,974 Cr99,308 Cr303,604 Cr369,645 
Net profit........... $1,010,668 loss$228,979 loss$ 1142300 loss$272,500 


t"Last complete annual report in Financial Chronicle April 15 ’33, p. 2627 














Chronicle Nov. 4 1933 
South Bay Consolidated Water Co., Inc. 

12 Months Ended Sept. 30— 1933. 1932. 
CREE SVG iii ciccctctceetobianseniionee $492,309 $527 482 
CR DE btn scadbbnneneapoconssoe 153 ,005 170,463 
General expenses charged to construction_......- Cr5,111 Cr20,767 
Amortization of rate case expense______.....__-- 25,385 9,745 
I 6 iii ia ak csi thse eee np nds nen casa en 21,924 26,843 

WR ap aE A = il EOS, Fe Re a 38,645 43 449 

Oe Cnn dc dbbbaddbheinlwndcbosmons 258,461 $297 .748 
FE is sinc iad chaise eenudnwnacie . 1,346 

Gross Se iidirits hikiowdwitidnais wee $259,730 $299, 
Interest on funded Cy ELD GRE TI A a 158,105 158,105 
Miscellaneous interest charges__..............-- 37,499 31,7: 
Amortization of debt discount and expense------_- 12,176 12,080 
Interest ch to construction__........._.._. Cr364 Cr837 
Provision for Federal income tax_____....... _-_ 2,395 8,018 
Provision for retirements.and replacements _ -_ _ __ 33. 20,750 
Miscellaneous deductions. ..................._ 1,015 1,419 

0) ONE iiticctmbitte ambi ébdanbcwdwn cise A05 $67 837 

x Dividends on preferred stock_.._...._.....- - zx 6 23 499 


x Cumulative dividends on preferred stock which have aot been declared 


or paid for the year ended Sept. 30 1932 amount to $39,165 and for the 
year ended Sept. 30 1933 amount to $62,664. 


keFLast complete annual report in Financial Chronicle April 15 ’33, p. 2609 


Southwestern Gas & Electric Co. 
(And Subsidiaries) 
[Company is a unit in the Middle West Utilities System.] 
Period Ended Sept. 30 '33— 3 Months. 9 Months. 








ame CO a $1,489,049 $4,114,919 
operating revenues (net)_........... -. .. 9,353 36,016 

ee ee Sc ocdcaccscbubsoce -- $1,498.402 $4.150.935 
Operating expenses and taxes.__._._._........-- 885.697 2,540,579 
interest a EER RE 296,956 894,211 

i ee ae Si sad 15,749 716,145 
PES GE iniiinenassuscosvandkeankan we $307 08 5100987 





be weotwenesecsesdnareccassoanees an $148,743 


Standard Oil Co. of gata 
Period End. a 30— 1933—3 Mos. War 


$215,158 





1932. 
Operatin income-.._._.. $9,350,809 65.140 $192 380.1! tse. oa: 926, 519 
Ps a ais alpine... dees de te 458 ,965 
Other non-oper.inc.(net) Dr.70,689 221,761 Dr.257,738 484,146 
Total net income---_-_. $9,280,120 $9,820,726 $19. 022,420 $35. 869, or 
Deprec., depl. & amortiz 4,411,017 4,398,885 4.203 3,904 13,089, 
Income tax (estimated) - 195.000 325,000 245,000 967000 





Net profit to surplus. $4,674,103 ,096 ,842 ,873,516 $12,013,385 
weres. perah. ome - a 


900 no par cap. shs__ $0.36 $0.39 $0.45 $0.92 
teLast complete annual report in Financial Chronicle May 6 1933, p. 3151 


Stewart-Warner Corp. 


3 Mos. End. 3 Mos. End. 3 Mos. End. y mae Le 
Sept.30°33. June 30°33. Mar.31'33. 


Operating en Le cin dna aaa $73,671 $318,043 756 624 id ids. 338 
Int. & disc. earn.....- 36,524 14 171 . 26.159 ° 9 854 
Royalties & ‘ave ediaetratie 17,286 136 13 ,923 rt 344 
Loss fr. non-oper. prop 4,338 _ prof? 483 __prof4,058 _ prof2,202 


oe $24,199 
Adj. of Canadian exch.. Cr28,567 


~~"$270,253 "$712. 485 $1,006,937 
Deprec. & exp. applic. to 


Cr35,741 564 Cr41,743 


e pit & mov. exp... 18,432 34,312 39,956 92,700 
TS ME. on nnnacnen $14,064 $268,824 $775,005 $1,057,894 


The company has discontinued its former policy of charging to lus, 
certain patent and development expenses, and nena & ap) licable to 
idle a. All such charges are now reflected as charges in the income 


accoun 
The Sunests for the preced Oo quarters have been adjusted to reflect 
the new accounting method on aan for the quarter ended June 30 1933 the net 


loss has been in ,824 while for the first quarter of 1933 it has 
been increased to $775, bos. 


No figures directly comparable are available but for the third quarter of 
1932 company reported a net saws of of se00. 161 and for the nine months ended 
Sept. 30 ae a "net loss of $1,684 


a Las complete annual report in pe Chronicle Mar. 18 ’33, p. 1902 
and April 8 ’33, p. 2443. 


Stone & Webster, Inc. 
(And Subsidiaries) 

3 Mos. Ended Sept. 30— 3. 1932. 
a cea esas saleg i atinas oes minal gna $11,769,375 $12,462, 510 
Opsrames IID cx wnt: to cespannigareapecty taias dail cadtapiinis Gatien as inchoate 5, (3. 498 5,972,4 

RRR ER A: PRT 315.251 protaas 107 
Mi. For the 12 ‘months ended Sept. 30, company Sat subsidiaries) report a 


after all charges jncding appropriations for retirement reserves and 
preferred dividends, of $150,839. — 


x Final balances reported above are after deduction of full preferred divi- 
dend enone on all subsidiaries even though not earned in full by 
certain subsidiaries, and regardless of the fact that unearned erred divi- 
dends of any subsidiary are a claim against the earnings of that company 
Only. Unearned preferred dividends, adjusted for minority interests, 
amounted to $700,224 for the 12 months and $331,203 for the quarter. 


k=”Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1708 


Stutz Motor Car Co. of America, Inc. 
Income Statement Period Nov. 1 1932-July 15 1933 


Web Oi accodisés tied lags Sade bel sade den "$124,003 
ee Cetaieabenics ied secs eters teens 149:360 
ng, on and general expenses..........-.-... @ 
a inecaemapatntilh sr AR 882: SERRE ny EN 46,822 
Te No. de unite canine dene wekwndaneeutinai $219,297 
OU Cin ive cn cdccédaknend: secbdbbbewescakinene ina 71,030 
aa a os Oi a aalaae », Acaninineendiaiibeenenteseaiuninat t $290,333 
I a ae aeleuameenth 34,198 
ting loss of subsidiary companies................ -.-. 858 
ene In NS nL eebibenononsoage 972 
a cals ucla alg ehcamibianioarin eerie $383 .361 
Df RE EG EE iS eS Ee ee ae 6,275,811 
I seinen ctp nia gbele SPURRED abies hein: nipits Giekdii-ge 125, 
Total deficit $6,784,172 


\=*Last complete annual report in Financial Chronicie June 10’33, p. 4106 


Superior Oil Corp. 


Period End. Sept. 30— 19 tan Mos.—1932. 1933—9 Mos.—1932. 
Gross earnings 





hea ines 169,1 $240,421 99,761 724,332 

Expenses, interest, &c-_- 7 92, tat 135,757 OT ord ets toe 
Cost of unproven lease- 

holds, nee Ss Sh actin a 7,567 17,976 18,448 33,787 

Deprec. & depletion... -_ 45,566 188,518 209,217 647 ,623 

Balance deficit... - sur$23 570 $101,829 $235,880 $344,276 


x Includes other income of $779 for the 3 mos. of 1933, $32,326 for the 
nine months of 1933 and $2,811 for the nine months of 1932. 


"Last complete annual report in Financial Chronicle Ape. 16 ’33, p. 2628 
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Sweets Co. of America, Inc. 
Period End. t. 30— 1933—3 Months— — 
Net : Fin ; 1932. 1933—9 Months—1932. 
"S2876 876 $7,315 loss$60,217 loss$15,022 


, &ec 
Shares of stk. ($50 par) 79.076 82,876 79,076 
Earns. per share. ._____ $0.09 nil nil 


xAfter deducting ee ‘tae of $17,842. 
k= Last complete annual report in Financial Chronicle May 20 33, p. 3555 


Teleautograph Corp. 


er. End. t. 30— 1933—3 Mos.— ‘ 3—9 _— é 

Net ‘Drofit after ¢ rie os : ape 193 Mos.—1932 
eral (x00 35 760 . $80, $192,808 $247 875 
shs. com. stk. (par $5) $0.25 $0.35 $0.58 $1.08 


k= Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1218 


Thatcher Manufacturing Co. 
ae: Ended Sept. 30 1933— 

















3 Months. 9 Months. 

Pb hie cad vininSbks Kébos chincbadageuce $965,057 $2,252,792 
Se I i esos cath dade dis sdes rns hs pio brie do Sestson doves de aviation ds 1,429,754 
SION th ws Aidnnidis ik sl ma oekedioae a oe. waiidnée 56,959 185,769 
PEE Mbadvdnuécatiabs cbbdcsbdndusidcandcd 79.417 225,587 
SE UUM he a hk bench eon wana ak $223,721 11,682 
CE EG hats atnadaceadtnbnnn eccouuan 18,548 #41 800 
I I ie elon Es hac wil hind mw a dabine ah 242,269 $463 482 
Sundry profit and loss charges........______. ° 14,017 18,596 
Poo, LR ea gee F 3,600 
Tees Gee SONI «Ci sewcennecancece — agduws 2,198 
> to, ee eae 48,000 90,000 
en isd ie es a ke See Ue $179,052 $349,088 
EUS GRUMIEN So ciic bebe ccewsecccwe cde, 111,197 335,501 
Ce TED IO Oye ee FL RS AREA 7 855 13,587 
Earnings per sh. on 131,836 shs. com. stk. (no par) - a . $0.10 


‘Last complete annual report in Financial Chronicle Feb. 26 ’33, p. 1392 


Third Avenue Ry. System. 
(Railway and Bus Operations) 
—Month of September— —3 Mos. End. Sept. 30— 


























1933. 1932. 1933. 1932. 
ting revenue 
Railway -.--........ $852,677 $922, gee $2,511,010 $2,796,918 
Mette bwadnsckdbscannca 198,119 225, ‘022 592,398 689,333 
ron oper. revenue- . $1,050,796 $1,147,119 $3,103,408 $3,486,252 
"Rallway.-----.---. 605,660 635,443 1,818,961 1,953,711 
Wlitinsaxnittadwecs 179,983 218,385 564,584 § °663,967 
Total oper. expenses_ $785,543 $853,828 $2,383,545 $2,617,678 
Net oper. revenue 
PTET eeidpidl Reni heichen wah as 247,118 256,653 692,050 843,207 
EW bins aud cwine'e 18,136 6,637 27,813 25,366 
rout netry.op.rev. $265,253 $293,291 $719,863 $868 ,573 
SS ela 65,302 74,192 190,628 228,302 
eines iw ith dsacesaite J 7,378 19,615 22,127 
Total taxes._........ $72,399 $81,571 $210,243 $250,429 
Operating income 
ee ll a 181,816 212,461 501,422 614,905 
alia 9 ei 11;038 def741 8,198 3,240 
Total oper.income... $192,854 $211,720 $509,620 $618,145 
Non-operating income: 
i INR ECE 26,419 26,944 79,339 80,692 
> Me SRA oF 959 1,018 2,426 2,636 
Total non-oper. inc_-- $27,378 $27 ,962 $81,766 $83 ,328 
Gross income: 
I an diseinh odie Sali 208 ,235 239,405 580,762 695 ,597 
| ERE EE aa 11,997 277 10,624 5,876 
Total gross income... $220,232 $239,682 $591,386 $701,473 
Deductions: 
ee ee 212,384 213,632 637,709 653 ,998 
__ RT CROEESRS Siia Be 15,974 17,161 48 ,284 51,637 
Total deductions_-____ $228,358 $230,793 $685,993 $705,635 
Net income or loss: 
Ee 4,149 25,773 def56 ,947 41,599 
ETE RRS def3 ,976 def16,884 def37,660 def45,761 
Total combined net inc. 


or loss, ry. & bus... def$8,126 $8,889 def$94,608 def$4,162 
k= Last complete annual report in Financial Chronicle Oct. 7 1933, p. 2627 


(John R.) Thompson Co. 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Tee Bn oe nnwessecan $3,014,707 $2,978,548 $8,111,104 $9,395,997 
Net profit after taxes, 

Goneec.. int., amortiz. 

& other charges caelrea he 87 ,967 48,566 —203,665 382,802 
Earns. sh. on 300,- 

000 s cap. stk. (par 

Poco dndt otioumbninn $0.29 $0.16 Nil $1.27 


t=Last complete annual report in Financial Chronicle May 20 ’33, p. 3555 


Thompson Products, Inc. 
(And Subsidiaries) 


Per. End. Sept. 30— 1933—3 Mos.—1932. 


Net profit after interes 


deprec., Fed. taxes, $136,346 loss$61,710 $280,366 loss$74,960 
Earns. per sh. on 263,160 


shs. com. stk. (no par) $0.49 Nil $0.99 Nil 
‘2]"Last complete annual report in Financial Chronicle May 6 ’33, p. 3178 


Trico Products Corp. 

wane End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 

eS | after charges 
Rel es hae i $30) 136 $144,152 $929,899 $744,756 
Earns. per sh on 374,901 $i. $0.38 $2.47 $1.98 
Dividend requirements for the ond pegaths of 1933 ccumata to $703,114. 
Total surplus Sept. 30 1933, $4,998,528. 

<= Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1392 


1933—9 Mos.—1932. 


Truscon Steel Co. 
Period End. Sept. 30— 1933-——-3 Mos.——1932. 1933-——9 Mos.——1932. 


Net loss after deprec’n, 

NS: BR ic andiigti tits act $174,485 $60,585 $526,702 $593 ,624 
Income account for the quarter ended Sept. 30 1933, follows: Gross 
protis. $2,596. ize: costs, expenses, &c., $2,623,066; depreciation, $88,198; 

net loss 


‘2 Last complete annual report in Financial Chronicle April 1 ’33, p. 2260 


United Aircraft & Transport Corp. 
(And Subsidiaries) 


Period End. Sept. ary 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net after de .. Ked. 

taxes & ority int. $642,107 $727,181 $1,922,536 $1,671,487 
Shs. of com. stock _____ 2,087,338  2,084:780 2.087.338 2,084,780 
Earn. per share.._-___- $0.25 $0.28 $0.76 $0.56 


t= Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2444 
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U. S. Hoffman Machinery Corp. 
(And Subsidiaries) 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos .—1932. 
Geen profit on sales... $383,645 $88,621 $670, $371,664 
Micke Vikssed ac 291,146 246.672 727 683 809,532 
Operating loss ...... £$92 499 $158,051 7,675 7. 
Other income.........- on 35,030 35,824 $5 '50 55385 
Total loss.......... pretS 97 One $122,227 $42,081 $351 548 
A ss os inde tyes ttn 37,187 98,443 119,031 
oie frees “a te Te oe 
BE diticckces  ckikua 58.473 Pe ee ago 177.596 
Bee ER an cthinn bi one ft .759 236,272 J 
rmbt . pees . snp eet teers 


k=Lasi complete annual report in Financial Chronicle Feb. 18 ’83, p. 1219 


United States Steel Corp. 
(And po ae ry psa: 
3 Mos. End. Sept. 30— 


933. 1931. 1930. 
a Total earnings - ~~ --- $11,816 S32det$4ir4- 719 $9,181 091 $37,995,299 
Cc . & allow. for depre. 





epl. & obsolescence._ 12,132,344 9,356,848 11,792,834 14,813,016 

Net deficit. ......... S315. 512 $13,831,567 $2, 611 Tégourts $3. 283 
Int. on bonds ofsubs... 1, ot tk 141 1,319,870  1,353:104 1,389,072 

Int. on U. 8. Steel bonds 3,363 3.635 8.988 10,906 








BPS & dtsé meee $1,594,016 $15,155,072 A o73 ,835sur21782 305 

) waek income receipts - oT eget 60,966 d2,412,857 
. deduction... bl 831 shee. WNC ROMES > eed 27> eee 

Net profit........... $2. 717 a tie #3. 187,131 $24,195,162 
Preferred dividends. --- 1,801 ;40 6,304,919 6,304,919 6,304,919 
0 er aaa ee £8,704,583 ¢15,185,293 





t $4,518,419 $27,176,628 $11,822,371sur$2704,950 
Shares com. t- 
standing (par $100). 














8,703 33 8,703 ‘354 8,702,778 8,669,278 
Earnings per share- - - -- Nil $2.06 
Income Pare, heat Baded Sept. 30. 
Kw 1932. 1931. 1930. 

a Total earnings_--_--- 12,902,913 8,974,062 42,463,451 134,672,000 
Chgs. & allow. for depre., 

eple. & obsolescence. 32,342,639 29,969,902 35,329,705 45,548,038 

Net income-_---.--..- antl osseT peas 943964 7,133,746 89,123,962 

Int. on bonds of subs... 3,881,891 983,636 4,085,170 4,192,689 

Int. on U. 8S. Steel bonds 10" 398 11,034 26,965 37,716 

ib ta up scones 23,332,015 42,938,634 3,021,609 84,893,557 

special! ious receipts-.  i708,181 -----. e14,321,932 d7,206,129 

aord. deductions... b5,450,818 11,603,797 -.----  -.---- 

Net profit........-- def28074,652 54,542,431 h17,343,541 92,099,686 

Preferred dividends.... 5,404,215 18,914,757 18 914,757 18,914,757 

Common dividends...-. ------ ------ 2'632,253 45,148,359 

ep a 3,478,867 73,457,188 34,203,468sur28,036570 

Shs. com. stk. outstand- 33° 703, 1252 8,703 ‘4 8,702 zak 8,669,278 

Earnings per share- ---- Nil $8.44 


a After all expenses incident im sniaiiliiak, including m.... for ordinary 
repairs and maintenance of plants and taxes (including reserves for Federal 
income taxes in 1930). b Proportion of overhead ex es (of which taxes 
alone are $1,542,897 in 1933 and $4,861,459 in 1932) of the Lake Superior 
Iron Ore properties and Great es Transportation Service, normally in- 
cluded in the value of the season’s production of ore carried in inventories 
but which because of the extreme curtailment in tonnage of ore to be tories, 
and shipped in 1933 and 1932 is not so applied. c Covers div. on 8,677,310 
common shares issued as at Oct. 2 a8 1930. d Quarterly ap ionment of net 
interest in Federal tax refunds. Profit arising from sale of fixed eked 
Qresumeniy y Gary Heat, Light & “Water Co. to Insull interests). Covers 

vidend on 8,703,181 shares issued to Oct. 27 1931 and $1 AG. for ec 
paid Sept. 29 1931 on 1,402 shares issued between July 28 and Aus. 3! 

Equal to 88c. per share on 3,602,811 shares of pref. stock. Equal to 
$4. 81 a share on 3,602,811 shares of pref. stock. i Proportion of interest 
on railroad recapture payments refunded, less reserve for account of adjust- 
ments in connection with employees’ stock subscription plan. 


‘Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1875 


Universal Pictures Co., Inc. 
(And Subsidiaries) 


Period ene, Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
taxes 
Meraortis. , Geprec., "Ke. $126,492 $419,338 $728,747 $759,646 


‘Last complete annual report in Financial Chronicle June 8 '33, p. 3924 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
ie of pn -12 aes. End. Sent. 90- 


193. 32. 193, 
3,151 $1, 270. 204 sf po O04 $15, 868,724 
$1,26 $ $ 51885 601 

















Gross earnings. -...---- 
O BRI isin tig porn she 478. ore 474. aan eran 
Maintenance.--------- 27.378 =. 30'ia? 1,374°364 1,301,699 
ting revenue 571,503 $589,438 $7,119,807 $7,396,985 
weikte ia. "le 2/919 20'349 34.742 
EE Se oe $57}.739 $503. 357 $7,140,156 $7,431,727 
Int ry Sgeaniianslon.. ae 159,642 1,882 1,930,638 1,921,251 
Ee 5 Se Ae 12,086 $430,474 $5,209,517 $5,510,476 
Reserve fen retirements (accrued) casas sanwtokn 1,800,000 1,875,000 
i a alsacak low iimalated telah ies lana watt td «apie $3,409,517 $3,635,476 
Dividends on preferred stock. .---------------- 1,171,513 1,171,408 
Bal. for com. stock divs. & surplus------------ $2,238,004 $2,464,068 


x Interest on funds for construction a: 

During the last 23 years, the company nded for maintenance a 
total of to. 57 % of the entire gross earnings over this period, and in addition 
during this same period has set aside for reserves or retained as surplus a 
total ¢ of 13.15% of these gross earnings. : 

s" Last complete annual report in Financial Chronicle Mar. 4°33, p. 1550 


Webster Eisenlohr, Inc. 
Period End. Sept. 30— | Mos.—1932. 1933—9 “seer 932. 





Gross profit. ..-------- $244,102 ig 805 $473,144 6,517 
wer 2:969 171,080 604,730 494 ,828 

Ton Secale of tobaccs By " bene 5,919 37,156 87,900 
Net loss.....------- prof$11,133 $36,194 $168,742 $216,211 


"Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1906 


Westvaco Chlorine Products Corp. 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


wir oie = spp $125,191 $100,628 $324,789 $277,206 


Bm te, a lt lye 
oe Ber sh. om 304.062 $0.30 $0.22 $0.73 $0.57 
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Western New York Water Co. 














12 Months Ended Sept. 30— 933 1932. 
Operating revenues. . ...-.. 22.2222 -ccececcenns $739.452 744 849 
Operat ng expenses . ....--........------------ 183 ,971 188,178 
General expense charged to construct'on---.-..-- Cr.127 Cr.5,305 
DER MIOREROD ic cccccmcenccrndedsdscccencsensse 14,523 15,389 
GEES! GREE 6 on wwcccc ccccncctoces cossccucces 88,31 A437 

i CD: <c ckipacrobsaaeadasscauaceanes $452,767 $453,149 
OGREP INCOME. 2. ne nce cc ccccccccccccccecesces 1,318 2,062 

Gross corporate ‘ncome_-.......-------------- $454,085 $455,212 
Interest on ay <~ GING. cb ctkpooecedetsacove 204 ,887 S811 
Interest on 6% debentures --.-....-.------------ 58,341 58,620 
M scellaneous nterest charges........---------- 3,599 6.543 
Amort zat on of debt d scount and expense.----- 9,446 9.447 
Interest charges to construction.........------- Cr .148 Cr .763 
Provision for Federal income tax.......-------- 10,876 11,308 
Provision for retirements and replacements. - - ~~~. 52,250 51,750 
Miscellaneous deductions..........--.--------- 3,888 4,047 
DP ies Pica. dinate dictiactdaliliRisnmatisieubiid $110.944 $109,449 
Dividends on preferred stock.........-..-------- 51,530 51, 


‘Be Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2611 


(The) Western Public Service Co. 
(And Subsidiary Companies) 
——Month of September——- -12 Mos. End. Sept. 30- 
1933 1932. 933 1932. 























Gross earnings - - ------- $158,987 $163,201 $1,914,122 $2,154,117 
cid san nce nn 81,112 86.794 1,032,349 1,130,953 
PRES. ssh akine & 5, 6,585 77.546 89,248 
Wiiinas cekealvaaiee 14,040 11,807 156,155 116,117 
Net oper. revenue. - -- $58,030 $58,014 $648,071 $817,797 
pe PY ee a ee Tt 4,724 
0 Ee $58 ,030 $58,014 $648,071 $822 522 
Int. & amortization---_- 31,601 23 985 370,081 287 ,958 
Ns 5 «dbus we $26,429 $34,029 $277 ,990 $534 ,563 
Note int. (Eastern Texas 
meecwic Co., Dd.)..-  s_ cwvcce 19,715 24,920 233 ,872 
ES ee $26,429 $14,314 $253 ,070 $300,691 
Reserve for retirements (accrued)_.......------ 205 ,000 220,000 
a $48 ,070 $80,691 
Dividends on preferred stock._.........------- y112,814 59,148 
Balance for com. stock divs. and surplus- ----- def$64 ,743 $21,542 


x Interest on funds for construction purposes. y Includes cum. divs. 
unpaid or not declared. 


‘<B” Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1550 


West Virginia Water Service Co. 
(And Subsidiary Bluefield Valley Water Works Co.) 
12 Months Ended Sept. 30— 1933. 1932. 
$1,009,863 $1,076,311 


Operating revenues .............-.-..--------- 
Operating expenses rely} 403,491 











Se te bo webibarataneccébsbooen 46,225 51,078 
CE cet ndecnwtunsiigae a nadepeanse 127 ,063 139,984 
Net earnings from operation......---.------- $473,758 $481,757 
CD b's that cddndcancanecnravessenue 36,393 1,778 
Gross corporate income--.-_-.....------------- $482,152 $483 535 


Interest on ong EE 258,000 258,000 
n 





Miscellaneous interest charges (incl. int. charged 
Si ND ib citinind wiktneibsasnwn coswim 4,642 8,579 
Amortization of debt discount and expense- -- ~~~ - 26,313 26,256 
Provision for Federal income tax. -_-....---------- 11,348 12,373 
Provision for retirements and replacements - - - - --- 53 350 55,100 
Miscellaneous deductions --~-.....--.------------- 3,553 3,295 
NN i Ee ok niet ah yee marensae $124,945 


$119.932 
Dividends on preferred stock........-----------  ------ 34,500 

Note.—Preferred dividends for the year ended Sept. 30 1933, in the 
—— fa $99,000 have not been declared, nor accrued on books, but are 
cumulative. 

Preferred dividends for the year ended Sept. 30 1932, do not include 
$64,500, which have not been declared, nor accrued on books, but which 
are cumulative. 


‘Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2975 


White Sewing Machine Corp. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
x Net loss after deprec. 

and interest... .------ $122,619 $344 ,030 $451,966 $1,248,546 

x Before losses on branch office repossessions and collections which were 
charged directly to reserves established for that purpose. 


‘2Last complete annual report in Financial Chronicle May 6 ’33, p. 3180 


Youngstown Sheet & Tube Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 ere 





Gross income. - - - - ----- $2,156,893 $453,136 $3,883,331 of 
Depreciation and deplet. 1,611.406 1,675,124 4,539,320 4.770,719 
pO SPR eee 1,0 6,088 878.757 2,985,603 2,816,142 
Miscellaneous charges - - 636,975 1,140,699 2,916,946 2,496,637 
> eee ee $1,177.576 $3,241,444 $6,858,538 $9,588,041 


‘Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2064 
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FINANCIAL REPORTS. 








El Paso Natural Gas Co. 
(Financial Report for 12 Months Ended Aug. 31 1933.) 


The financial statements showing the income account for 
1932 and for the current year through August, together with 
balance sheets as at Dec. 31 1932 and Aug. 31 1933, are given 
below. Paul Kayser, President, in a letter to stockholders, 
states: 


During the year ended Dec. 31 1932, net ; 
$147,005 upon bonds retired, was $194,683. In the previous year net 
profit was $327,210 which includes profit of only $14,873 from bonds 
retired The 1932 operations reflected a full 12 months’ period of operations 
of Western Gas Co , whereas for the 1931 period only 644 months’ activities 
of that company were reflected. While this sharp decrease in earnings 
can be attributed, in part, to the general decline in business activity af- 
fecting customers of the company at E] Paso, a substantial portion of the 
falling off in revenue is accoun for by the operations of Western Gas Co, 

On Jan. 1 1932, the copper companies in Arizona served by Western 
Gas Co. reduced their operations from approximately 40% of capacity, to 
ahout 20% of capacity. and as a result. the earnings of Western Gas Co., 
for 1932, decreased about 50%. This accounted for a decline in net revenue 

000 in 1931, to $47.000 in 1932. 
in n:revenue, your company, in 1932, retired 
the sinking funds 


profit, including profit of 


of the company from $327, 
spite of rapidly deci 
bonds and debentures through operations o 


In 
$369, 
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applicable thereto and e 
a made a profit on these transactions of $147,005 


For the 12 months ended July 31 1933, the decrease in revenue has been 


less marked, as reflected by the fact that gross revenues for the 12 months’ 
period ended July 31 of the current year were $1,307,311, compares with 
gross revenues in the calendar year of 1932 of $1 339.733, a erence of 

Net ge revenues d the 12 months ended J 31 
1933 were $848,356, which compare with $874,932 in the year en‘led ., 
31 1932. In recent months some slight gains have been shown. Net 
SeCL 194, ‘a0 ‘compared ‘with net Operadine revenuss of £849 -350 for the 
193, m net opera’ revenues | or the 
12 months ended July 31 1933.8 aa 


Tucson-Phoeniz Extension. 


In 1932. it became apparent that it would be impossible to refinance 
publicly the $5,800,000 first mortgage bonds of the Western Gas Co. 
maturing Jan. 1 1934 and teed by company. 

At the time of the construction of the Western Gas Co. line, provision 
was made in the size and worki pressure of the pipe for a capacity suf- 
ficient to serve not only the mar supplied by the copper companies in 
the Douglas-Bisbee-Cananea area, but domestic and industrial markets 
in Tucson and Phoeniz as well. nsequently, when the copper com es 
cut their production schedule on Jan. 1 1932 to approximately 20% of 
copes tt seemed, in the best interests of all concerned, that an extension 
should built to Tucson and Phoenix, sufficient in capacity to serve these 


areas. 
The advantages of the line to both com es are readily a ent. 

(1) It pro ided diversity in the load of Western Gas Co. becaune the 
extension will serve areas with a population of about 125,000 people, with 
approximately 16,000 domestic meters already in service. 

(2) It gave a reasonable basis upon which to ask for an extension of the 
first mortgage bonds of the Western Gas Co., maturing Jan. 1 1934. 

Likewise, because of conditions that are a matter of history, it was 
impossible to obtain funds from banks or from similar sources. Your 
management worked out a plan, however, to accomplish the building of 
this extension after negotiating a loan from a rely ord com y whieh 
was in a position to borrow from the Reconstruction Finance Corporation. 

Pursuant to this plan, the Western Gas Co. sold to the American Mort- 
gage Co. of El Paso an issue of $3,300,000 of 544% 1st mtge. bonds, due 
Aug. 1 1936, and secured by a first lien on all of the property of the Western 
Gas Co. and the pro extension. The American Mortgage Co. made 
py to the Reconstruction Finance Corporation in September 
1932 for a loan for this purpose, and on Jan. 25 1933 the RFC, 
lution of its board of directors, authorized the of a loan to the 
pay ge Ray e — me 4 Fn ap nn “ $2,200,000. due Aug. 1 1936, 
or the pose of constructing extension, taking as security therefor 
the $3,300,000 bonds of Western Gas Co., above mentioned. d 
The money thus made available to Western Gas Co. was deposived with 
Chase National Bank of New York as a ‘‘construction fund,” to be paid 
out on engineers’ certificates as ess was made on the on. 

The basis of the appeal to the RFC was: 

(1) The fact that the making of this loan would give approximately 
1,500 people employment for some three or four months and would consume 
approximately 15,000 tons of steel and other material. 

(2) It would give the cities of Tucson and Phoeniz the advantage of 
the greater efficiency, at lower cost, of natural gas as a fuel for domestie, 
commercia! and industrial epene. 

(3) The corporation would have as security for this lcan of $2,200,000, 
a first lien of $3,300,000 on property costing in excess of 000,000, and 
yielding revenue, under long term contracts, more than sufficient to pay 
ys toe wunenction te Wemera Gus Co 

e tr ion the Western Gas : uired $500, 
lst _ bonds, which were canceled. 7 ° a 

The holders of the balance of $5,300,000 of old first mortgage bonds 
exchanged these bonsd for a like face amount of second mortgage bonds, 
due Aug. 1 1936, and, at the same time, agreed to extend the second mort- 
gage bonds for an additional period of two years, provided only the RFC 
extends its Joan to the American Mortgage . for an additional two years. 

Your company guarantees these second mortgage bonds, but does not 
guarantee the issue of $3 ,300.000 of first mortgage bonds above mentioned. 

The funds for the extension became availaole on Aug. 19. Construction 
was begun immediately thereafver and pipe deliveries commenced Sept. 10. 


Stock Under New Option. 

The option held by Engineers Public Service Co. and the terms of the 
escrow agreement were changed somewhat during the negotiations in con- 
nection with the new pipe line. Engineers Public Service Co. now holds 
an option to purchase, up to and including July 1 1938, 100,000 shares of the 
common stock of your company at $20 per share instead of the original 
option. Upon exercise of this option, Engineers Public Service Co. also is 
obligated to exercise an option to purchase all shares of KE] Paso common 
stock which have been deposited by the common holders under an escrow 
agreement for that 3 ag , the price to be $20 per share Dec. 31 1933 
to and including J ly 31 1935; $25 per share from July 31 1935 to and 
including July 31 1936; $30 per share from July 31 1936 to and including 
rte At} 1937 and $35 per share from July 31 1937 to and including July 








General. 

Your company guarantees completion of the pipe line by Feb. 1 1934. 
The construction program of the contractors indicates completion well 
within this date. he total commitments made for construction 's estimated 
to be well within the $2,200,000 constru-tion fund. 

Prior to the application, by the American Mortgage Co., for a loan from 
the RFC, the Western Gas Co. employed Brokaw, Dixon, Garner & McKee, 
of 120 Broad wer. New York City, to survey the market for gas at Tucson 
and Phoenix. heir report indicated that the construction of this extension 
should prove to be a very profitable undertaking by the Western Gas Co. 

Contracts have been entered into with Central Arizona Light & Power 
Co. and with Tucson Gas Electric Light & Power Co., for the sale of gas 
to be distributed in Phoenix and Tucson respectively, and in territories 
surrounding those municipalities. These contracts carry firm prices for 
10 years, with adjustments thereafter for a total period of 25 years. 

In order to conserve the company’s cash, the directors discontinued the 
payment of dividends upon the preferred stock, effective Dec. 1 1932. 


Comparative Consolidated Income Account. 


—Calendar Years—— y12 Mos.End 




















1932. x1931. Aug.31°33 
Gross revenue... ...--.----------- $1,339,733 $1,585,980 $1,317,844 
Oper. exps., maintenance, taxes, &c_ 464,801 493 ,535 456,651 
Net operating receipts_....------ $874,932 $1,092,445 $861,193 
Other income (net), interest, &c__-- 314 3,29 6,349 
Profit on bonds retired_-~----------- 147,005 14,873 187,105 
TOG. kc acinnnd sd wssonqeemingd wih $154,319 $18,165 $193 454 
eles SNS, . ceo en wn ceddonoae $1,029,251 $1.110.610 $1,054,647 
Intenees CRAIG... cinco o-cmcndecce 614,458 464 674 611,370 
Ne on ae cscmmawenhanwe $414,793 $645,936 $443,277 
Depreciation, bond discount, &c.~.-- 220.110 318,725 208,520 
06 NOON Ak 4 hd Ke sdp et sno mn $194,683 $327,211 234.7 
Dividends on preferred stock. ..---.-- 51,418 67,125 ° 33 435 
OMe inn cksodwenanan anne $143,265 $260,086 $211,319 


Note.—Depreciation on gathering lines, transmission system and dis- 
tribution system is based on 10% of gas sales for year 1932. 
x Includes approximateiy 6!}4 months of operation of Western Gas Co. 


y Preliminary and subject to audit. 
Consolidated Surplus Account—Fiscal Year 1932. 


Surplus, Dec. 31 1931-.-.----------- See sdcntenbescevbesocas $550,930 
Balance of net income after pref. dividends (as above) -_-_-_-___-_ 143,265 
Adjusting book value of 136 shares of pref. stock reacquired 
0 DOP WOME ios oo on ci eke renter enscareenconocccccentce 1,176 
TOGRI ooo 5 5 So ow Bos cee ne cece ewe cesesececsetacnsetwnncce 95, 
Excess royalty on gas purchased in prior years previously con- 008.78 
ny Ol SOIR oo Wb 5S 5 bone sen stasedsouew 9,341 
Additional Federal income taxes year 1930..-------.-------- 6,9 


ene TBA BIR iiskis hace ens's Ke cdanwdiodacnnsecne 
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Consolidated Balance Sheet. 
.31 x Aug. 3 
— Wiss slGiies 8 
lnm... Oe re 
Accounts receivable (net)._________ 187,995 253,793 ,580 
EERSTE: 53,635 +72 »146 
Securities owned_-__.-...-..___..- 675 9,34 75 
Advances—aArizona project_.___.___ SED Lk dnote. peeks 
I: SUNN erating 5 nc mupiphibcntnin winds <2 Gens Js aiden ale 2,200,000 
Soak eemeetias i cemnsliiildbiinterintogiadbe deer 12,414 636 12,381 ons 12,430 $46 
Unamantined bond disc. ‘& exp., &c__ 443,208 472/244 571.7 
PERL cht hadwttaddseoaceuk wae P % 
P Liabilities —~ $13,558,325 $13,371,951 $16,310,654 
ccounts payable. -.__......-.-... $54,319 9,137 2. 
Notes payable. -----_--.......-.-- 175, $30; 173:300 
Consumers’ deposits _......_._____ 3,50 ‘ 
Provision for taxes___..__________. 48,626 36,907 49 464 
Accrued interest. _................ 195,580 190,3 129,144 
Reserve for di ee ee 0,679 484,510 739,1 
Minority int. in Nat. Gas Serv. Co__ ,740 2,657 2,77 
eis r 4 ade dee eek 1 3, 000 3,202,000 2,886,000 
West rn Gas Cons ec. 8. 980,000 ‘ ,000 869, 
mtge. -, due Jan. 11934 5,800,000 ’ d TT Tt. 
516% ist mtge. bds.,dueAug.1°36  _..__- venoeees ee 
6% 2d mtge. bds., due Aug.11936 __..-. —______ 5,300, 
Oe WON Ub seek Sacée nea 1,000.4 975,000 1,000,400 
CRIED S000 5k dark ccdiuces 974,400 974,400 974,400 
RE RRR POE ERENT ONS 679.074 550,929 830,222 
ES ee ae bee ape tte ee $13 558,325 $13,371,951 $16,310,654 


Note.—Cumulative dividends of $23,342 were unpaid at Dec. 31 1932. 

Note.—E1 Paso Natural Gas Co. has guaranteed the completion of con- 
struction of the extension of the pipe line of Western Gas Co. to Tucson 
and Phoenix, Ariz., and also the —_ of principal and interest on 


$5,300,000 24 mortgage bonds of . 
bentures of El Paso Mortgage Carp, nn 80a $283.000 Of do- 


x Preliminary and subject to audit.—V. 137, p. 2976. 
Loew’s, Inc. (& Subsidiaries 100% Owned). 
(Annual Report—Fiscal Year Ended Aug. 31 1933.) 
OPERATING STATEMENT FISCAL YEARS ENDED AUG. 31. 


Theatre receipts, rentals a 1932. 1931. 1930. 


and sales of films, &c_$80,772.19 . 552, ° * 
Rents of stores & offices. 2, : aah ET Yt hae Or a hee Bt 
Booking fees andcom’ns -______ c 140 1,411,441 1,286,291 
Miscellaneousincome... 1,657,853 2,204,280 2,778,167 1,956 973 





Total income-- nee Ye :938,654$107 ,416 ,036$120,479,511$129,521,030 








ti 
ce buildings______ 35,861,359 48,479,001 54,480,278 61,264,479 
Oper. of film distribution 9,165,331 11,920,118 13.711.893 14,744,161 
Amortization of films__. 24,020,287 27,560,375 27,395,872 23,872,048 
Cost of film advertising 870 
es sold_____- 79,280 671,157 562,191 698,239 
Producers’ share of film 
SI sith ike cnpienterinid wie 4,371,694 4,659,309 5,458,840 6,541,688 
Interest on debentures __ SR ois aca 1. eee, a wean 
Int. on bonds & mtges. 
of subsidiaries_______ Dats dain eerie 2. 0 eden ta, ae 
Int. on bonds & mtges. 
of affiliated corp____- a he a ea a eae, 
Depr. of bldgs. & equip. 3,673,326 3,850,915 3,831,180 3,470,573 
Federal income taxes __-_ 516,780 986,943 .554,489 1,893 ,132 
Minority interests, share 
affiliated corporations 94,268 1,002,046 1,321,486 2,094,688 
Divs. on subsidiary stock 
(Metro-Goldwyn, &c., 
ED wate wees 302,890 324,858 333 ,.289 341,685 
Net profit........... $4,034,290 $7,961,314 $11,829,994 $14,600,332 
Previous surplus-- --- -- 33,562,787 33,716,148 28,784,302 20,725,084 
Divs. from prior years’ 
profits of affil. cos__-__ GOW cs gig Bees Sg a hrs os) ne 
Total surplus_____-_--$37,884,547 $41,677,462 $40,614,296 $35,325,416 
Preferred dividends____ 3 927,451 946,355 953 963 


893 ,406 53, 
3,290,819 5,856,567 5,710,786 4,817,122 
01,871 241,007 770,029 


Common divs. (cash) ___ 
Undistr. sh. affil. corp__ 
Adjust. of val. of prod. 
in suspense, books and 
EE SE er tt 


Prof. & loss surplus__$33,700,322 

Shares of com. stock out- 
standing (no par)___._ 1,464,205 1,464,205 
$2.15 $7.43 


arns.per sh.on com.stk. 
x Earnings per share on the average number of shares outstanding during 
the year (1,378,352 shares) amounted to $9.90. 


CONSOLIDATED BALANCE SHEET AUG. 31. 


1,128,787 
$33 562,787 


1,464,205 
$4.80 


$33,716,148 


$28,784,301 
1,413,574 
x$9.65 











1933. 1932. | 1933. 1932. 
Assets— $ $ Liabilities — $ $ 
Cash ES A ANE aa 4,153,061 2,904,614 | z Preferred stock 13,073,980 13,276,967 
U. 8. Govt. sec. 7,075,143 5,527,313 y Common stock 36,576,581 36,576,581 
Sinking fund re- | Met.-Gold. pref. 
quire. anticip. 891,253 1,080,185 ae GE 4,571,939 4,690,819 
Accts. receivable 1,583,518  1,974,244|15-yr.6% deb_. 8,965,000 9,934,000 
Notes receivable 38,401 115,524 Obliga. of subs. 11,460,708 11,922,467 
Due fr.affil.corp. 515,162 664,765 ist lien 6% bds. 
Inventories _..__ 22,171,287 22,560,309 of sub. corp_. 8,334,500 8,560,300 
Advances. _____ 884,389 1,162,103' Accts. payable. 4,312,186 3,651,719 
Inv. in affil.cos_ 12,375,010 12,449,683 Notes payable_- 89,872 65,584 
Deps. on leases | Accrued interest 526 ,686 565,396 
and contracts 927,013 848,524 Adv. from affil. 
Misc. investm’t- 458,248 520,486 companies -_- 87,275 177,314 
x Properties.__._. 69,688,158 71,469,780 Fed. & State tax 478,256 821,149 
Deferred charges 2,936,947 3,507,415 | Res. for conting. 147,990 147,990 
| Dividend paya- 
| ble Sept. 15_. |. eae ee 
Subsid. divs_--- 64,057 65,683 
Notes pay. (not 
| Current).._-- 113,750 149,175 
| Deferred credits 828,839 617,016 
| Surplus_........ 33,700,322 33,562,787 
| ne les 123,697,591 124,784,946 | Total ....--- 123,697,591 124,784,946 


x After reserve for depreciation of $20,994,483 in 1933 and $18,255,326 
in 1932. y Common stock (without par value) outstanding, 1,464,205 
shares. z eprennses by 138,349 no par shares in 1933 and 140,497 in 
1932.—V. 137. p. 3158. 
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South Porto Rico Sugar Co. 
(Annual Report—Year Ended Sept. 30 1933.) 
Frank A. Dillingham, President, says in part: 
The amount of sugar made during the crop of 1933 was 306,000 tons; 
it is expected that the output in 1934 will be more or less the same. 
During the fiscal year ended Sept. 30 1933, there were paid the ar 
dividend of 8% on the preferred stock and dividends aggregating $1.80 
per share on the common stock. 
By order of the board of directors, there were transferred from the 
ts of the year to reserve accounts, the following amounts: 

‘o reserves for d ation and obsolescence. -___.__..__...-.- $807 ,898 
To reserves for Colonos’ advances and accounts receivable - - - - 48,655 
To reserves for investments -_-—---..._....-....-.-.._--..---- 59,978 
To reserves for income taxes_---_____.__.--...------------- 276,730 
In addition, there was transferred from surplus account to re- 

serve for income taxes (on account inter-company dividends 
from profits of prior years) __-_.........---------------.- 406 ,486 


The sugar made in Puerto Rico during the crop of 1933 has been sold 
about 50,000 tons of the sugar made in Santo Domingo remain unsold. 


Marancha Corporation. 


During the month of October 1933, company acquired 745,734 shares 
of the common stock (par of $5), each, of Marancha Corp. (recently or- 
ganized in Del.) in exchange for short-term Government securities then 
constituting an investment of your company's earned s lus and having 
an aggregate current market value of approximately $4,475,000, equivalent 
to approximately $6 per share for the stock of Marancha Corp. so acquired. 
This exchange was made in nce with a plan and agreement of re- 
organization between your company and said Marancha Corp. dated Oct. 
10 1933, pursuant to which your rd of directors has ordered the dis- 
tribution to the common s holders of your company (as a special divi- 

from earned surplus) of said 745,734 shares of stock of Marancha Corp., 
at the rate of one share of such s for each share of common stock out- 
standing, such distribution to be made on or about Nov. 25 1933, to com- 
mon stockholders of record at the close of business on Nov. 10 1933. We 
are advised that the Marancha Corp. has credited to its paid-in surplus 
account the excess of the market value of the securities so received by it 
from your company over the | value of said 745,734 shares of its stock 
issued in exchange therefor, being all of its stock presently issued. Pursuant 
to the agreement above referred to, your company has subscribed to an 
additional 504,266 shares of the common stock of Marancha © . (con- 
stituting the remainder of its authorized capital stock) to be taken and 
paid for at the rate of $6 per share if and when requested by said corpora- 
tion on or prior to Dec. 31 1934. 

In the opinion of your directors, this special dividend is a desirable 
method of distributing profits earned and conserved during recent years 
when the outlook for the future of the business was uncertain, the longer 
retention thereof being now considered unnecessary in view of the steady 
improvement in the company’s current position and the better general 
busines situation. The Marancha Corp. has broad charter powers and its 
business may differ both as to nature and location from the present business 
of your company in Puerto Rico and Santo Domingo. The common stock- 
holders are now given the election of sharing fully in such business as the 
Marancha Corp. may undertake or, to a considerable extent, of limiting 
their investment to the company’s present ak oa ery in the West Indies 
by selling the stock of Marancha Corp. so distributed to them. 

Application is to be made for listing said stock of Marancha Corp. on 
the New York Stock Exchange. 

By the aforesaid distribution of stock of the Marancha Corp. and the 
payment of further taxes in connection with these transactions, the earn 
surplus and the net current assets of your company (as at Sept. 30 1933) 
will be decreased by approximately $4,850,000. 


INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 























1933. 1932. 1931. 1930. 

Sugar made (tons) _---- 306 ,000 342,500 279,000 265,000 
Total receipts__.__.--- $12,495,415 $13,791,011 $12,507,777 $14,316,749 
Manufac., &c., expenses, 

taxes, interest, &c.... 9,530,799 10,127,979 10,088,171 11,353,450 

Net earnings _----_--- $2,964,616 $3,663,032 $2,419,606 $2,963,300 
PE MEE SE cn ncn . santas SS ieeeee 27 ,358 170,854 
Interest on invest., &c_. Cr284,418 Cr289,206  -.--.-~ —§ -..... 
Reserve for depreciat'’n_ 916 ,53% 1,289,841 886,479 1,043,375 
Res. for income taxes - - - 276,730 70,130 211,747 236,715 

Net profit.......---. $2,055,771 $2,292,266 $1,294,022 $1,512,356 
Preferred divs. (8%) --- 400 ,000 400 ,000 400 ,000 P 
Common dividends - - - - - 1,342,321 298 ,294 261,004 1,267 ,736 

Balance, surplus - ---- $313,450 $1,593,973 $633,018 def$155,380 
Previous surplus - ------ 9,022,886 7,428,913 6,967,351 7,358,701 

Total surplus___-_..- $9,336,336 $9,022,886 $7,600,369 $7,203,321 
Res. for income taxes --- eee. awww SL eae trey 
Taek. Oe, Cee ees aececn || magen 117,250 5,908 
Adjustmente prior years j-...-. «----- 54,205 230 ,062 

Total profit and loss 

surplus Sept. 30..-- $8,929,850 $9,022,886 $7,428,913 $6,967,351 
Shs. com. out. (no par) - 745,734 745,734 745,7¢ 5,735 
Earnings per share - _--- $2.22 $2.53 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
1933. 1932. 1933. 1932. 

Assets— Ss Liabilities— $ ~ 
Real prop.& plantx16,756,714 17,297,774| Preferred stock... 5,000,000 5,000,000 
Investments ...--. 2, ,BA 2,364,456} y Common stock.19,906,783 19,906,783 
CR en oetacuwwe 3,558,014 3,932,878) Earned surplus... 8,929,850 9,022,886 
Demand and short Accounts payable. 455,249 429,294 

term loans -- --- 6,689,731 4,398,202| Res. for Fed. taxes 730,921 435,163 
Raw sugar & mo- Res. for conting., 

lasses on hand_. 1,517,013 2,366,756) &c------------ 55,334 81,344 
Notes & accts. rec. 287,252 756,138 
Advs. to planters. 1,601,309 1,657,529 
Advs. to planters 

agst.subs.crop. 932,779 919,494 
Cultivation & oth. 

crop charges... 664,995 394,519 
Supplies & mat’ls_ 139,490 144,337 
Commissary stores 191,175 164,822 
Live stock. .._.-. 446,824 478,565 

Tees secuken 35,078,137 34,875,470! Total.-------- 35,078,137 34,875,470 





x Real property, plant, construction, railroad, uipment, &c. (1) 
South Porto Rico Sugar Co. of P. R. $5,913,178; (2) The Central Romana, 
Inc., $14,887,981; (3) Yngenio Santa Fe C. por A, $4,283,463; Dominican 
Steamship Co., $22,098; total $25,106,319. less depreciation of $9,103,323; 
balance, $16,003,397, plus machinery supplies, &c., $753,317. y Repre- 
sented by 745,734 shares (no par value).—V. 137, p. 1779. 
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STEAM RAILROADS. 


Atchison Topeka & Santa Fe Ry.—New Director.— 
Earle W. Evans of Wichita, Kan., has been elected a director to fill the 
unexpired term of A. C. Jobes, deceased.—V. 137, p. 2973. 


Baltimore & Ohio Ry.—Would Merge Coal & Coke Ry.— 

The company has req 
authorit 
of the 


uested permission of the I.-S. C. Commission for 
to acquire direct ownership of the property, rights and franchises 
‘oal & Coke Ry. property, which owns a 197-mile line between 


Elkins and Charleston, W. Va. The B. & O. now owns all of that carrier's 
stocks and bonds and operates its properties.—V. 137, p. 3145. 


eee ee et — ~~ ~ —_ : 
» Boston Revere Beach & Lynn RR.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
Department” on a preceding page.—V. 137, p. 1237. 


Central of Georgia Ry.—/nterest Payment.— 
Interest due Nov. 1 on Central RR. & Beaks Co. of Georgia coll. 
trus' of 1937 was paid. The issue is an under obligation of the 


t 5s 
Central of Georgia Ry., now in receivership.—V. 137, p. 1761. 
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Central Vermont Ry., Inc.—Forms Airplane Subsidiary. 

Organization of an airway eb By be known as the Central Vermont 
Airways, Inc., has nm announced by Edmund Deschenes, Manager of 
the Central Vermont Ry., Inc. 

Central Vermont Airways, Inc., will join with Boston-Maine Airways, 
Inc., a subsidiary of the Boston & Maine RR., in the operation of an 
airplane pass ond line between Montpelier-Barre, White River Junction, 
Concord, N. ., and Boston. Tri-motored, 10-passenger cabin planes 
b+ ~ be ayes. Actual flying operations will be conducted by National 

ways, Inc, 

For the present the joint operation of the Central Vermont and Boston- 
Maine Airways will confine itself to a daily service only as far north as 
Montpelier and Barre, but it is planned to extend the service eventual! 
to Montreal and other points.—V. 136, p. 2793; V. 135, p. 2650. 


Chicago Indianapolis & Louisville Ry.—Bonds.— 

The I.-S. C. Commission on Oct. 9 upon argument and reconsideration 

affirmed its finding in the original report of April 10 1933 denying the request 
of the company for authority to procure the authentication and delivery of 
$177,000 of ist & gen. mtge. 6% gold bonds, series B, and to pledge and 
pephedse them as collateral security for notes. 
» The proposed bonds would amount to 60% 
during the period Dec. 3 1931, to Jan. 15 1933, for the payment and 
redemption of equipment-trust obligations and bonds issued in respect of 
—_ obligations in most cases would amount to 48% of the cost of the 
equipment. 

Commissioner Meyer, dissenting from the majority states: 

“Since the organization of the applicant in 18 it has paid all ) ny 
and interest obligations as these matured and has paid dividends on its 
preferred and common stock in most of these years. Through economies 
which it has effected and anticipated improvement in business the appli- 
cant expects to be able to earn its fixed charges. For a period of more than 
16 years ended Dec. 31 1932, it issued securities against about 73% of the 
expenditures made for additions and betterments and sold bonds in respect 
of only 40.5% of such expenditures. If the outstanding capitalization be 
compared with either book values as shown by the general balance sheet or 
with assets based upon our primary valuation, adjusted to date, the appli- 
cant is not over-capitali . The amount of bonds here in question is 
relatively small but sufficiently large to secure porary loans which the 
applicant may require from time to time in the orderly conduct of its busi- 
ness; and their authentication would not now, nor hereafter except upon our 
express approves, increase the applicant's liabilities and fixed interest 
charges. Irrespective of the ratio of funded debt to capital liabilities plus 
surplus, as shown in the bas ee report, the long-time record made by the 
applicant warrants approval of the apDlication. 

‘I am authorized to say that Commissioner Miller joins in this expres- 
sion of dissent.’’ 

Commissioner Tate also dissented and Chairman Farrell did not partici- 
Pate in the disposition of the case.—V. 137, p. 2269. 


Chicago Rock Island & Pacific Ry.—Jnterest Payments 
Not Made—Protective Committee for Choctaw Bonds.— 


The interest due Nov. 1 1933, on the pene | Rock Island & Pacific Ry. 
soese 44%% convertible gold bonds, due 1960, and the Choctaw Okla. 
& Gulf RR. consol. mtge. 5% gold bonds, due 1952 was not paid. 

+ The Committee on Securities of the New York Stock Exchange has ruled 
that beginning Nov. 1 1933, and until further notice the said bonds shall be 
dealt in ‘flat’ and to be a delivery must carry the Nov. 1 1933, and 
subsequent coupons. 

jf The Committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Nov. 1 
1933, interest shall be computed up to but not including Nov. 1 1933. 


Protective Committee Formed for Choctaw Oklahoma & Gulf 
and Choctaw & Memphis Bondholders.— 


Formation of a protective committee for Choctaw Oklahoma & Gulf RR. 
consol. mtge. 5% bonds, due 1952, and Choctaw & Memphis RR. Ist 
mtge. 5% bonds, due 1949, under the chairmanship of John C. Trap en 
of the Bank of New York & Trust Co., was announced Nov. 1. Other 
members of the committee, who represent substantial amounts of the bonds 
and who will serve without compensation, are James E. Gowen, Western 
Saving Fund Society of Philadelphia; George H. Wilson, Fidelity Mutual 

e Insurance Co., Philadelphia; and Charles G. oodward, Aetna 
Insurance Co. and Connecticut General Life Insurance Co., Hartford, 
Conn. A call for deposit of the bonds will be issued in due course. 
j= Under the terms of the lease of the Rates of the Choctaw Oklahoma 
& Guif RR., executed in 1904, the Chicago Rock Island & Pacific Ry. 
opreed to pay interest on these two bond issues. Recently, however, the 

ederal Court in Chicago directed that the instalment of interest due 
Nov. 1 1933 on the Choctaw Oklahoma & Gulf RR. consol. mtge. 5% 
bonds should not be paid at this time. The Rock Island had previously 
pas to pay the interest due July 1 1933 on its own general mortgage 4% 

mn 


8. L. de Vausney, 48 Wall St., is Secretary of the committee and Cotton, 
Franklin, Wright & Gordon are counsel. ° 


Commission Refuses to Reconsider Condition Under Which 
It Would Approve Merger.— 


The I.-S. C. Commission has denied the request of the company for 
reconsideration of that feature of its order approving the merger of 11 Rock 
Island subsidiaries provided the carrier agrees to abide by any finding 
which the Commission may make relative to the inclusion of the Wichita 
Northwestern Ry. in the consolidated properties at its commercial value. 
The company objected to this feature of the Commission's decision which 
was imposed as a condition which has to be met before the Commission will 
issue its certificate authorizing the ey ge system consolidation. The 
>. Bias Northwestern is a 100-mile line in west central Kansas.—V. 137, 


Consolidated RRs. of Cuba.—Pref. Stock Decreased.— 

At a special peg | of the stockholders on pt. 29, an amendement 
to the charter was opted decreasing the authorized and outstandin 
issue of pref. stock from 400,000 shares, par $100 each, to 304.775 and 
625-1000 shares, par $100 each.—V. 137, p. 2631. 


Delaware RR.—Removed from List.— 
The New York Curb Racheage has removed from unlisted trading privi- 
leges the capital stock, par $25.—V. 135, p. 458. 


Erie RR.—Files Schedules for Store-Door Delivery.— 
The company on Nov. 1 sent to the I.-S. C. Commission tariff schedules 


for the store-door delivery and collection service which it proposes to insti- 
tute on Dec. 1.—V. 137, p. 2269. - 


Middletown & Unionville RR.—Bonds Extended.— 

The I.-8. C. Commission on Oct. 27 authorized the company to extend 
from Nov. 1 193. to Nov. 1 1943 the maturity of $200,000 Ist mtge. 20-year 
6 gue bonds and the maturity of $165,500 of 20-year ustment mtge. 
6% income gold bonds; interest during the extended period to be payable 
on the lst mtge. bonds at the rate of 5% per annum and on the adjustment 
mtge. bonds at the rate of 4% per annum.—V. 137, p. 2974. 


Missouri Pacific RR.—Interest on Equipment Trust Cer- 
tificates, Series F, Matured May 1 1933.— 


Payment of interest on Nov. 1 1933, at the rate of 444% per annum has 
been authorized by order entered of record Oct. 23 1933, by the U. 8. 
District Court of Missouri. In the absence of coupons covering this 
interest, certificates should be transmitted at owner’s te ap direct, or through 
local bank to J. P. Morgan & Co., New York City, paying agent, who will 
return the certificates at owner's risk with notation of interest payment 
stamped on certificates, together with remittance for interest. 

The interest due Nov. 1 1933 on the Missouri-Pacific Ry. extended 
3d mtge. 4% gold bonds, due 1938, was paid on that date.—V. 137, p. 3146. 


Mobile & Ohio RR.—Tenders Sought.— 

Holders of gen. mtge. 4s, due 1938, will be asked to tender bonds for 
sale to the trustee, at not exceeding their face value, for the purchase of 
which there is $542,500 available by Court order. Such ‘portion of this 
sum as is not absorbed in the purchase of tendered bonds will be used to call 
bone Call fo pee of the bonds will be issu 

e call for tender of the bon ed promptly on receipt of the 
order of the Ancillary Court in New York, coulbvasion’ the reling of the 
Federal Court in Mobile, Ala., that funds to that amount in a specia, 


of the expenditures made 


SPe'2 
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account in the City Bank Farmers Trust Co. should be so employed. The 
period during which bonds may be tendered probably will be lon than on 
——. calis in an effort to clean up as many as possible of the ds held 

y the public; it may run to 60 days, —_— 40 on the preceding proposal. 

The main holder of the Mobile & Ohio 
Railway, which has pl} the bonds as security for the Southern Railway 
Mobile & Ohio collateral 4s, 1938. A year ago the public’s hold of the 
M. & O. gen. mtge. 4s amounted to $734,000, while the Southern Railway 
had $8,355,000. A call for tenders of the bonds sufficient to absorb $500,- 
000 available for that purpose was made Dec. 1 1932. 

The trustee then purchased $454,500 bonds at an average price of 76.515, 
so that $347,500 the $500,000 available was taken, leaving $152,500 
for use in calling bonds at par. There was left in the hands of the public 
$279,500 of the bonds prior to the call for redemption at par. It is obvious 
that in the employment of the $152,500 the bulk of the bonds drawn by call 
be those held by Southern Railway. There are understood to be 
$277,000 bonds held publicly. 

The forthcoming invitation to tender bonds is aimed to bring in all the 
bonds in the hands of the public. But even if all in that block were acquired 
at the highest permissable price, par, the trustee would have $265,000 left 
to call additional bonds. hat amount would all go to retire bonds owned 
by Southern Railway, which appears to have no authority to tender an 
of its pledged bonds for sale to the trustee, although the latter can call bon 
of the pledged block. 

The source of the funds to be applied to retiring general mortgage bonds 
of the Mobile & Ohio is accumulated receipts from sales of lands and accrued 
interest on these funds plus increase in value of the securities purchased for 
chefund. It was to determine a question as to the rightful ownership of the 
accretion in the fund that the recent court case developed, in which the 
claim of the trustee to ownership of the fund was approved. 

There is in the fund nearly $718,000, as follows: Cash, $171,140; Govern- 
ment securities, at par, $540,350; advances to the receiver for taxes, &c., 
$6,500. Employing $542,500 in the purchase of gen. mtge. 4s will leave 
in the fund slightly more than $175,000. (‘‘Wall Street Journal.’’) 


Receiver Resigns .— 

E. E. Norris has resigned as receiver of the road to become Vice-President 
in charge of operations of the Southern Ry. Mr. Norris succeeds the late 
H. W. Miller, who.died last week.—V. 137, p. 2100. a 


Morehead & North Fork RR.—Abandonment.— 

The I.-S. C. Commission on Oct. 21 issued a certificate permitting the 
company to abandon that part of its line of railroad eT from a point 
about four miles southeast of Morehead to Redwine, 20.219 miles, all in 
Rowan and Morgan counties, Ky. —V. 124, p, 640. 


— —~ 

Morristown & Erie RR.—RFC Loan.— 

The company has withdrawn its application to the I.-S. C. Commission 
for authority to borrow $150,000 from the Reconstruction Finance Cor- 
poration.—V. 129, p. 1436. 

Withdraws 


New York Central RR.—F. W. Charske 
Directorate A pplication .— 


The application made by F. W. Charske, Chairman of the executive 
committee of the Union Pacific RR., for the authority of the I.-S. C. 
Commission to become a director of the New York Central RR. has been 
withdrawn. The withdrawal was without prejudice to resubmission, it 


was stated. 

This action followed the failure of L. F. Loree, President of the Delaware 
& Hudson Co., to obtain authority to serve on the New York Central's 
board and the refusal by the Commission to authorize William Vincent 
Astor, a director of the D. & H., to serve on the boards of the Great North- 
ern Ry. and the Illinois Central RR. 

This order reaffirmed the opinion previously expressed by the Commission 
that the same persons should not serve on the boards of carriers that are 
me a members of different systems under the Commission’s consolida- 

on plan. 

Mr. Charske’s application had been pending since aa | this year. In 
March, the Commission’s bureau of finance suggested, that the applica- 
tion be withdrawn, but Henry . Clark, Vice-President and General 
Counsel of the Union Pacific RR., replied that the company preferred to 
have the Commission dismiss the application in a formal report. Until 
recently, it had been the impression of the Union Pacific management 
that the Commission has taken this action, but inquiry made following 
~ Fagen in the Astor case disclosed that Mr. Charske’s application was 
8 n suspense. 

The rejection of Mr. Astor’s application was made by the full Commission, 
with Commissioners Mahaffie, Aitchison, Brainerd and Tate dissenting, 
and the Union Pacific’s counsel felt that the principles governing its case 
a fully covered in the decision. (New York ‘“‘Times.’’—V. 137, 
D. ; 


Norfolk & Southern RR.—Salaries Reduced.— 

A reduction of $21,250.in salaries of executives in the receivership of the 
road is provided in an order entered by Federal Judge Luther B. Way. 
The new order entered by Judge Way fixes the salaries for the co-receivers 
at $10,000 a year each. G. R. Loyall had been drawing $18,000 and L. H. 
Windholz $12,000. The order abolished the position of assistant to the 
receivers and cut the sal of W. B. Rodman, general counsel, from 
$13,500 to $9,000 a year.—V. 137, p. 3146. 


Ozark & Philpott Valley RR.—Reconstruction Loan 


Denied.— 

The I.-S. C. Commission on Oct. 25 denied the approval of a loan of 
$75,000 to the company by tne Reconstruction Finance Corporation. 

The applicant requested the loan of $75,000 for a term of three years, 
to be used in completing construction of its proposed railroad, extendin 
from a connection with the Missouri Pacific RR. at Ozark, northerly an 
oa: a  rneed of approximately seven miles, wholly within Franklin 

ounty, ; 

In yp AR nn- the loan the Commission concludes as follows: 

“The primary ie underlying the proposed construction of this 
railway is to render service to coal fields controlled by the applicant’s 
majority stockholders. rs that additional expenditures and con- 
struction will be necessary use substantially the entire coal area 
proposed to be served lies in an adjoining county off the line of the proposed 
railroad. The earnings of the applicant will depend almost wholly upon 
coal traffic. The record shows that an established sales agency operating 
in Twin Cities territory had expended large sums of money there and else- 
where in an unsuccessful effort to broaden the market for coal mined in 
Arkansas, Oklahoma, and Missouri. If substantial coal traffic is not 
available immediately upon the opening of the line for service, the revenues 
anticipated by the applicant would be insufficient to discharge its obliga- 
tions and meet operating expenses. 

**Our approval of the applicant’s 1929 application for authority to con- 
struct this .ine of rail was predica upon a showing of its ability 
to ade quately finance the project with private capital and upon estimates 
of available traffic and earnings under economic conditions vastly different 
from those existing to-day. In the Commission's report in General Rate 
Level Investigation, 1933, 195 I. C. C. 5, decided July 31 1933, it was 
shown from testimony of record that the production both bituminous 
and anthracite coal has been declining sharply for many years. It is 
common knowledge that improved methods in the art of burning coal 
and inroads of competitive fuels have greatly restricted the use of both 
classes of coals. 

“Our action in granting authority to construct this railroad, while 
evidencing our willingness at a time of industrial activity to waive the 
doubts inherent in a proposition to bring into production additional new 
coal areas in favor of the optimism of those who were at that time willing 
to back their judgment by their capital should not now be construed as 
a reason why we should authorize the expenditure of Government funds 
for the purpose at a time when the promoters are either unwilling or unable 
to carry out their undertaking. 

‘‘We conclude that the prospective earning power of the appiicant and 
the security offered for the proposed loan are not much as to afford reasonable 
assurance of its ability to repay the loan.’’"—V. 131, p. 2060. 


Pennsylvania RR.—Files Tariffs Covering Details of 
Store-Door Collection and Delivery.— 

Tariffs covering the details of the road’s plan for establishing store-door 
collection and delivery of less-than-carload freight, throughout the entire 
territory served by its lines, were filed Oct. 28 with the I.-S. C. Com- 
mission and the State Commissions. The tariffs give the usual 30 days’ 
notice, and the new service will become effective on Dec. 1. 
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Under the visions of the plan, patrons will enjoy the convenience of 
dealing with but a single person, the authorized mt of the railroad at 
the freight station in question. All arrangements for the ormance of 
the collection and delivery service will be made by the railroad company, 
which, wherever possible, will enter into contracts for this purpose with 

blished truckers in approximately 2.000 cities and towns affected. 

The tarrifs provide that up to and including distances of 260 miles either 
collection or delivery, or both, will be performed, upon the patron’s request, 
at no — oo — = oa yg 7 y rail rates. Phere ba how: 
ever, a mum o cen’ ., or 50 cents individual 
shipment, including both the rail haul and the collection and delivery 
ser 


vice. 

Beyond distances of 260 miles, the following sliding scale of c ’ 
additional to the station-to-station rail rate, will be in effect for either 
collection or delivery: 


For Collection For Both 

or Delivery. vices. 
y FS FO ee ee ee pee 2c. per 100 Ibs. 2c. per 100 Ibs 
SEL 60 200 MMB, | ans nciscnostensned 4c. per 100 Ibs. 4c. per 100 lbs 
SE, OO Bee EE s* Ko dnntievvoccanbie 6c. per 100 Ibs 6c. per 100 Ibs. 
321 to 340 miles. -..----.-----.---- 6c. per 100 Ibs. 8c. per 100 Ibs. 
SGP GP. DOO TOMO, | ccenetntcoresssivi! 6c. per 100 lbs. 10c¢ 100 Ibs 


"i . per . 
361 miles, and all greater distances_-_-__6c. per 100 Ibs. 12c. per 100 Ibs. 

The management believes that System-wide collection and delivery 
will confrom to the new needs of industry and commerce by providi a 
— through door-to-door transportation service. he capacity 
for urnishing this adequately and properly has, in the opinion of the 
company’s management, been the greatest contribution of trucks to 

tion : 

Under the oe plan, the truck will function for collection 
and distribution in the terminal zone, its most efficient sphere of operation. 
At the same time, the highways will be kept clear of the inter-city movement 
of a lar A gre of freight which can be more efficiently and dependably 

The inauguration of System-wide store-door collection and delivery is, 
in part, the result of experience gained in recent years from operating the 
service in certain limited areas. Included among these are New York 
i he ome district, the Long Island terri , the territory between 
Philadelphia, Camden, Wilmington, Chester, Baltimore, and points on 
the Delmarva Peninsula, and between the Philadelphia-Camden district 
and the Atlantic City-Ocean City, N. J., district.—V. 137, p. 3146. 


Reading Co.—To Order Rails.— 

The company on Nov. 1 announced that it would immediately order 
5,000 tons of steel rails under the price plan advocated by Joseph B. East- 
man, Federal Railroad nator. 

“The Reading Co., however, is in a position to pay for the rails directly 
and ict will not oe necessary to Ww any money from the government,’ 
the announcement said.—V. 137, p. 2459, 2286, 2101. 


St. Louis-San Francisco Ry.—Trustees Made Permanent. 

J. M. Kurn and John G. Lonsdale have been made permanent trustees 
in an order entered by Federal Judge Faris on Oct. 30. 

Judge Faris also granted leave to the prior lien mortgage bondholders 
co ttee represented by John W. Stedman, to file an intervening petition. 
——- > scheduled for Nov. 6. The petitioners state that bonds repre- 
sented by the committee constitute more than 67.3% of all prior lien out- 
standing and ask leave to intervene, admitting them as general parties to 
the ban ptcy suit with right to receive notice, to file motions, pleading 
and other papers, and to take such other proceedings as they may deem 
proper. 

Kansas City Fort Scott & Memphis Ry. Bondholders May 
Take Separate Action to Safeguard Interests.—The Renshaw 
Corp., Darien, Conn., in a notice to “free bondholders of 
Kansas City Fort Scott & Memphis Ry. ref. 4% bonds of 
1936,’’ states: 

The undersigned corporation, owner of a substantial number of the above 
described bonds, believes that it may be desirable shortly for those bond- 
holders that have not exchanged their bonds for certificates of despoit of 
a protective committee, to take separate action to safeguard their interests 
in a reorganization of the St. Louis-San Francisco Ry. The undersigned 
solicits holders of the above bonds to send their names, addresses and 
amount of holdings to the undersigned corporation in order that concerted 
action of such bondholders may be taken, if in their judgment it becomes 
necessary. No commitment of any kind is implied by compliance with 
this request.—V. 137, p. 2459. 


Southern Pacific Co.—Reconstruction Loan Modified.— 

The I.-S. C. Commission on Oct. 31 upon supplemental application of the 
company, modified its previous re t and certificate in connection with the 
Reconstruction Finance Corporation loan of $22,000,000. This loan was 
to be used for the purpose of paying the principal of equipment trust 
certificates and interest on bonds of the applicant’s owned and affiliated 
companies as the obligations became due. Advances were to be made on the 
following dates and in the following amounts: in 1933: June 1, $11,300,000; 
July 1, $3,200,000; Aug. 1, $1,100,000; Sept. 1, $1.700,000; Nov. 1, $600,- 
000, and Dec. 1, $2,500,000, and Jan. 1 1934, $1,600,000. 

The supplemental report of the Commission further states: 

Pursuant thereto, the applicant borrowed $10.200,000 on June 1 1933, of 
which all but $18,000 has b2en expended for authorized purposes. No sums 
have bsen borrowed under approval of advances to be made on July 1, 
Aug. 1, and Sept. 1 1933. Thus the advances approved to be made prior to 
Nov. 1, which have not been borrowed, amount to $7,100,000. 

The applicant filed with us on Oct. 26 1933, a supplemental application 
which was, in effect, an application for a modification of our previous 
certificate so as to approve advances on Nov. 1 1933, of $2,300, and on 
Dec. 1 1933. of $1,070,000 of these unborrowed funds and to use them for the 
Payment of interest due on its funded debt or that of its subsidiaries. It 
would also borrow the full amount of the advances previously authorized 
by us to be advanced on the same dates. 

In the event that advances are made in accordance with this supplemental 
application and as previously approved for Nov. 1, and Dec. 1, there will 
remain loans approved to be e in 1933 but not yet taken by the appli- 
cant, amounting to $3,730,000. The applicant asserts that it expects to 
file a second secre application in December 1933, for authority to 
borrow these unborrowed balances for subsequent use. 

The only question presented for our consideration = the supplemental 
application is that of the propriety of modifying our previous approval of the 
loan so as to enable the applicant to apply to purposes other than those 
specified in our order of May 9 1933 a portion of the proceeds of the loan 
heretofore approved. The purposes for which the money will be used as 
now proposed are proper pw es of substantially the same character as 
the purposs for which it would have been used if needed and taken here- 
tofore. Otherwise no change in the loan or its terms is proposed. The total 
amount for which our approval was heretofore given and the collateral 
security therefore are not to be changed. 

We conclude: 

(1) That we should modify our previous report and certificate of May 9 
1933, so as to aperove advances on the loan to enable the applicant to pay 
interest due in the amount of $2,300,000 on Nov. 1 1933 and $1,070,000 on 
Dec. 1 1933, on the funded debt of the applicant or of its subsidiaries, in 
lieu of advances in that amount which we aeerores to be made to the appli- 
cane price to Nov. 1 1933, but which heretofore have not been taken by the 
a cant; 

PP) That all other terms and conditions in respect of the loan, except as 
modified in the preceding paragraph, should be and remain as set forth in 
our report and certificate of May 9 1933, in this proceeding in respect of the 
loan of $22,000,000 therein approved.—V. 137, p. 2459. 


Wabash Ry.—/nterest Paid.— 
The interest due Noy. 1 1933, on the Wabash RR. Ist mtge. 5% gold 
bonds, due 1939. was paid on that date.—V. 137. p. 3146. 


ee 


PUBLIC UTILITIES. 


Matters Covered in The ‘‘Chronicle’’ of Oct. 28—Percentage increase in 
weekly elsctric output continues to decline. Gain over corresponding period 
in 1932 falls to 5.9%. 


American Light & Traction Co.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
t’’ on a preceding page.—V. 137, p. 2460. 





Chronicle 
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American Water Works & Electric Co., Inc.—Output.— 
utput ofe c en of the company’s electric properties for the week 
ended Oct. 28 1933 totaled 32,725, kwh., an ineteade of 14% over the 
—— of 28,826,000 kwh. for the corresponding period of 1932. 


mparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— __ 1933. 1932. 1931. 1930. 1929. 
oe ee ee 31,221,000 27,406,000 30,993,000 34,576,000 38,302,000 
Ob. 34... ws ssn 32,184,000 27,827,000 32,156,000 34,892,000 38,790,000 
UF. Bhecwsscnen 32,869,000 28,011,000 31,789,000 34,915,000 38,609,000 


OS. Bbc cece sinn 32:725.000 28'826,000 31:699,000 35,535,000 38,991,000 
—V. 137, p. 3147, 2975. 


Arkansas Miccourl Power Co.— Protective Committee.— 
bondholders protective committee has been formed, consisting of F. J. 
Lisman, New York, Chairman; Joseph E. Otis, Chicago, L. H. McHenry 
Louisville J. Gate William Frances, Bro. & Co., St. Louis for the purpose 
looking out for the interest of the Ist mtge. bondholders if such action should 
petision for ain tae hi _~ Wied te 7 ue Stocks en 
compan a 8 older 
which is to be decided by the United States Court of Little Rock on Nov. 10. 
oe the oP oye: Devas. ee. Cane & McPheeters, 
Ny, ae. Te heat Ps J. wenhaupt, Room 1635, 42 Broadway, 


Associated Gas & Electric Co.—Output Increase Is 
Lowest in Siz Months.— 


For the week ended Oct. 21 Associated Gas & Electric 8 
net electric output of 52,523,369 units (kwh.), an increase of 
same week of last goer. This is the smallest per cent increase since the 
week ended April 29. Although electric output usually increases at this 
time of the year, the decreases of recent weeks show a decidedly counter- 
seasonal trend, the company announces. 

Gas output for the week was 321,004,500 cubic feet, or 0.3% below the 
corresponding week of last year. 


Over 30,000 Investors Deposit Under Plan.— 

The company announces that more than 30,000 holders of the fixed in- 
terest debentures have deposited their securities under the plan of re- 
arrangement of debt capitalization. Of the exchanges made, it is stated 
that 98% have been for debentures of the Associa Gas & Electric Corp. 
Option 1 of the plan is most pouplar with debenture holders, according to 
the bentares eho nid be 

ebentures shou mailed to Transfer and Coupon Paying Agency, 
Room 2308, 61 eroedwar. New York, N. Y., or Public National Bank & 
Trust Co., 76 William St., New York. The new debentures issued in 
exchange are being mailed promptly.—V. 137, p. 2633. 


Bell Telephone Co. of Pennsylvania.—New Director. 
William H. Harrison, Vice-President in charge of operations, has been 
elected a director and a member of executive committee, succeeding R. V. 


Marye, retired. 
illiaam H. Lamb, at present attorney for the two com me, ag been 
ov. l. 


appointed general counsel, succeeding Mr. Marye, as o 
Sept. 30 see 


tem re 
.1% over the 


i Earnings.—For income statement for nine months ended 
Earnings Department”’ on a preceding page.—V. 137, p. 3147 


Boston Consolidated Gas Co.—Ociober Output. 








Gas Output (Cubic Feet)— 1933. 1932. Decrease. 
EE i vddninnidiiiinicariee ns wees 1,132,707,000 1,226,027,000 7.6 
SE ks i: nias acidic wermeme tee J ,060, 1,200,037,000 9.6 

IN ax: si Deanilev eine iets Cnc wade aacen 1,137,186,000 1,243,212,000 8.5 
SE cian deagedtattnwansccuw, a 856,000 1,093,069,000 7.7 

554,000 6.3 
8.0 
4.2 
3.3% 
909,052,000 967,502,000 6.0 
978,350,000 1,041,035,000 6.0 


cto 

x Actual production figures for February are for fuil month in both 1932 
and 1933 but decrease is figured on comparable number of days (28 since 
Feoruary 1932 had 29 days.—V. 137, p. 2633, 1937. 


California Water Service Co.—Larnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 137, p. 2976. 


Carolina Power & Light Co.—0Ordered to Reduce Rates.— 

The South Carolina RR. Commission has issued a complete and final 
refusal to consider altering its order for this company to reduce its rates 
immediately by $228,413 annually, it was announced on Oct. 29. 

When the formal reduction order was issued several weeks ago, the com- 
any pointed out that the National Recovery Administration had changed 
ts working conditions and increased its operating expenses. The Com- 

mission declined to reconsider the case. he company petitioned for a 
second rehearing and this was denied in the final order on Oct. 29, leaving 
no recourse for the company but to the courts.—V. 137, P; 2101. —_4 
Central Gas & Electric Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
re the $6.50 dividend series preferred stock (no par).—V. 136, p. 


Central Illinois Public Service Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 137, p. 2805. 


Charleston Interurban RR. Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Balance Sheet Sept. 30 1933. 


Assets— TAabtlities— 
Road & equipment_______--- $5,017,436| Preferred stock......-.-.--- $413,200 
Other investments____.....-- 228,877 | Common stock........-.---- 1,500,000 
GD ik a ivucadodaaeesscces 161,006 | Funded debt. .........-...-. 1,765,500 
Accounts receivable.___-_-.-.-- 5,320 | Current liabilities. ......-.-.. 7,040 
Loans & notes receivable - - - - 500 | Deferred liabilities. ........-. 15,216 
Materials & supplies... --- 23,632 | Unadjusted credits........-- 1,356,103 
Unadjusted debits. _....._-_- FO. TIT a vacuatudcesouseuns 286,484 

TOE nheusandceccoakana Ob S15 SOSt! TOMA sttbdndssndend dew $5,513,543 





—V. 137, p. 1240. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Earnings .— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 2634. 


Electric Bond & Share Co.—Output of Affiliates.— 


Week Ended Oct. 26— 1933. 1932. Change. 
American Power & Light Co..-.-.-.-- 80,983,000 69,410,000 +16.7% 
Electric Power & Light Corp.._.---- 35,553,000 35,719,000 35% 
National Power & Light Co__.-.-.-.- 64,019,000 59,076,000 +8.4% 


—V. 137, p. 3147, 2976. 

Engineers Public Service Co.—New Option on El Paso 
Natural Gas Co. Stock.—See El Paso Natural Gas Co. under 
‘Financial Reports’’ above. 

Earnings of Parent Company for 12 Months Ended Sept. 30. 


Earni $2 937 761 $4 538.353 

ngs Odie ’ , , ” 

ns se wine kie basing CUeateslial 91,327 86,1 
Ns inicbnawedndaseaiawee J 80,249 
on bicéadnesduaennedanubebusaaane $2,818,424 $4,671,956 
Mn Sn Cubase thoosnesddbes scans chides 81,903 165,275 
Dividends on preferred stock - -.-..--...-------- «2,323,544 2,323,549 

Balance for common stock dividends & surplus... $412,978 $2,183, 
per share of common stock.........-.-. $0.22 $1.14 


x Includes cum. dividend not paid of $580,882. 
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Comparative Balance Sheet Sept. 30. 
1933. 1932. 1933. 1932. 

Assets— s $ Lhabilities— $ 3 
Investments in x Preferred stock 41,075,434 41,075,434 
constituentcos103,975,694 104,906,176 | Pref. stk. serip-- 697 697 
RSs arise ders ate 13, 448,844| y Common stock 58,057,823 58,057,443 
Divs. receivable Com. stock scrip 5, 5,752 
(constit. cos.) 22,111 22,133 | Notes payable-- 975,000 3,000,000 
Unadjust. debits 33,111 34,491 | Accts. payable. 626 893 
Int.& taxes acerd 65,999 101,926 

Cum. pref. div. 

not paid. -_--. COO, 
Earned surplus. 3,582,477 3,169,499 
TOME savene 104,344,310 105,411,643 TO cesacn 104,344,310 105,411,643 
x Represented by: 158,080 shares $5 (cum.) div. conv. pref.; 196,932 


shares $5.50 cum. div. pref. and 75,000 shares $6 
value (entitled in liquidation to $110 
100 are). . y Represented by: 


8 
shares), of no par value. 
Note. ed July 1 1933 to Dec. 31 1933, incl., prevenen 
made for Federal capital stock tax imposed under National In- 
dustrial Recovery Act which is applicable to the period ended June 30 1933. 
Contingent liability: Company has im heey to furnish funds sufficient to 
meet any deficiency in payments of sinking funds, interest, ncipal and 
(or) other mortgage requirements for $3,025,000 1st mtge. 6% gold bonds 
due 1939 of Louisiana Steam Generating Corp., a constitutent company. 


The comparative consolidated income statement of com- 
pany and constituent companies for the month and 12 
months ended Sept. 30 will be found in the “Earnings De- 
partment’’ on a preceding page. 

Comparative Consolidated Balance Sheet Sept. 30 (Incl. Constit. Cos.) 


cum. div. 
share if volun , otherwise 
F .799 shares (1932, 1,909,761 








1933. 1932. 1933. 1932. 
Assels— bd $ Thabilities— x 8 
Plant & property325,179,011 327,252,742 | Preferred stock. 41,075,434 41,075,434 
Investments __. 13,165,106 13,214,850; Pref. stock scrip 697 697 
> Sos 6,804,910 5,222,740| Common stock. 58,057,823 &8,057,443 
Notes receivable 992,756 00,832 | Com. stock scrip 5,372 5,753 
Accts. receivable 6,228,323 6,772,487 | Constituent cos.: 
Mats. & supplies 2,202,479 2,542,115 Pret. stock... 69,621,968 69,620,535 
Prepayments - -. 213,359 374,315| Prem. on stk. 49,519 107 ,503 
Subscr. to stock. 53 3,649 Stk.subser. for 5, 
Sinking funds - - 5,849 28,408 z Bonds-...--. 146,982,800 147,128,800 
Spec. deposits -- 315,736 207 ,314 Coupon notes 2,919,500 ,000, 
Unam. debt disc. a Notes payable 3,981,816 8,045,809 
& expenses... 7,999,079 8,225,459] Accts. payable.. 1,116,080 998,932 
Unadjust. debits 835,939 754,588 | Int.& taxes accrd 5,182,466 3,825,993 
Customers’ deps 801,892 12,271 
Divs. declared __ 54,440 455,968 
Sundry liabils_- 115,380 223,573 
Retirement res. 24,680,409 24,557,012 
Contrib.for ext. 401,399 409, 
D Oper. reserves. . 626,328 380,892 
Unadjust. cred. 458,681 368,825 
Cum. pref. divs 
not paid... --_- 2,861,771 131,998 
Min. int. in com. 
cap. & surplus 
of directly con- 
trolled cos... 616,495 722,056 
b Earned surp.. 4,332,261 5,365,085 
TH casstcu 363,942,599 365,299,497 Piivtseune 363,942,599 365,299,497 





z Excludes: $9,530,000 (1932, $8,543,000) bonds held in sinking funds 
and in escrow, uncanceled; $4,287 ,000 (1932, none) bonds pledged as security 
for a portion of notes payable to banks; $4,960,000 (1932, $5,000,000) 
principal amount of 5% bonds pledged as security, to the extent of $1,250 for 
each $1,000 prinicpal amount, for $3,960,000 (1932, $4,000,000) principal 
amount of 54% bonds, which are convertible into a like principal amount 
of the pledged bonds, plus $50 cash $1,000 principal amount of bonds 
so converted. a Includes: $3,425, (1932, $4,900, ) notes secured 
by pledge of stock and (or) bonds of constituent companies. b Excludes: 
surplus of constituent companies accumulated prior to acquisition in the 
amount of $8,541,691 (1932, $8,978,460). 

Note.—There are also contingent liabilities of certain constituent com- 
panies for possible claims for additional Federal income taxes for the 

ears 1930 to date, in excess of claims for refunds which have been filed, 
ut not finally settled; as surety on a bond of Richmond Bridge Corp. 
for an amount not exceeding $400,000 to the trustee under the Virginia 
Electric & Power Co.'s mortgages of July 1 1909 and Oct. 1 1925, to com- 
lete the reconstruction or improvements of three viaducts transferred in 
ay 1933; and for possible assessment, not exceeding $20,000 on national 
bank stock owned by Gulf States Utilities Co. 

During the period July 1 1933 to Dec. 31 1933, incl., provision is being 
made for Federal capital stock tax imposed under NIRA which is applicable 
to the period ended June 30 1933.—V. 137, p. 2461. 


Commonwealth Edison Co.—Earnings.— 

For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 2634. 

Florida Power Corp.—Earnings.— 

For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1049. 

Gas Securities Co.— Monthly Dividends.— 

The company on Oct. 26 announced a monthly dividend of 4% of 1% in 
scrip on its common stock and the regular monthly dividend of 50 cents 
on its pref. stock, both payable Nov. 1 1933 to holders of record Oct. 14 
1933. Like amounts were paid on Oct. 2 last.—V. 137, p. 863. 


Hamburg Electric Co., Germany.—I nt. Defaulted.— 


The New York Curb Exchange on Nov. 1 announced that the interest 
due on that date on the 10-year 7% (closed) s. f. gold notes maturing in 
1935 is not being paid.— V. 136, p. 3159. 

Havana Electric Ry. Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 137, p. 864. 

Holyoke Street Ry. Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1413. 

Illinois Bell Telephone Co.—E£arnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 136. 

Illinois Water Service Co.—Earnings.— 

For income statement for year ended Sept. 30 see ‘‘Earnings Depart- 

ment’’ on a preceding page. 
Balance Sheet Sept. 30. 
Assets— 








1933. 1932. Liabilities 1933. 1932. 

Plant, prop.equip. Funded debt_-_-_-- $3,439,000 $3,150,000 

PR ns hin ee inlcianiots $5,977,779 $5,986,391| Mise. def. liab. & 
Special deposits - ._ 412 409 unadjusted cred. 27,928 26,625 
Chwcis dscos 89,174 42,898 | Due affil. cos____- 2,056 326,099 
Invest. in stock of Accounts payable. 9,854 7,844 

Sees 008.0. <..... 1,479} Accrued items.... 132,655 128,908 
Debt disc. & exp. Reserves.......-- 518,829 520,550 

in procs.of amort - 0! ee coe 6% cum. pf. stock 890,000 890,000 
Comm. on cap. stk te. ~wkiese Common stock...z1,140,000) 
Unbilled revenue. 42,805 39,888 | Capital surplus - -- 81,516 }y1,249,904 
Accts. receivable. _ 82,955 90,433 | Earned surplus. -- 129752) 
Mats. & supplies. _ 38,562 37,056 

‘d charges 
prepaid accounts 58,817 x101,373 
TOO Secwss duu $6,371,591 $6,299,930| Total_......-- $6,371,591 $6,299,930 





x Including unamortized debt discount and expense and commission on 


capital stock. y Represented by 53,200 shares (no par). z Represented by 
57,000 no par s 


ares.—V. 137, Dp. 2635. 





Chronicle 


Nov. 4 1933 


Interborough Rapid Transit Co.—Receivers Ordered to 
Pay Special City Taz.— 
he receivers were directed on Oct. 30 by Federal Judge Julian W. Mack 
to comply, under protest, with provisions of the city’s special tax on the 
= monthly incomes of public utility companies. From Sept. 1 1933 to 
eb. 28 1934, the tax, at the rate of 144%, willcost the I. R. T. approxi- 
mately $452,848, it is said. - 

Owing to the fact that the ordinance was adopted on Oct. 14 and the 
tax pio Be payable from Sept. 1, its constitutionality was questioned by 
C. W. Owen, attorney for the receivers, who petitioned the Court for 
instructions regarding it. Arthur J. W. Hilly, Corporation Counsel for 
the city, urged the Court to direct the —— of the tax, as the 
were to be used for administering unemployment relief and there was fear 
that delay on the part of one large taxpayer might influence others and 
defeat the purpose of the measure. 

“The matter of constitutionality is one that more properly belongs in the 
New York State courts,’’ Judge Mack said, ‘‘and I would rather have the 
tax paid now as an incentive to other taxpayers to pay. and so help the city, 
than to leave the city in oe where it would have to sue to collect.” 

The Court also approved negotiations of the receivers with the Transit 
Commission for modification of its order for safety signal installations on 
the I. R. T. subway and Manhattan elevated lines which would cost 
approximately $3,000,000 over a el oe period, and for which $200,000 
would have to be spent in 1934.—V. 137, p. 3148. 


lowa Electric Light & Power Co.—Notes Called.— 

All of the outstanding 7 % serial gold notes, due Feb. 1 1934 (aggregating 
$375,000, numbered M-1026 to M-1400, incl.) , have been called for redem 
tion Dec. 1 next at 100% and int. at the Harris Trust & Savings Bank, 
trustee, Chicago, Ill.—V. 137, p. 1764 


Iowa Ry. & Light Corp.—Removed from List.— 

The New York Curb Exchange has removed m unlisted — privi- 
logue oe lst To” mtge. 545 % gold bonds, series A, due Oct. 1 1945. 
—Vv. sD R 


Jamaica Water Supply Co.—Balance Sheet Sept. 30.— 








1933. 1932. 1933. 1932. 
Assels— 3 & Liabilities— & Ss 
Plant and prop- Common stock... 1,715,941 1,715,941 
i, EN I 12,802,584 12,628,579 | Pref. 744% cum_-_ 1,000,000 1,000,000 
Ce sik nisitaiaeaete 232, ,749 | Pref.$6ser.(no par) 1,000,000 1,000,000 
Notes receivable. 2,982 1,896| 1st mtge. year 
Accounts receiv- 5%% gold bond 
eee 415,580 391,619 of ee 5,916,500 5,975,800 
Interest receiv- Mtge. on realest. ---.--- 6,000 
bedticneckas’  “eeubion 2,084| Notes payable___. 500,000 ,000 
Material and sup- Accounts payable_ 28,508 39,482 
bs ib shaiies Cox ects 118,756 115,769 | Advance payments 
Prepayments -_--__- 42,231 16,196 (consumers) - - _ - 81,154 76,952 
iscellaneous as- declar’d ae sannse 
ee 31,772 30,769 | Taxes accrued ---_- 65,956 92,319 
Suspense ac- Interest accrued _-_ 81,502 82,317 
counts._.....-- 460,600 458,512; Consumers’ rev. 
billed in advance 103,211 99,149 
Misc. unadj. cred_ 15,882 29,968 
Retirement __res., 
incl. depree’n_.. 1,785,541 1,698,891 
Reserve for taxes 
previousyear... ------ 7,526 
Contrib. surplus--_ 77,432 74,000 
; Earned surplus... 1,667,542 1,612,828 
y SR ee 14,106,670 14,011,172| Total_.....-.-- 14,106,670 14,011,172 





Note.—Value of water rights, franchises, &c., appraised by Stone & 
haa: Age ey a of $6,000,000 are not included in the above assets. 
—Vv. ~ x i 


Kansas Electric Power Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 2102. 


Lake Superior District Power Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department” on a preceding page.—V. 137, p. 1050. 


Leipzig Overland Power Companies.—Pays I nierest.— 

Brown Brothers Harriman & Co. announce that the Nav. 1 coupons 
on the 20-year 64% % sinking fund mortgage bonds, due 1946, will be paid 
at their face amount in current dollars upon presentation at their office. 
The regular payment for the service of this interest has not been received, 
but Brown Brothers Harriman & Co., as fiscal agents, hold a special deposit 
which may be used for payment of the coupons.—V. 136, p. 1199. 





Louisiana Steam Generating Corp.—Tenders.— 

The Chase National Bank of the City of New York, trustee, for the Ist 
mtge. 6% gold bonds, due Nov. 1 1939, is inviting tenders for the sale to it 
at prices not to exceed 10244 % and int. of an amount of these bonds suf- 
ficient to exhaust the sum of $56,930. Tenders should be presented to the 
oe 11 Broad St., N. Y. City, on or before Nov. 16 1933.—V. 137, D. 


Lynn Gas & Electric Co.—Obituary.— 
President Micajah Pratt Clough died in Boston, Mass., on Oct. 27.— 
V. 133, p. 2762. 


Manhattan Ry.—0Oct. 1 Interest on Consols. 4s.— 

Van S. Merle-Smith, of Roosevelt & Son, Chairman of the protective 
committee for the consol. mtge. 4% gold bonds, due April 1 1990, announced 
Oct. 30 that in the Interborough-Manhattan receivership matter the court 
has entered an order for the peyment of the Oct. 1 1933 interest on the 
consolidated bonds, reserving for future determination what funds or 
property such payment should eventually be charged against. As a result 
funds for the payment of the interest on said bonds deposited with the 
committee are now in the hands of the depositary, the Central Hanover 
Bank & Trust Co. where payment of such interest will be made upon 
peenseeien of the outstanding certificates of deposit, for appropriate 
stamping. 

The court, however, refused at this time to order the payment of any 
portion of the special franchise and other taxes now in default on the Man- 
hattan properties. Taxes now in default and those due on Nov. 1 aggregate 
approximately $2,218,000 and interest. 


Independent Committee Opposes Extension of Receivership 
to Bonds .— 

Rollin C. Bortle, Chairman of the independent bondholders’ committee, 
in a letter sent Oct. 30 to holders of the company’s Ist and 2d mtge. bonds, 
sets forth its opposition to attempts of the Merle-Smith committee and 
the trustee of the Ist mtge. bonds to have the Court extend the Manhattan 
receivership to the company’s bonds.- In the opinion of the independent 
committee, the Manhattan Ry. is doing all that is requisite and necessary 
to protect the bondholders and the extension of the receivership to the 
bonds would have the effect of entrenching former President Roberts 
who, in the opinion of the committee, is largely responsible for Manhattan's 
present plight. 

The letter presenting the conclusions of the committee says in part: 

“That Manhattan Ry. is doing all that is requisite and necessary to 
pr perly protect the holders of the company’s bonds. 

‘That the company’s directors are aware, as will be obvious to anyone 
acquainted with corporate matters, that the stockholders’ equity—esti- 
mated to be worth in excess of $100,000,000—-can only be saved for them 
if the company’s bonds are fully protected with interest and taxes paid. 

“That the company’s bonds, de from being safeguarded by the recog- 
nized value of Manhattan important rapid transit units, and the company’s 
ownership of immensely valuaple light, air and access rights, have the 
additional protection of Manhattan . Co.’s lease with the Interborough 
company, under which lease the Inter — has obligated itself, among 
other things, to promptly pay interest on Manhattan bonds and taxes on 

anhattan-owned pro y. Manhattan bondholders thus have not 
alone the security of the pro and earnings of Manhattan, but the 
enforceable guarantee of the Inter ugh company as well. 

‘We are advised by counsel and Manhattan engineers that, under proper 
segregation of income, Manhattan would show earnings in excess of the 
company’s annual taxes and fixed bond interest requirements from its 
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own lines, and that the Intervorough revenues applicable to the — 
of taxes and interest on Manhattan bonds has been substantially in excess 
of those requirements, even during the t two years of business depression. 

“In the opinion of this committee the recent unsu efforts of the 
Merle-Smith committee and the trustee of the Ist mtge. bonds to extend 
the present receivership of Manhattan to the ponds would be extremely 
ete pone oe to the bo olders’ interest. It is believed that serious harm 

confusion would have resulted if the attempt to extend the pooctveas ap 
had been permitted. and such action might well have rendered more diffi- 
cult, if not impossible, the order (now signed) directing the Interborough 
receivers to pay interest on both classes of Manhattan bonds. 

“This committee is op to the attempts of the Merle-Smith com- 
mittee and the trustee of the lst mtge. bonds to have the Court extend 
the Manhattan receivership to the company © bonds, which would have 
the effect of entrenching former President berts, who, in our opinion, 
is largely responsible for Manhattan's present plight.”’ 

Bondholders are — to co-operate with the committee only by listing 
ther holdings, as, in the opinion of the committee, their interests will be 
as adequately protected as though the bonds were deposited, and the 
expense incident to deposits eliminated.—V. 137, p. 3148. 


Volume 137 


Memphis Street Ry.—Reorganization.— 

The reorganization committee (F. J. Fuller, Chairman) announces that 
over 96% of the outstanding amount of consol. mtge. 5% gold bonds of the 
company called for deposit, all claims as defined in the plan, and all of the 
capital stock of the company have been “a oe with the reorganization 
committee under the reorganization plan. o afford a further opportunity 
for the holders of the small centage of undeposited bonds to participate 
in the benefits of the plan through the deposit of their bonds with the de- 
positary or one of the sub-depositaries, the time for the deposit of bonds 
(accompanied by the Jan. 1 1932 and all subsequent coupons), without 
Penalty, has been extended until the close of business Nov. 29. No further 
extension is contemplated.—V. 137, p. 1938. 


Milwaukee Electric Ry. & Light Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page. 


Condensed Balance Sheet Sept. 30. 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— BS $ 
Prop’y & plant, Preferred stock. 25,192,200 25,192,200 
general acct__131,197,858 131,086,363} Prem. on pf. stk. S4400. . ‘iiencd 
Cashé&sec.on dep. Common stock. 21,000,000 21,000,000 
with trustees. 1,456,962  _..--. Funded debt... 63,461,000 63,930,000 
Capital expend. aaa Accts. payable--. 533, 484,680 
Sundry invest-- 220,446 12,686|Sundry curren 
Reserve, sinking liabilities . . .. 839,424 988,500 
&specialfund -..._. 1,320,223 | Inter-co. accts.. $-.---. 46,508 
ee 3,046,225  2,982,890| Taxes accrued_. 3,548,059 4,235,968 
Notes & bills rec. 234,160 36,640| Interest accrued 1,009,722 1,015,621 
Accts. receivable 1,725,799 1,767,590) Divs. accrued -- 130,791 31,784 
Mat'ls & suppl’s 2,428,309 1,966,636|Sundry accrued 
ter-co.accts-. -_._.._ 4,956,614| liabilities... 1,614,324 1,613,202 
Prepaid accts_ -- 112,621 60,237 | Open accounts -- 284,955 216,495 
Due from subs “Se 25,299,401 24,776,716 
& affil. cos_-_- CGR Se: > webb see Surplus__....-- 7,630,925 7,124,706 
Sundry curren 
assets___._-.- 2,434,059 132,015 
Open accounts.-. --.---. 158,832 
Bond and note 
discount - -___ 3,822,681 4,093,553 
Oth. def’d chges . — See 
Reacquired sec’s 2,310,100 2,182,100 
, ER 150,638,758 150,756,380| Total.....-.-.- 150,638,758 150,756,380 





—V. 137, p. 1050. 


Mobile Gas Co.— Deposits Accepted to Dec. 15.— 

Deposits of byyey A bonds under the proposed plan for reorganization 
will be accepted up to Dec. 15, according to an announcement made Nov. 1 
i officers of Mobile Gas Service Corp. W. W. Winter, Vice-President 
of the corporation, stated that owners of over 48% of the outstandin 
$1,833,000 of bonds have agreed to the plan. The Merchants Nationa 
See also V. 137, p. 2635. 


New York Water Service Corp.—Larnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Comparative Balance Sheet Sept. 30. 
{Including Rochester & Lake Ontario Water Service Corp.] 


Bank of Mobile is the depositary. 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— 3 3 

Plant, property, Funded debt----- 17,180,400 15,862,200 
equipment, &c_27,405,352 27,277,007 | 1-year 444% gold 

Miscell. invest.— ee aes ee oe 2,000,000 
special deposits. 2,645,293 2,650,049|Consum’s’ deposits 200,098 196,815 

CR ibe nnene aw 373,620 549,479| Pur. money oblig.: 

Notes & accts. pay. 395,288 530,351 Currens ..4.4-- 40,000 107 ,339 

Unbilled revenue... 130,628 124,849 Ds Seki  Eceiee 45,000 

Due from affil. cos. 16,619 173,100} Accounts payable- 31,593 39,482 

Adv. to subs. not Accrued liabilities. 611,299 600,109 
consolidated -_-_ ie Unearned revenue. 360,442 362,857 

Misc. curr. assets_ See.  sceceomae SU taal Sarak ts ates 1,590,417 1,525,426 

Com’sion on capi- Contribs. forext’ns 229,143 219,687 
tal stock... .... S05 ee. aan Other def. liab. & 

Debt disc. & exp. unadj. credits _- ee. ween 
in process of 6% cum. pref. stk. 4,653,200 4,653,200 
smortization ... 297,074 #£....«. y Common stock_. 2,601,500 2,601,500 

Materials and sup- Capital and paid- 
lea ed ay He 112,734 104,068 in surplus_-_-.-- 3,070,826 3,088,891 

Deferred charges & Earned surplus... 1,406,064 904,122 
prepaid accounts 82,259 «797,724 
ME Cilend nokia 32,094,441 32,206,628 Total _...-....32,094,441 32,206,628 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 26,015 shares of $100 par value.— 
V. 137, p. 2462. 


Niagara Hudson Power Corp.—LEarnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘ Earnings 
Department’ on a preceding page.—V. 137, p. 2462. 


Northwestern Public Service Co.—LFarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1580. 


Ohio Water Service Co.— Earnings .— £ 
For income statement for year ended Sept. 30 see ‘‘Earnings Department 


on a preceding page. 
Baiance Sheet Sept. 30. 








Assets— 1933. 1932. Ltabilities— 1933. 1932. 
Plant, property, lst mtge. 5% gold 

equipment, &c_.$7,353,098 $7,357,212 Ea $3,820,000 $3,820,000 
Misc. spec. depos. 2,241 865| Mise. def. liab. & 
Gis Sie wsnbence 33,310 22,432 unadjusted cred. 12,795 19,829 
Acc’ts receivable... 177,970 139,838 | Due affiliated cos. 1,333,438 1,329,572 
Materials & suppl_ 34,962 35,915 | Notes & accts. pay. 20,274 24,063 
Invest. in stock of Accrued items.... 107,392 108,554 

ee OR. bwcwwe 900 | Reserves -.--.---- 449,053 433,474 
Notes receivable.. -....- 1,904 | Preferred stock... 1,396,300 1,401,100 
Debt disct. & exp. Common stock... y549,108) 

in process of Capital surplus --- 209,617 + y866,813 

amortization... 259,103 ---.-.- Earned surplus... 124,024) 
Com’sion on capi- 

tal stock..._.-- OF her res 
Unbilled revenue_ 16,260 22,049 
Due from affil.cos. -._.-- 4,508 
Deferred charges & 

prepaid accounts 45,473 %«417,783 

TE wun eniens $8,022,004 $8,003,406 1 SRR apap s $8,022,004 $8,003,406 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 58,746 shares (no par).—V. 137, p. 2637. 
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Ohio Public Service Co.—E£arnings.— 
For income statement for 12 months end Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3162. 


Oregon-Washington Water Service Co.— Earnings .— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 2977. 


Pacific Lighting Corp.—Balance Sheet Sept. 30.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 








Department”’’ on a & page. 
Balance Sheet . 
1933. 1932. 1933. 1932. 
Asseis— $ $ Liabilities— $ $ 
Prop., plant and Preferred stock. 19,666,500 15,685,100 
franchise. - —_- 234,954,861 233,822,326 | Pref. stk. of subs 25,981,375 29,976,210 
Invest. in secur. 9,945,704 9,601,541|x Common stock 29,937,924 29,937,924 
Current assets... 9,823,902 13,124,700] Min. int. in subs 6,015 5,743 
Sinking fund. -_- 698,719 571,949 | Funded debt_ 102,102,000 105,632,500 
Deferred charges 7,632,237 7,023,408) Dep. & adv. for 
construction... 3,104,018 3,523,931 
Current liabil’s. 7,946,666 7,169,289 
Deprec. reserve. 59,710,271 53,977,180 
Other reserves... 2, 56: 6,963,122 
P. & L. surplus. 11,771,092 11,272,923 
yr 263,055,422 264,143,923! Total_....._- 263,055,422 264,143,923 





x Represented by 1,608,631 no par shares.—V. 137. p. 867. 


Pacific Power & Light Co.—Dividend on $6 Preferred 
Stock Deferred .— 


The directors recently decided to defer the 
on the $6 cum. Fai stock, no par value. 
quarters a distribution of 75 cents 
per share previously.—V. 137, p. 867. 


Pacific Public Service Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1580. 


Pacific Telephone & Telegraph Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Partment”’ on a p page.—V. 136, p. 2977. 


Pennsylvania Gas & Electric Corp.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earni 
Department”’ on a preceding page.—V. 137, p. 1242; V. 136, p. 3162. 


Pennsylvania Water & Power Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 137, p. 1765. 


Philadelphia Rapid Transit Co.— Meeting Rental In- 
stalments .— 

The company has met the rental instalments according to the schedule 
of payments laid down for the deferred payment of ren due underliers 
on Oct. 1, it was learned on Oct. 30. e company expects to be able to 
meet the remaining instalments on the dates set, which carry through 
until Nov. 20, when the final installment will be due. 

With a payment of $141,200 on Oct. 31 the P. R. T. will have paid in 
full the Green & Coates Streets, Philadelphia Passenger Ry., 2d & 3d Sts. 
Passenger Ry., Citizens Passenger Ry. and the Frankford & Southwork. 

The company still owes 50% of the rental payment to the Philadelphia 
Traction and the Electric & Peoples Traction. This will be met in quar- 
<7 instalments on Nov. 6 and Nov. 20. 

he Philadelphia Traction is paying its semi-annual dividend, less tax, 
in quarterly instalments as it receives it from the P. R. T. The interest 
on the Electric & oe 4s has been paid in part, 25% on Oct. 1 and the 
remainder will be held by the trustee, the Pennsylvania Co. for seneee, 


uarterly dividend due Nov. 1 
n each of the two precedin 
share was made, as against $1.5 


&c., as received until the final instalment is made and a lump payment o 
eo Fey — ae made on Nov. 20. (Philadelphia ‘‘Financial Journal.’’)— 
- 137, p. 9 ‘ 


Philadelphia Traction Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock, par $50, and certificates of deposit repre- 
senting capital stock.—V. 137, p. 1938. 


Pomerania Electric Co., 
Defaulted .— 


The New York Curb Exchange on Nov. 1 announced that the interest 
due on that date on the sinking fund mtge. gold bonds, 6% series, maturing 
in 1955 is not being paid.—V. 136, p. 3162. 


Power Corp. of Canada, Ltd.—Add’l Debentures Re- 
deemed .— 


Pres. A. J. Nesbitt, on Oct. 27, stated that the corporation continues its 
Policy of redeeming its outstanding debentures, and that a further amount 
of $236,000 par value has been redeemed and cancelled since the close of the 
fiscal year which ended June 30 1933, this bringing the total redemption to 
date to $1,355,000. The management, stat Mr. Nesbitt, continue to 
effect all possible economies, and in conclusion he stated that he was not 
without ho that the current year would result in a more satisfactory 
showing.—V. 137, p. 2972. 


Power, Gas & Water Securities Corp.— Revises Holdings 
—Retires $480,000 of Its 5% Bonds.— 


The corporation has retired $480,000 principal amount of its collatera 
trust 5% bonds, due in 1948, under the plan announced on Sept. 30, which 
expired on Oct. 31, leaving $930,000 of the issue outstanding. The retire- 
ment was undertaken because of the terms of the indenture under which the 
bonds were issued, as certain securities pledged in the collateral trust 
securing the bonds had become ineligible as collateral. 

In accordance with an agreement with receivers of the Peoples Light 
& Power Corp., approved by the Court at Wilmington last week, the 
$300,000 face amount of Western States Utilities 544% notes due on Sept. 19 
last were transferred to the Peoples’ receivers for $100,000 in cash, pro- 
viding part of the funds used in retiring Power, Gas & Water Securities Corp. 
bonds at $400 in cash for each $1,000 face amount of bonds. 

In addition to eliminating the notes from the collateral, due to non- 
payment at maturity, the Power, Gas & Water Securities Corp. also has 
eliminated 400 shares of Clear Spring Water Service Co., pref. stock , 1,426 
shares of Oregon-Washington Water Service Co. pref. stock and 333 shares 
of Wisconsin Hydro-Electric Co. pref. stock because of existing or pro- 
spective passing of regular dividends on these shares. 

Of the bonds retired, $154,000 had been held by Power, Gas & Water 
Securities Corp. in its treasury, $240,000 was deposited in accordance with 
the plan, and $86,000 was bought in the open market. Retirement of 
$440,000 of bonds was required, and the amount was exceeded by $40,000. 
See also V. 137, p. 2808. 


Public Service Co. of Northern Illinois.—Larnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1051. 


Radio Corp. of America.—Transfer Agent.— 
The Corporation Trust Co. (New York) has been appointed transfer agent 
of the preferred B stock, effective Jan. 1 1934.—V. 137, D. 2274. 


Rhine-Westphalia Electric Power Corp.—Jnterest 
Ruling .— 

Notize having been received that the interest due Nov. 1 1933, on the 
direct mortgage gold bonds, 7% series, due 1950, and 6% series, due 1952, 
is not being paid; the Committee on Securities of the New York Stock 
Exchange ruled that until further notice the said bonds shall be dealt in 
“flat’’ and to be a delivery must carry the Nov. 1 1933, and subsequent 


coupons. 

he Committee further ruled that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Nov. 1 1933, 
aoe shall be computed up to but not including Nov. 1 1933.—V. 137, 
Dp. ‘ 


Germany—Nov. 1 Interest 
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Rochester Gas & Electric Corp.—FLarnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earninzgs 


Department”’ on a preceding page.—V. 137, p. 1051. 


Rochester & Lake Erie Water Service Corp.—Earnings. 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 


Comparative Balance Sheet Sept. 30. 








Assels— 1933. 1932. TAabilities — 1933. 1932. 
Plant, property, lst mtge. 5% gold 
equipment, &c_ _$5,157,840 $5,148,128 MBii.. seccucd $2,500,000 $2,500,000 
Debt disc. & exp. Construc. advs_-.-. 72,000 197,,500 
in process of Consum. deposits. 28,070 21,104 
amortisation... 137,212 }#£...... Due affiliated cos. 0,502 2,110 
Ds dittinisnceon 34,972 39,124 | Accounts payable- 7,822 6,107 
Accts. receivable_- 77 840 70,245 | Accrued liabilities _ 67,721 67 355 
Materials and sup- Reserves......-.- 456,488 432,955 
i tnbe neko 24,971 19,999 | Common stock... 50,000) 
Unbilled revenue... 30,658 28,751) Pa d-in surplus... 1,185,500) 
Def’d charges and Surp. arising from 4x2,096 665 
prepaid accounts 14,575 17,550 appraisal, &e__- 591,114) 
Earned surplus... 398,850| 
$5,478,069 $5,323,797 TOGEE ntueneaae $5,478,069 $5,323,797 





x Represented by 2,000 shares (no par).—V. 137, p. 2464. 


Saxon Public Works, Inc.—WNov. 1 Int. Unpaid.— 

Notice having been received that the interest due Nov. 1 1933 on the 
general & ref. muse. (eatemsess gold bonds, 64% series, due 1951, is 
not being paid; the Committee on Securities of the New York Stock 
Exchange ruled that until further notice the said bonds shall be dealt in 
“flat’’ and to be a delivery must carry the Nov. 1 1933, and subsequent 


coupons. 
The Committee further ruled that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Nov. 1 


1933, interest shall be computed up to but not including Nov. 1 1933. 
—V. 137, p. 1051. 


South Bay Consolidated Water Co., Inc.—Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Balance Sheet Sept. 30. 








fr Assets— 1933. 1932. TAabilittes— 1933. 1932. 
Plant, property, Funded debt -_---- $3,157,500 $3,157,500 
equipment, &c.$6,589,162 $6,542,362 | Deferred liabilities 89,953 86,220 
Misc. invest. and Due to affil. cos.. 532,635 593,835 
special deposits. -..-.-. 35,302 x. ‘go 10,910 14,369 
| 25,228 33,831 |Accr. int., taxes, 
Notes & accts. rec. 64,905 $1,334 dividends, &c.. 128,573 128,537 
Materials & suppl- 34,935 38,061 | Accounts payable_ A 7,94 
Prepaid accounts- 3,748 6,491 | Deferred income.. 130,961 137 ,167 
Unbilled revenuc-- 68,473 66,245 | Reserves__.._..-- 440,541 447 ,463 
Deferred charges... 226,982 225,846 | Preferred stock... 1,044,400 1,047,600 
Common stock... x750,000/ 
Capital surplus... 512,794/x1,408,833 
Earned surplus--.- 08,628 | 
SO. cacwowndid $7,013,434 $7,029,475! Total _.......- $7,013,434 $7,029,475 





x Represented by 7,500 shares, $100 par value.—V. 137, p. 2464. 


Southwestern Gas & Electric Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 687. 


Southeastern Massachusetts Power & Electric Co.— 
Increases Common Dividend .— 


A dividend of 87 cents per share has been declared on the common stock, 
par $25, payable Oct. 31 to holders of record Oct. 19. This compares 
with 50 cents per share paid on April 29 and July 31 last, while on Jan. 31 
1933 a distribution of cents per share was made.—V. 136, p. 3163. 


Southern Canada Power Co., Ltd.—Removed from List. 


The New York Ourb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 2464. 


Southern New England Telephone Co.—New Secretary- 
Treasurer .— 


Ellis B. Baker has been elected Secretary and Treasurer, succeeding 
Charles B. Doolittle, retired.—V. 137, p. 2809. 


B Syracuse Lighting Co., Inc.—Tenders.— 

The Chase National Bank of the City of New York, successor trustee, is 
notifying holders of ist & ref. mtge. gold bonds 54% % series due 1954 that 
it is inviting tenders for the sale to it at prices not exceeding 106 and int. 
of an amount of these bonds sufficient to exhaust the sum of $33,109. 
Tenders should be presented at the Bank, 11 Broad St., N. Y. City, before 
noon, Nov. 14 1933.—V. 136, p. 3163. ° 


Texas Gas Utilities Co.—Pays Oct. 1 Interest.— 
The company has advised the Chicago Stock Exchange that funds for 


yment of interest which was due Oct. 1 1933 on its 1st mtge. 6% sinkin 
Pond bonds have been deposited with the trustee.—V. 137, . a6 . 


Tide Water Power Co.—Larger Preferred Dividend.— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $6 cum. pe. stock, no par value, payable Dec. 1 
to holders of record Nov. 10. This compares with 75 cents per share paid 


on June 1 and Sept. 1 last and regular quarterly distributions of $1. 
per share paid previously.—V. 137, p. 2809. 4 — 


Tyrol Hydro-Electric Power Co.—WNov. 1 Int. Unpaid.— 
Notice having been received that the interest due Nov. 1 1933, on the 
7%% 30-year closed Ist mtge. sinking fund gold bonds, due 1955, is not 
paid; the Committee on Securities of the New York Stock Exchange 
ruled that until further notice the said bonds shall be dealt in “‘flat’’ and 
to be a delivery must carry the Nov. 1 1933, and subsequent coupons. 
The Committee further ruled that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Nov. 1 


1933, interest shall be computed to but t includi % : 
Oe ist Slade p up to but no cluding Nov. 1 1933 


United Gas Improvement Co.—Electric Production.— 
WwW d Oct 


Blectric output of UG, I System (kwh.) 60,337 738 66,3194 
—V. 137, p. 3150, 2977. Speereses 337, ,319,463 


Western New York Water Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see 








‘*Karnin 
Department”’ on a preceding page. sad 
Balance Sheet Sept. 30. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
Plant, property, Funded debt----- $4,836,000 $4,868,000 
equipment, &c_$8,394,630 $8,277,352} Consumers’ depos. 259,818 296,086 
Miscellaneous spec. | Oth. def. inc. liabil {eee 
deposits. ....-- 1,310 2,506 | Accounts payable_ 6,296 6,360 
CM Se en 159,302 114,586 | Accrued int., taxes, 
Unbilled revenue. 15,500 8,400 | dividends, &c.. 176,104 178,656 
Accts. receivable __ 72,630 67,210 | Due to affil. cos_. a 2,60) 
Due from affiliated Reserves. ......-- 922,393 880,391 
com has ae wore eae Contrib. for exten_ 168,344 165,444 
Mat’'ls & supplies_ 27,772 28,520|y Preferredstock.. 206,133 ,133 
oy proe ofamori 168,025 Capital & plus. -" 7ua,9a8( 2 094,9 
. of amo ae. peome apital surplus... ,525 R 951 
Deferred charges & Earned surplus... 410,293 
prepaid accounts 11,847 «200,055 
Bi oenasinn $8,858,772 $8,698,630; Total_.......-- $8,858,772 $8,698,630 





x Including unamortized debt discount and " Represented b 
10.306 — shares {no par). z Represented by 80.000 ckazes' tae Par) yA 
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Washington Gas Light Co.—Removed from List .— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock, par $20.—V. 136. p. 3164. 

Western Gas Co.—Tucson-Phoeniz Extension.—Erztension 
of Bonds and RFC Loan.—See El Paso Natural Gas Co. 
under ‘‘Financial Reports’’ above.—V. 103, p. 1709. 


Western United Corp.—Dividend Action Deferred.— 

The directors recently decided to defer action on the quarterly dividend 
due Nov. 1 on the 6%% cum. pref. stock, par $100. Similar action was 
taken three months ago. The last regular quarterly distribution of 1%% 
was made on this issue on May 1 1933.—V. 136, p. 1887. 


West Virginia Water Service Co.—Farnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Comparative Balance Sheet Sept. 30. 
Assets— 








1933. 1932. Liabilities — 1933. 1932. 
Plant, property, Funded debt__...$5,160,000 $5,160,000 
equipment, &c.$7,480,658 $7,324,901 | Notes & accts.pay. 82,797 36, 
Misc. spec. depos. 4,168 1,276 | Accrued liabilities. 187,180 191,477 
i vtindanitadinniz 85,479 71,502 | Due to affil. cos_- 40,000 71,012 
Notes & accts. rec. 187,225 166,780 | Def. liab. & unadj. 
Invest. in affil. cos. 21,270 20,342| credits _....... 95,952 83,963 
Inv. in sub. gas co. | Reserves ........ 604,689 600,879 
not consolidated Dee)! weéhien |b Ist $6 cum. pref. 
Debt disc. & exp. ee Ree 1,114,000 1,114,000 
in process of jc 2d $6 cum. pref. 
amortization... 469,533 -....-. |: GE Riindainance 365,000 2365,000 
Com’sion on capi- |Common stock... d552,000) 
tal stock......- 154,000 _.----| Capital surplus_-_. 134,981, d839,326 
Unbilled revenue__ 38,740 75,080 | Earned surplus... 273,362) 
Materials & suppl 73,578 91,807 | 
Def'd charges and 
prepaid accounts 58,807 a710,881/ 
} 
Pane raid $8,609,960 $8,462,572 ca $8,609,960 $8,462,572 


a Including unamortized debt discount and expense and commission on 
capital stock. b Represented by 11,500 shares (no par). c Represented 


by 5,000 shares (no par). d Represented by 12,000 shares (no par).— 
V. 137, p. 2638. 


- 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘Chronicle’ of Oct. 28: (a) International Paper Co. 
adopts 40-hour week. Announces Ago increase of 13% in hourly wage 
rates, p. 3045; (b) Steel production in further sharp decline as buying re- 
verts to hand-to-mouth basis, says ‘‘Iron Age.’ Operations now at 31.8%. 
Steel scrap price again drops, p. 3053; (c) Canadian — of newsprint 
during September dropped 14,846 tons as compared with August. Pro- 
duction of United States declined 11,614 tons, p. 3046; (d) Price of steel 
rails cut $2.25 a ton. New price of $37.75 filed with American Iron & Steel 
Institute, p. 3055; (e) Governing committee of New York Stock Exchange 
approves suggested accounting rules. Authorizes committee on stock list to 
put suggestions before those concerned, p. 3068 


Affiliated Products, Inc.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1766. 

Air Investors, Inc.—Voting Trust Ends.— 

The New York Curb Exchange has removed from listing voting trust 


certificates for this corporation’s common stock. The voting trust expired 
on Oct. 31.—V. 133, p. 3632- 


Alabama Dry Dock & Shipbuilding Co.—Earnings.— 
Income Account for Year Ended June 30 1933. 








eee ioc cb dun doead en bene sb btanEebEsiusa deaeewane $723,708 
CS kik dc coadindc wen ecs a cKswnacdccsedbaretieckouse F 
CEE GUE kn dk ncc sedi iawn ndivwcnivnocecidioss« $106,667 
Ge ne Sidi de dnt csidinswiddsdoedcdasbwesessbcnegnns 15,822 
ETE Re NOC DPE ae a ey ee $122,489 
ee es I I, 6 cn cbodunwe cece cccnetacccanaanece 20 62 
Interest on deferred purchase obligations. _...........---.---- of 
SE CE occa anenenabas th ncamew npbiii me ets 85,528 
Provision for contingent reserve...........-...-----.-------- ’ 
Ts SES. + in Sp ARENA Ret arson none ater nieden $4,537 
Previous surplus June 30 1062... ......222 coon n coco cece cewee 585,236 
SN a hak Riau RaW aids a nek wee tate ws ee hie we tires Se oe $589,773 
Dividend on preferred stock ----_--------..----------------- 42,000 
Adjustment on assets on dissolution of subsidiary corporation - - - 18,893 
RE: Fa BO Tce xt ie denis dnn onsen coseesccsccneus $528,880 
Balance Sheet June 30 1933. 
Assets— Liabilities— 
COR. Wo dk nceceumanneeemnn $64,036 | Preferred stock.........---- $600,000 
Notes receivable_-....-.-.-.. 21,731 | Common stock.............. 90,000 
Accounts receivable--------- 100,733 |7% ist mtge. bonds__-..---- 200,000 
Stocks and bonds----.------- 133,598 | Deferred purchase obligations. 30,000 
TGR. oc wdddswsntninss 56,965 ee ee ee are 7,793 
Work in process under contracts Insurance fund payables--_--- ,335 
CED WEE wudbonen onaeenew 182,150 | Notes & accounts payable- --- 53,123 
Restricted assets......------ 52,776 | Dividends payable.......--- 21, 
Deferred charges to operations 20,665 | Earned surplus...........-- 528,880 
Plant and equipment-------- 1,729,478 | 
ee ee ean wie ad weareal Re Oe ts occ no connccceseu $2,362,131 


—V. 136, D. 1377. 


Aldred Investment Corp. (Canada).—Earnings.— 

For income statement for 3 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding a. 

Aldred Investment Corp. (Canada) reports for September queue net 
loss of $5.178 after expenses and debenture interest. After allowing for 
profit of $7,254 on securities sold, there was a net profit of $2,076. This 
compares with a net profit a year ago of $4. After deducting loss on se- 
curities sold there was a net loss of $1,397. The balance sheet as of Sept. 30 
1933 shows total assets of $3,127,063. Investments were divided as follows: 


Cost. Market or Nominal Value. 
DA nL ccuccakonadine ese $1,034,810 $711,985 
DON sik deianekcrawees wee ace J 566 .695 
EE diiindinien inthe amoe $2,961,376 $1,251,680 


During the September 
Electric Co. were sold an 
—V. 136, p. 3538. 


Allegheny Steel Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1053. 


Alliance Casualty Co.—Reinsures Canadian Business.— 
On June 1 1933, the company reinsured, with the Indemnity Insurance 
Co. of North America, raion. Pa., all of its unexpired policies, out- 
standing ob tions and liabilities, it is announced. On Feb. 3 1934, 
application 1 be made to the Minister of Finance for the release of its 
securities deposited and now held by the Receiver-General. Any Canadian 

licyholders opposing such release should file their opposition with the 
Minister of Finance on or before that date.—V. 136, p. 2612. 


Allied-Distributors, 
Higher for Week.— 


Investment trust securities 


uarter 2,463 shares of General Italian Edison 
1,000 shares of Gillette common purchased. 


Inc.—IJnvestment Trust 


Average 


an advance during the week ended 


registered 
Oct. 27, it is announced. The average for the common stocks of the 
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five leading manage’ t trusts, infl ‘actor, 
piled by "this cornevesten stood at ig oe 4 ba 2 po with 


tion, ‘ 
11.32 on Oct. 20. The low for the current year to date was 8.22 on March 31. 
The average of the non-leverage stocks at 13.56 as of the close 
of Oct. 27, compared with 12.56 at the close on Oct. 20. e average 
of the mutual funds closed at 10.26, compared with 9.67.—V. 137. p. 3150. 


Amerada Corp.— Farnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earn 
Department’ on a preceding page.—V. 137, p. 1242. - _ 


American Alliance Insurance Co., 


New York.— 
Balance Sheet June 30 1933.— 


Asseis— | TAabilities— 
x Govt. & other bonds_._.._. $4,319,509 Res. for insur. in force___._-_- $1,647,356 
fo. ee eee ,301,020 Reserve for losses___._..... 252,839 
Prems. in course of collection. 138,571 Res. for all other liabilities___ 72,889 
Cash in banks and office----__ 24,901 * Contingency reserve. ...- 1,509,061 
Cee MND a ces eddiscanss 68,018 | Capital stock_............. 3,000,000 
PL dkésaomiddcobaackas 2,369,873 
BE csnsaneheoonncktnes GS SOG G60), BORMandectennsancantdion $8,852,019 


x Securities have been valued on the basis prescribed by the Nationa! 
Convention of Insurance Commissioners and the contingency reserve 
represents the difference between those values and actual market quota- 
tions.—V. 135, p. 299. 


American Bank Note Co.—Balance Sheet Sept. 30.— 











1933. 1932. 1933. 1932. 
Assets— $ Liabilities— $ $ 
Real estate, bidgs., 6% pref. stock.... 4,495,650 4,495,650 
machinery, &c..11,017,797 11,303,343|Common stock... 6,527,730 6,527,730 
Material & suppl.. 1,720,858 2,005,731|6% pref. stock of 
Accts. & notesrec, 657,048 436,914 foreign subsidi- 
Marketable invest. 2,104,951 2,071,443 aah 0s itivincei 391,032 391,032 
Contract deposits_ 110,848 110,848 | Accounts payable. 208,954 225,655 
Invest. of approp. Reserve for taxes. 103,504 122,885 
3 Se 436,182 424,857 | Advances on cus- 
Giichadakaseanes 1,670,760 1,451,114] tomers’ orders_- 59,681 177,814 
Com. stk. acq. for Dividends payable 67,435 67,435 
resale to empl__ 39,648 47,096 |Special reserves... -...--. 424,857 
Deferred charges. 74,232 119,787 | App. sur. for em- 
ployees pension. 436,182 -__... 
EN Ee 5,542,156 5,538,075 
WES ai be awe 17,832,324 17,971,134] Total...... ... 17,832,324 17,971,134 
—V. 137, p. 3150. 
American Bankstocks Corp.—Appeal Denied.— 
The appeal of the company from an order of the Mass.De ment of Public 
Utilities, Securities Division, dated Jul sale of its 


7 1933, forbiddin: 
securities in Massachusetts, has been missed by the Public Utilities 


Commission .—V. 136, p. 3165. 


American Business Shares, 
Holdings.— 


The stockholders are being notified of the proposal of the management 
to add 13 new stocks to the approved list upon the recommendation of the 
board of directors and with the approval of the finance co ttee. 

The 13 new stocks to be added to the list are: American Smelting & 
petining Co.; Chrysler Corp.; General Mills; Johns-Manville; Libby-Owens- 
Ford; Kennecott Copper Co.; Louisville & Nashville RR.; Owens-Illinois 
Glass; Penick & Ford; Phelps Dodge; Standard Oil Indiana; United Fruit 
Co., and United States Steel. 

“Five of these 13 stocks,’’ states President Leon Abbett in a letter to 
stockholaers, ‘‘have already peen purchased under the — allowing up 
to 10% of the fund to be invested in securities outside the approved list 
by unanimous vote of the directors. The management has also from time 
to time made investments, under the 10% clause, in common stocks of five 
other companies not included in the original approved list, and these stocks 
have been our most profitable investments. 

‘“The reasons for adding these stocks are obvious from the character of the 
securities themselves. use of the changed present situation and the 
altered outlook for the future, due to new policies of the Federal Govern- 
ment and the emergence of the country from the depression, it has become 
advisable to broaden the list of available investments in leading industrial 
com es. 

“In order that the approved list may not become unwieldy, the board 

recommended the elimination of nine stocks, which may pe purchased, 
however, at any time hereafter under the 10% provision or restored to the 
list if desirable.’’—V. 137, p. 2978. 


Inc.—Broadens List of 


American Colonial Insurance Co., N. Y.— Merger.— 

The stockholders of the American Colony Insurance Co., American 
Merchant Marine Insurance Co. and Colonial States Fire Insurance Co. on 
Oct. 30 approved the proposal to rg these concerns into a new company 
to be known as the American Colonial Insurance Co. The three companies 
are affiliated with Equity C ., headed by David H. Milton. Th3 consoli- 
dation will await the approval of George 8. Van Shaicx, Superintendent of 
segees. The new eompany will have a capital zation of $200,000 it was 

ated . 

The American Colony Insurance Co. has ceased to carry on business in 
Canada, and has reinsured, as of Dec. 3. 1932, its liabilities in Canada in 
the Home Insurance Co., which is registered under the Foreign Insurance 
Companies Act, 1932, to transact business in Carada, and will apply to the 
Minister of Finance for the release of the securities on deposit with the 
Minister of Finance, on Jan. 20 1934. Any Canadian policyholder opposing 
such release should file his opposition taereto with the Minister of Finance, 
on or before the said date.—V. 137, p. 3150 


American Investment Co. of Illinois.—Zarnings.— 
For income statement for 3 and 9 months sended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 139. 


American Metal Co., Ltd.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding year. 


P Pl of Holdings of Subsidiary in Ontario Refining Co., Ltd., 
old .— 


The company on Oct. 26 notified the New York Stock Exchange that its 
wholly-owned subsidiary, the American Metal Co. of Canada, Ltd., has 
sola to International Nickel Co. of Canada, Ltd., for $3,000,021 in cash, 
which includes accrued dividend to Oct. 11 1933, 25,790 shares of the 
capital stock of Ontario Refining Co., Ltd., and has purchased from 
certain minority stockholders who had the right to participate in the said 
sale 7,114 shares of the said stock for an amount estimated at $830,000, 
which will include accrued dividend to date of delivery. The result of these 
transactions will be to increase the holdings of International Nickel Co. of 
Canada, Ltd., in the capital stock of Ontario Refining Co., Ltd., to 67,790 
shares and to decrease the holdings of the American Metal Co. of Canada, 
Ltd., in Ontario Refining Co., Ltd., to 23,334 shares out of the total of 
100,000 shares outstanding.—V. 137, p. 3150. 


American Reserve insurance Co.—Bal. Sheet June 30'33. 


Assels— YAabilities— 
CG ls obiwknneseccamaoad $264,945] Premium reserve.......-.--. $1,910,971 
z Bonds and stocks_.__---.-- 4,387,311] Reserve for losses..-..------ ,858 
Bals. due from cos. not over 90 Res. for al' other liabilities.... 410,500 

PE vacucntneshaanwe 145,543} y Contingency reserve... .--. 18,288 
Mortgage loans--_...-.----- 3,605 | Capital stock......---.---.- 1,000,000 
Accrued interest .........---. SE BATS ecb dse sc ceedsvtvccn 727 ,822 
Funds held under reinsurance 

WOM wcdinkcticiccesices 283,408 

WO sk scucedecsccesvsaie $5,110,440 DO iis cctictawavetauinaa $5,110,440 





y The contingency reserve represents the difference between the values 
carried in the assets in this statement and not exceeding market quotation 
as of June 30 1933 for bonds and stocks owned. z New York Insurance 
Department basis —V. 135, p. 300. 
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American Rolling Mill Co.—Ruli 

The Committee on Securities of the New Yor 
that as principal and interest on the 3 year 444% gold notes was now being 

id to holders who had not exchan their notes for the new 5% convert- 

ble notes, tne notes should be dealt in flat. 

Current assets as of t. 30 1933, amounted to $29,850,337 and current 
liabilities were $5,512,953, com witn $27,865,737 and $2,687,682, 
respectively, on Sept. 30 1932. 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 137, p. 3151. 


on Notes, &c.— 
Curb Exchange has ruled 


American Ship & Commerce Corp.—£arnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 137, p. 688. 


American Steel Foundries.—50-Cent Pref. Divs.—Earns. 

The directors on Nov. 2 declared a dividend of 50 cents share on the 
7% cum. pref. stock, par $100, payable Dec. 30 to holders of record Dec. 15. 
A fike amount was = on this issue on March 31, June 30 and Sept. 30 
Pts prior — which the stock received regular quarterly dividends of 

-75 per share. 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1242. 


American Zinc, Lead & Smelting Co.—Farnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a pr ng page.—V. 137, p. 1053. 


Amulet Mines, Ltd.—Consolidation.— 
See Waite-Amulet Mines Ltd. below. 


Anaconda Wire & Cable Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 137, p. 1053. 


Anchor Cap Corp.— Karnings —— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Partment’’ on a preceding page. 


Balance Sheet Sept. 30. 








1933. 1932. 1933. 1932. 
Assels— $ $ Tiabilities— $ $ 
Land, buildings, Preferred stock. ..z3,171,800 
machinery, &c..x4,545,151 5,147,844|Common stock--_.a2,170,762; 12,360,749 
Patents & rights_. 1 5,276,445| Capital surplus... 497,375 
Sane 388,030 .932| Earned surplus... 640,527 
Notes & accts. rec 621,873 524,741] Accounts payable, 
Inventories __.... 1,320,117 1,132,180 thn dim doaicin 336,568 290,500 
Prepaid insurance Federal taxes... -- 96,701 90,350 
and taxes._..-. 44,276 43,568| Provision for ex- 
CRSP OMsiccks. RS eee change fluctua’n 5,715 20,388 
oo eee 1,375 
Stk.of AnchorCap = -....-. y140,902 
TOM so cckccins 6,919,448 12,767,988] Total.........-. 6,919,448 12,767,988 





x After depreciation of $2,878,803. 
Cap Corp. stock at cost, of which 682 shares are held for sale to employees. 
z Represented by 31,718 no par shares of $6.50 conv. pref. stock. a Repre- 
sented by 227,758 no par shares of common stock.—V. 137, p. 1767. 


Anglo-American Corp. of South Africa, Ltd.—EZarns.— 
Brakpan ge 2 i Springs West 

Quar. End. Sept. 30'33. Mines, Lid. ines, Ltd. Mines, Lid. Springs Ltd, 

Working revenue (est.). £682,667 £387,539 £684,364 10,148 

Working costs._....--.- 57,254 218,801 265,009 210,308 

£99,840 


£325,413 £168,738 £419,355 


Represents 3,682 shares of Anchor 





Working profit. .-- 
—V. 137, p. 2978. 


Aragon-Baldwin Cotton Mills, Inc., Chester, cc 


Directors Approve Purchase Offer.— 
At a special meeting held on Oct. 31 the directors recommended to stock- 
holders that the offer which has been made by Springs Cotton Mills, to 
D the physical property, namely, buildings, real estate and machinery 
of the Baldwin or Chester plants be posspeed. 
They as meeting of all holders of common and preferred 
stock to be held Nov. 16 to act upon the Springs offer and to authorize 
che sale of the foregoing assets, pursuant to the Springs offer. This unit is 
now operating two eighc-hour shifts. SS Tah og: 


Le 
wu» Archer-Daniels-Midland Co.—E£arnings.— 
For income statement for 3 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’ ona preceding page.—V. 137, p. 2810. ig 4 
Associates Investment Co.—EZarnings.— 


For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 


Condensed Balance Sheet Sept. 30. 








—+ 

















1933. 1932. 1933. 1932. 

Asseis— $ $ TAabilities— $ 3 
Cs vnvibainneen 3,246,915 2,355,704| Coll. trust notes_.11,045,200 5,988,200 
Notes receivable__15,455,238 10,518,781 | Accounts payable. 68,856 40,102 
Notes receiv. stock Accrued taxes.... 111,764 78,022 

purchased __... 33,248 40,418|Funds withheld 
Cash val. life ins_- 5,429 3,574| fromautodealers 353,390 233,439 
Claims against Unearned income. 896,003 692,054 

closed banks - - - , ee Reserves_........ 322,682 224,563 
Repossessed cars Preferred stock... 1,300,000 1,300,000 

lee 23,531 35,397 |x Common stock... 2,272,342 4,778,308 
Fund. & fixtures --. 30,238 36,188| Earned surplus... 2,827,885  -.-.-. 
Other assets... .-. 383,533 344,628 

TG ets¢s000< 19,198,122 13,334,690 NET ss. tsisccauawin tree 19,198,122 13,334,690 

x Represented by 80,000 no par shares.—V. 137, p. 1243. 

Auto City Brewing Co.—Jnitial Dividend.— 

The directors have declared an initial dividend of 24% cents share 


on.the capita stock, par $1, payable Nov. 15 to holders of record Oct. 31. 
See also V. 137, p. 2276. | 


(The) Autosales Corp.— Sale Ratified.— 

At a special meeting of the stockholders held on June 6 1933, the sale and 
transfer of the assets, eengerGee and business of this corporation to the 
Mills Automatic Merchandising Corp. was duly authorized and approved. 

In place of its former assets, the Autosales Corp. now holds 366,328 shs. 
of 5a non-cum. 8 stock, par $1.50 per share, of the Mills corporation. 


cers of the Mills corporation are: Norton H. Van Sicklen, President; 
He P. Miles, Vice-President; E. Uhl, Secretary, and A. T. Lineburgh. 
The board of directors is composed of Fred L. Mills, Ralph J. Mills, C. 


Frank Reavis and Messrs. Van Sicklen and Miles. 

The Mills Automatic Merchandising Corp. is a subsidiary of Mills 
Novelty Co., which latter company owns the great majority of the stock 
of the Autosales Corp. 

The Mills Automatic Merchandising Corp., purchased the assets, pro- 
perties and business of the Autosales rg and in return therefor agreed; 
(1) to deliver to the Autosales Corp. 366,328 shares of its 5% non-cum. 
pref. stock of the par value of $1.50 per share; (2) to assume the liabilities 
of this company, including the payment of the interest upon and principal 
of its 10-year 6% conv. gold notes of the face value of $110,000: (3) to 

rovide sufficient sums of money to this company to enable it to maintain 
ts corporate franchise and to maintain its office in New York; and (4) to 
comply with all of the terms and conditions of the indenture dated Dec. 
1932 securing said notes in respect to the contracts to be assigned and sold 
by this company. 

It was reported that the Mills Automatic Merchandising Corp. is nego- 
tiating for the acquisition of other bending machine properties in various 

arts of the country and plans to operate the properties transferred to it 
the Autosales Corp. as a part of a larger business.—V. 136, p. 4271. 


Aviation Corp. (Del.).—Subsidiary Gets New Planes.— 
Delivery of orders totaling nearly $600, in standarized high’s 
multi-motored plane equipment for American Airways has been_completed 
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and the remainder, of this equipment went into service on the company’s 
lines by Nov. 1, it was announced. 

Investment in this new equipment, some of which went into service 
earlier in the summer, has been responsible to a certain extent for the 36% 
increase in American Airways passenger traffic over last year. L. B. 
Manning, President of the Aviation Corp., stated. 

Indications are, Mr. Manning said, that passenger travel on the com- 
pany’s lines during the coming winter peri will be considerably greater 
than in any other year in the past. Services are being speeded up throughout 
the system, he said, and particular attention is being given to passenger 
comfort and convenience and to operation efficiency. A new service 
between Washington and Cincinnati was announced on Oct. 19 which 
enables the company to provide fast through service from Chicago to 
Washington, D. rom This service will also speed up considerably the run- 
ning time between the Pacific Coast, the Southwest and Washington. 

Mr. Manning pointed out that consolidation of the system’s overhaul 
and rapir bases at Chicago and Fort Worth is ex to result in reduced 
costs and more efficient handling of this extremely important end of the 
business. 

The consolidated balance sheet of the aviation Corp and its subsidiaries as 
of Sept. 30 1933 reflects current assets amounting to $11,288,497 as against 
current liabilities of $448,314.—V. 137, p. 3151. 


(Jos.) Bancroft & Sons Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par), and the 7% preferred stock, par $100. 
—V. 137, p. 141. 

Bandini Petroleum Co.— Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 870. 


Bankers & Shippers Insurance Co.—Balance Sheet 
June 30 1933 .— 


Assets— Liabtlities— 
U. 8. Government bonds -.--. $512,396 | Res’ve for unearned premiums $2,327,905 
Coban scsécmenm vbivens en 304,468 | Reserve for outstanding losses 372,135 


Municipal, railroad, public Reserve for taxes and all other 


utility & industrial bonds_. 1,543,475 liabilities......-.. neahi send @ 31,900 
Pref. & com. stocks & railroad, Reserve for contingencies.... 504,639 

public utility & industrial Se 1,000,000 

bonds (convention value)_. 2,364,933) Net surplus_...--..-.------ 1,066,883 
Real estate and mortgages - - -- 1,570 


Premiums in course of collec- 
tion not over 3 months due. 509,273 
Accrued interest & other items 67 ,347 





BORA. . cncccnccccccasscee $6,508,408; Total. ........--ccsceccee $5,303,463 
—V. 137, p. 870. 


Barnsdall Corp.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 3151. 


Beacon Participations, Inc.—Directors’ Liability.— 

James C. Reilly, as master at the Court House, is now hearing tne bill in 
equity brought by Edward Spiegel against 11 former directors of the com- 
pany, for the purpose of determining the extent of the directors’ liability and 
assessing damages. Judge John J. Burns of the Superior Court recently 
handed down a decision finding the former directors liable for the losses of 
the company. Danforth W. Comins, one of the present directors, testified 
that since Judge Burns's decision, the $520,000 note neld by the Beacon 
Participations, Inc., that was turned over to it by the Beacon Trust Co., 
was settled for $100,000 in cash and 10 shares of stock in the Beacon Trust 
Co. building at 31 Mi:k St. representing one-half of the equity in that build- 
ing. There is a $990,000 first mortgage on the Beacon Trust Co. building 
whereas William Ballard, real estate expert, testified the value of this 
building is $884,000. (Boston ‘‘News Bureau” Oct. 27)—V. 137, p. 1583. 


Bendix Aviation Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1054. 


Beneficial Industrial Loan Corp.—JL£arnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Charles H. Watts, President of the company, says: ‘‘Our experience 
in dealing with approximately 400,000 families in 24 States indicates that 
an improvement in income has already taken place for the so-called average 
man. He is starting to buy and to pay his bills. From the standpoint 
of both collections and new loans, not only was the third quarter the best 
quarter for our company, but progressive improvement was shown in each 
month of the quarter, September being the best month of the year to date.”’ 


Comparative Consolidated Balance Sheet. 


Sept.30°33. Dec. 31°32. Sept.30°33. Dec. 31°32. 

Assels— -.-.-.-.. $ $ Liabilities — bd $ 
I eS de wtin ies aad 2,778,192 2,533,150) Notes pay. to bks. 2,750,000 1,000,000 
b Instal. notes rec_ 39,090,208 37,013,482} Fed. income tax_ _ 86,824 354,236 
Misceli. notes Oth. current liabil_ 124,955 350,715 
. accts. receiv --_- 382,989 298,524) Due to assoc. Co_-_ 421,680 445,453 
Investments - - - - - 2,050,596 2,694,627); Empl. thrift accts. 1,654,549 1,538,674 
Purch. fd. for acq. Res. for ins., &¢c_- 553,976 122,589 

of 6% conv. deb. 523 50,491|6% conv. debs., 


ec Furn. & fixtures_ 602,575 


623,038 
Expend. for bus’ss 


due Mar. 1 1946 4,971,000 5,485,000 
Outside int. in secs. 


development - -- 872,697 927,629 of sub. cos____- 390,624 386,991 
Unamort.deb.disc. Preferred stock ___10,770,650 10,770,650 
& expense_-_-_-_-- 707,915 816,965 ' a Common stock_-_14,916,080 14,916,410 


Paid-in surplus__. 4,324,725 4,237,771 
Earned surplus__- 5,520,634 5,349,417 
ea 46,485,695 44,957,907 TOO. a swiwcen 46,485,695 44,957,907 


a Represented by 2,092,444 no par shares in September and 2,092,464 in 
December. After reserve for doubtful notes of $3,746,212 in September 
and $2,623,297 in December. c After deprceiation reserves of $608,480 
in September and $515,431 in December.—V. 137, p. 1243. 


Bergen County First National Corp.—Removed from 
List.— 

The New York Produce Exchange has removed from the list the (no 
par) common class A stock.—V. 128, p. 3191. 

Borg-Warner Corp.—Earnings.— 


For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page. 


Consolidated Balance Sheet Sept. 30. 














1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $s $ 
x Property, plant & Preferred stock... 3,520,000 3,640,000 
equipment--_-_-- 14,543,824 16,481,204 | Common stock-_-_-_12,308,290 12,308,210 
Investments ----.-. 5,673,387 2,164,048} Bonds___-___---_- 1,076,000 1,586,000 


Prepaid expenses. 258,532 602,900/ Stock of constitu- 


Goodwill & patents 408,560 452,773| ent cos........ 98,843 116,160 
RAR aS eae 4,472,419 3,051,685] Divs. payable_-_-_- 59,462 63,700 
Notes receivable.. 355,795 56,554| Script certificates. ____-_- 1,994 
Due from closed Notes payable_---_- 13,188 18,870 

ES os tae SGG.eee | aseuce Special reserves._. 597,008 388,938 


Marketable secur. 734,388 5,099,858! Accts. payable and é 
Accounts receiv... 2,177,214 1,207,574 accrued expenses 2,460,857 1,286,149 











Accrued int. & divs. ee 13,113,099 13,827,989 
receivable---_--- eee | oe ee 

Other accts. receiv. 72,277 335,015 

Inventories .....- 4,283,317 3,786,399 
SEG nwancaw an 33,246,747 33,238,010 en So 33,246,747 33,238,010 


x After depreciation of $11,342,664 in 1933 and $9,915,414 in 1932.—V. 
137, p. 3152. 


Boss Manufacturing Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock, (par $100).—V. 137, p. 3152 
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Brandram-Henderson, Ltd.—To Modify Interest Clause 
in Indenture .— 


Holders of 6% 20-year sinking fund consol’'dated mortgage gold bonds 
will vote on Novy. 16 0na plan to put the bonds on an earned income basis, 
rather than a fixed basis, until March 15 1936. Postponement, not can- 
cellation, of interest above that actually earned is asked. Payment of 
arrears would begin on Sept. 15 1936 in six equal instalments. ‘ 

The directors said the a was in arrears about $144,000 on three 
bond issues. In the 18 months ended on June 30 the company had a loss 
of $334.288 without provision for depreciation.—V. 137. p. 2811. 


Brunswick-Balke-Collender Co.—Earnings.— | 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. = 

The balance sheet as of Sept. 30 showed current assets of $8,.150.418 
and current liabilities of $380,337, against $10,524,392 and $342,578, 
respectively, a year ago.—V. 137, p. 3152. 


Bush Terminal Buildings Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 137, p. 2106. 


Bush Terminal Co.—F£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘Earn- 
ings Department’’ on a preceding page.—V. 137, p. 1416 


Cabot Manufacturing Co.—IJncreases Dividend Payment. 

The directors have declared a quarterly dividend of $2 per share on the 
capital stock, payable Nov. 15 to holders of record Nov. 2. This compares 
with $1 per share paid each quarter from May 16 1932 to and incl. Aug. 15 
1933.—V. 135, p. 1495. 


Calumet & Hecla Consolidated Copper Co.— Earnings. 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1056. 


Camden Rail & Harbor Terminal Corp.—Reorganiza- 
tion Committee Issues Statement to Bondholders—Outlines 
Reorganization Plan.— 


The holders of the lst mtge. 644% sinking fund gold bonds, dated Jan. 1 
1928, are in receipt of the following circular letter dated Nov. 1 from the 
committee nam below: 

During the latter part of 1932 receivers were appointed by the U. 8. 
District Court, State of New Jersey, to conserve the assets of this com- 
pany until a reorganization or recapitalization could be worked out. Sub- 
sequently thereto a Ist mtge. bondholders’ protective committee (not this 
committee) was organized as of Dec. 1 1932. That protective committee 
requested a $5 cash deposit with each $1,000 bond deposited to cover its 
initial expenses. Lack of co-operation by the holders of the bonds with 
that protective committee has resulted in the committee formulating no 
plan of reorganization. 

A number of the holders of the Ist mtge. 644% sinking fund gold bonds, 
who have been and are unwilling to deposit their bonds with the said pro- 
tective committee, have requested the undersigned to —— a plan of 
reorganization and form a reorganization committee. That been done. 
In order that the reorganization committee may proceed with the plan to 
refinance the company as provided in the re rganization agreement, the 
holders of the lst mtge. 644% sinking fund gold bonds are requested to 
deposit their bonds with the Underwriters Trust Co., depositary, of New 
York City, to be held under the provisions of the reorganization agree- 
ment dated as of Nov. 1 1933. 

P — capitalization of the cempany when the receivers were appointed 
OLLOWS: 


lst mtge. 644% gold bonds, maturing Jan. 1 1943___________-_- $1,646,000 
10-year 7% sinking fund gold debentures, maturing Jan. 1 1938 598,500 

% cumulative preferred stock (par $100)_.._..._.____._.____. 5,500 shs. 
SD CN i inc anlawinanddwennn 50,000 shs. 


Under the plan as provided in the reorganization agreement, if and when 
sufficient bonds are deposited, the Ist mtge. 644% gold bonds will be re- 
duced to a judgment and the company’s assets will be sold to satisfy the 
lien of the Ist mtge. If no satisfactory outside bids are made for the 
property, the committee or its nominees will purchase the property for the 
owners of the bonds deposited with the reorganization committee. 


New Company and Capitalization. 
The plan provides that the committee shall cause the property so acquired 
to be transferred to a new corporation organized for that purpose. Under 
the plan the new corporation will be capitalized as follows: 


lst mtge. 6% bond, maturing 10 years from date____________- $800 ,000 
Income debentures 6% % bonds, maturing 20 years from date__ 823 ,000 
Ce ES oh oor eee aon es be kb cen unnesbdewedeseno 60,000 shs. 


Distribution of New Securities. 

Holders of the Ist mtge. 644% gold bonds of the old company will re- 
ceive, for each $1,000 principal amount of bonds, $500 principal amount 
of the income debentures and 10 shares of the common stock of the new 
corporation. 

The $800,000 lst mtge. 6% bond of the new corporation is to be sold to 
provide the cash necessary to pay off back taxes amounting to $174,099 
as of Dec. 31 1932, to build waterfront facilities and otherwise to improve 
the property, estimated to cost approximately $400,000, and to provide 
working capital for the new corporation. The reorganization committee 
has been informed by the operating receiver, who was formerly general 
manager of the company, that working capital of $200,000 is essential for 
the successful operation of a cold storage plant of the size owned by the 
compeny. 20 

The remaining common stock of the new corporation that is not delivered 
to the holders of the bonds of the company will be sold to provide cash for 
the expenses of the reorganization and to pay for the cost of selling the 
$800,000 Ist mtge. 6% bond of the new corporation. 


The Committee in its circular further states: 


The company has never earned its operating expenses due partly to the 
depression, but primarily to the fact that the waterfront was not developed 
to provide facilities for water-borne traffic. The company was further 
Seomnpeed by lack of sufficient working capital. All interest payments 
that the holders received on the company’s bonds have been made possible 
by unsecured advances arranged by the company’s management. The 
company’s original plans called not only for the cold storage warehouse as 
built, but also for the development of the waterfront, affording facilities for 
water-borne traffic to bring fruit, vegetables and other perishable com- 
modities directly into the warehouse. The original construction capital 
ves oe expended upon the warehouse and the waterfront property was not 

evelo : 

Without the development of the waterfront this cold storage warehouse 
is no better located than those with which it competes. In fact. we are 
informed that for produce intended for the Philadelphia market it is not 
as well located, for, without waterfront facilities, all produce must either 
arrive by rail or truck and must then go out by the same methods. Produce 
for Philadelphia must cross the Delaware River by bridge or ferry, adding 
toll charges to other costs. None of the competing cold storage warehouses 
in Philadelphia are located directly on the water front and must likewise 
receive shipments by railroad or truck, but their outgoing produce intended 
for the Philadelphia market escapes river crossing charges. The location 
of your cold storage warehouse is considered by experts to be ideal if the 
waterfront is developed, so that no other warehouse in the territory can 
compete with it in the storage of produce arriving by water. 

number of steamship lines having cold storage facilities now dock in 
Philadelphia, but owing to the location of the cold storage warehouses their 
produce must now be transported to these warehouses, thus losing the 
advantages of continuous cold treatments to the detriment of the com- 
modity and adding considerably to the costs of handling. The develop- 
ment of your waterfront property, according to the former general manager 
and operating receiver of the company, would provide facilities which, even 
under depressed economic conditions, would add greatly to the revenue 
of the company. 

Unless some means is devised to provide money for taxes and to increase 
the earning capacity of the property by this new construction, your entire 
investment will be lost. As time is a vital element, it is essential for the 


welfare of the bondholders that the company be refinanced as quickly as 
possible. The operating receiver has informed the reorganization com- 
mittee that, in his opinion, the property can be operated successfully if 
refinanced as proposed in the plan of the reorganization committee. 
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The reorganization committee has already made tentative plans for raisin 
the new capital and believes the same will be made available provid 
sufficient bonds are deposited with it. Operating figures for the company 
since it began operations, as submitted by the operating receiver, and his 
estimates of what can be under the reorganization committee's 
plan under present business conditions, are shown below. 

The mem of the committee are: Theodore W. Stemmler Jr., Chair- 





man (Stemmier & Co.), N. Y. City; Percy Ingalls (Pres. Peoples Bridge 

.), N. Y¥. City; Richard L. Weidenbacher (Weidenbacher Tappan), 

Philadelphia, Pa., with Collier B. Sparger, asyry 4 117 Liberty St., 

N.Y. City. Counsel, Menken, Ferguson & Hills, 44 Wall St., N.Y. City. 
Statement of Past Operations. 

10 Mos.’29. Year '30. Year '31. Year '32. 9Mos.’33. 

GS MOON, vcncievcdawon $48,169 $93,926 $88,350 $82,545 $42,388 

Operating expenses_-_._____ 156,964 182,952 171,510 161,605 112,150 

Operating loss....._..- $108,794 $89,026 $83,159 $79,060 $69,762 


Estimated Operations After Refinancing and Construction of Water Front 
Facilities. 











First Year. Second Year. Third Year. 
ee SOON is Sinks cknockswacdiucte $374,865 $384,115 $396,115 
Operating expenses... ............. 254,311 255,582 257 ,232 

8 oo eee $120,554 128 533 138,883 
Int. & sinking fund on Ist mtge____ 63,740 . 63 .740 3,740 
DNs «ti ciibnas tna wb hbibeaee $56,814 $64,793 $75,143 
Interest on debentures___._...____ 53,495 53,495 53,495 
*Balance available for skg. fd. on 
debs. and for common stock__-__ $3,319 $11,298 $21,648 


*20% of said balance of income to be used as a sinking fund to retire debs. 
No initial cash deposit will be required nor will the bondholders be asked 
to contribute toward the necessary new or nor will they incur any 


=e iar, as | | akan their bonds with this reorganization committee, 
° é. Dd. ° 


Campbell, Wyant & Cannon Foundry Co.—£arnings. 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’ on a preceding page. 

Current assets as of Sept. 30 1933, including $666,444 cash, amounted to 
$1,310,860 and current liabilities were $150,552. This compares with 
cash of $692,050, current assets of $1,122,179 and current liabilities of 
$136,126 on Dec. 31 1932.—V. 137. p. 1056. 


Canadian Salt Co., Ltd.—To Surrender Charter.— 

Under the provisions of the Companies Act of Canada, the company on 
Oct. 24 gave notice that it will make application to the Secretary of State 
for acceptance of the surrender of its charter and its cancellation on and 
from a date to be fixed by nim.—V. 128, p. 4326. 


Capital Accumulation Corp., N. J.—Acquisition.— 

The Capital Accumuiation Corp. of New Jersey has acquired all rights 
and duties under the trust agreement creating ‘‘Low Priced Shares” by 
assignment from the Capital Accumulation Corp., a New York corporation, 


which was sponsored and owned by Hemphill, Noyes & Co. and J 
Willson & Co. 


Capital Accumulation Corp., N. Y.—Sells Fired Trust. 
See Capitai Accumulation Corp., N. J. above.—V. 133, p. 804. 


Carman & Co., Inc.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1416. 


Casino Theatre, N. Y. City.— New Ownership.— 

The Casino Theatre, at 7th Ave. and 50th St., N. Y. City has been sold 
to Haring & Blumenthal and Jack Shapiro in a deal representing an invest- 
ment of about $2,000,000. The theatre, formerly the Earl Carroll, is being 
acquired in the name of the Apro Realty Co., owned by Haring & Blumen- 
thal and Mr. Shapiro. 

The seller was the Mutual Life Insurance Co., wnich bought in the pro- 

y last August for $1,000,000 at a foreclosure auction conducted by 
oseph P. Day. See also V. 137, p. 1584. 


Central Tube Co., Pittsburgh.— Dividend.— 

The directors have declared a dividend of 10 cents per share, payable 
Nov. 20 to holders of record Nov. 10. A similar dividend was paid in the 
preceding month.—V. 137, p. 871. 


Central West Casualty Co.—Ceases Canadian Operations. 

The company has ceased to carry on business in Canada and will apply 
to the Minister of Finance on Feb. 1 1934, for the release of the securities 
forming its deposit under the provisions of the Foreign Insurance Com- 
panies Act, 1932. Policyholders in Canada of this company opposing such 
release should file their oe with the Minister on or before the said 
date, it was announced.—V. 136, p. 4465. 


Century Shares Trust.—JLarnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


The report gives a list of the companies in which the company has in- 
vested its resources. 





Balance Sheet Sept. 30. 


Assets— 1933. 








1932. | TAabilities— 1933. 1932. 

yInvestments (at | Accrued expenses. $460 $490 

RS 6S ine mae $3,375,362 $3,679,053 Accounts payable_ can 8 i-eheewe 
Cash with Brown | Surp. result’g from 

Brothers & Co_- 3,630 59,591| retire.ofshares. -..... 405,249 
Accounts and divi- |Loss from sale of 

dends receivable 16,800 19,124 ‘Se 2,350,384 

xShs. outstanding. 3,375,144 5,683,624 

{ Se 18,351 18,789 

GE sh atitttinco es $3,395,791 $3,757,768; Total_.......... $3,395,791 $3,757,768 


x Represented by 110.645 (116,195 in 1933) participating shares without 
par value and 110,645 (116,195 in 1933) ordinary shares without par value. 
y Market value $1,794,002 in 1933 and $1,807 ,727 in 1932.—V. 136, p. 2980. 


Certain-teed Products Corp.—FLarnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a precoding page. 

xe0. M. Brown, President, says: 

‘“‘The company has no bank loans and its financial condition continues to 
be excellent, showing a ratio of 8.93 to 1 of current assets to current lia- 
bilities. This is the first quarterly report since the third quarter of 1931 
showing a profit after bond interest, depreciation and all charges. 

““We have increased all rates of pay and shortened working hours per week 
in line with schedules of the National Recovery Administration, all of which 
have received our full support. We are working under a number of codes 
for our different lines and our industries are giving the strongest possible 
support to these undertakings. As a result, our costs have been increased. 
Our selling prices are on a basis that would be adequate for reasonable earn- 
ings in most of our lines provising our volumes of business should approach 
normal. With the small volumes obtainable, our profits are low. The 
lines suffering most severely are those of our Canadian subsidiary, which is 
engaged mostly in newsprint nad boxboard. Our investment in these indus- 
tries is large and at times in the past has shown splenaid profits. We 
ex t to see them in better shape within some reasonable period. 

‘Our pressing need now is for greater volumes. During the year to date 
volume by months has shown wide variations, from a low production of 
28% to a high of 66% of what we estimate as normal business. The latter 
part of the third quarter showed a substantial decrease below the high point 
¢ J ay: ome Sooner figures available show a turn for a very good gain.’’— 

. + D. > 


Chain Store Investment Corp.—Earnings.— 

The corporation reports for the September quarter net income of $890 
before profit on sales of securities and $2,442 after. Company reduced book 
value of 1,139 shares of the Equity Corp. by $28,574 so that there was a 
net loss from security transactions of $27,022. 

The balance sheet as of Sept. 30 1933 shows total assets of $351,872, of 
which investments at cost of $350,418 had market value of $131,679. 
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The liquidating value of preferred stock outstanding Sept. 30, ene 
the cancellation of those shares held in the treasury, was $58.57, compar 
to $68.27 June 30 and $39.16 Sept. 30 1932.—V. 136, p. 846. 


Champlain Oil Products, 


Ltd.—Jnitial Dividend .— 


The directors have declared an initial quarterly dividend of 15 cents per 


share on the 60-cent cum, 


rtic. 
Nov. 15 to holders of recor 


Oct. 3 


eg stock, no par value, payable 


See also V. 137, p. 1244. 


Charlton (Cotton) Mills, Fall River.—$1 Dividend.— 
The directors recently declared a dividend of $1 per share on the capital 


stock, par $100, F ge Nov. 1 to 
amount was paid on Aug. 1 


holders of record Oct. 23. A similar 


last, compared with 50 cents per share on 


a A: 1933. The previous payment was one of $2 per share made on May 


0.—V. 136, p. 2980. 


Chicago Corp.—Acquires Stock of Mortgage Co.— 
The corporation has purchased from the Chicago Title & Trust Co., the 


First 
& 
book value. 


National Bank of Chicago and the Continental Illinois National Bank 
t Co. their stock interest in the Fort Dearborn Mortgage Co. at its 
Aaron Colnon will become President of the latter concern, 


to succeed George E. Dovenmuehle, who will continue as a director. 
The Mortgage company originally was capitalized at $750,000, half in 


debenture notes and the other half in stock .— 


- 137, p. 2812. 


Chicago Gulf Corp.—Removed from List.— 


The New York Produce Exchange has removed from the list the common 


stock (no par).—V. 136, p. 1722. 
Chicago Pneumatic Tool 


Co.— Earnings .— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 137, p. 1056. 


Chrysler Corp.—Plymouth Sales Double Year Ago.— 
During the first nine months of 1933 Plymouth registered 193,037 new 


motor cars, a gain of 111.9% over t 


he first nine months of last year, ac- 


cording to H. G. Moock, General Sales Manager of the Plymouth Motor 


Corp. 
Plymouth sales by retail dealers in 
Oct. 28 totaled 5,649 new cars, an 


the United States for the week ended 
increase of 3.4% over those of the 


pre week and more than eight times sales for the same week last year .— 


137, p. 3153, 2979. 


Cincinnati Advertising Products Co.—LHarnings.— 
For income statement for 3 months ended Sept. 30 see ‘‘Earnings De- 


partment” on a preceding page. 


Comparative Balance Sheet. 





Assets— Sept. 30°33 Dec. 31 '32 
i $76,726 $76,971 
Market. securities 175,582 178,259 
Notes receivable_ - 12,734 13,421 
Accts. receivable- - 61,322 32,407 
Railroad claims. -- 239 108 
Debit balance on 

creditors’ ledger --.--- 439 
Inventories - - - - - - 48,256 48,060 
Life insur. cash 

surrender value_ 13,071 13,071 
Life ins. pol. accum 

divs. & interest. 2,905 2,612 
£ Peeicasnswece 53,823 49,978 
ee ae 9,960 8,880 
y Mach'y & equip- 79,034 85,123 
Deferred charges - . 2,501 3,874 

pe ee $536,154 $513,202 








Liabilities— Sept. 30'33 Dec. 31°32 
Notes payable__.. $11,570 $15,200 
Accounts payable. 40,180 30,709 
Credit bal. on cus- 4 

tomers’ ledger... .-...--- 296 
Accrued taxes_-_-.. 1,749 1,658 
Fed. inc. tax liab_- 2,265 9,061 
Dividend payable. --.---- 12,598 
Accrued labor---- 691 409 
Accrued royalties. 3,423 2,329 
z Capital stock. _. 86,500 86,500 
Earned surplus... 389,776 354,443 

a $536,154 $513,202 


x After deducting reserve for depreciation of $1,887 both in September 


and December. y After reserve for 
and $71,892 in Dec. 31. 


depreciation of $83,280 in Sept. 30 


z Represented by 25,000 shares outstanding of 


an authorized issue of 30,000 shares.—V. 137, p. 1057. 


Cincinnati Ball Crank Co.— Earnings .— 5 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1417. 


City of New York In 
June 30 1933 .— 


Assels— 
Cash in banks & trust cos_... $924,377 
U. 8. Government, State, 


county and municipal bonds 947,381 
Other bonds and stocks------ 3,088,280 
Prems. in course of collection. 362,556 
Accrued interest............ 24,709 
Other admitted assets_.-..--- 35,522 

DRE kasectnekdnomnwe at $5,382,827 


—V. 137, p. 692. 


surance Co.—Balance Sheet 
Liabilities— 
Capital stock. ..6..-2.0.00-e $1,500,000 
Res. for unearned premiums_. 1,400,558 
Reserve for losses. -.--------- 401,748 
Res. for unpaid reinsurance... 535,765 
Res. for taxes and accounts--. 50,000 
Reserve for contingencies - ~~ -- 566,015 
BOrplys.. . 00 sccunacaresccese 928,740 
"TORN. < ceucawennntannnces $5,382,827 





Coca-Cola Co. (& Subs.).—Earnings.— ’ 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1417. 


Coca-Cola International Corp.—Bal. Sheet Sept. 30.— 








Assels— 1933. 1932. 
Bank account.... $24,241 $30,806 
Class A stock Coca- 

CR KAR woo 1,142,500 1,172,040 
Common stk.Coca- 

Cee O05...... 4,095,320 4,141,920 

<0 eee $5,262,061 $5,344,766 


Liabilities— 1933. 1932. 





x Class A stock_..$1,142,500 $1,172,040 
y Common stock... 4,095,320 4,141,920 
PE. csikvenecas 24,241 30,806 

Tee. neuaawen $5,262,061 $5,344,766 


x Represented by 114,250 shares of no par value in 1933 and 117,204 


shares in 1932. 


Represented by 
207 ,096 shares in io 


204,766 shares (no par) in 1933 and 


32.—V. 137, p. 3153. 


Colonial Beacon Oil Co.—FEarnings.— 


For income statement for 3 and 9 


months ended Sept. 30 see ‘‘Earnings 


Department’’ on a preceding page.—-V. 137, p. 1941. 
Columbia Oil & Gasoline Corp.—Earnings.— 


For income statement for 6 and 12 
Department’’ on a preceding page. 


months ended June 30 see ‘Earnings 


Consolidated Balance Sheet June 30 1933. 


Assets— 
POE enn antociiokése $53,599,826 
Securities of Panhadle Eastern 

Pipe Line Co. (pledged)— 


Liabtlittes— 
Ist pref. stock 337,500 no 
eee $33,750,000 
2d pref. stock 337,500 no par 
Ce. a. 65 cudhwwne ee 337,500 


Common stock: 2,340,655 no 
912,5 
Notes payable: 
Columbia Gas & Electric 
Corp.—Secured - ------- x35,349,724 
Panhandle Eastern 
Line Co. unsecured 


OOS al dee S52 eae. 800,000 
Accounts payable._.--.-.---- 156,410 
Accrued taxes, interest, &c-- 691,909 
Deferred credits.......----- 16,059 
Res. for retirements & deple- 

OE oe Jeans on nunw% 16,102,693 
NE dsvendscukenh was 1,168,985 





DEMON s anwdupdonadwnae« 33,890,226 
Re i gene bows oknac 272,773 
Notes, accts. & int. receiv_- 650,697 
Oil & gasoline on hand___-_-- 194,843 
Materials & supplies_....--- 458,775 
Deferred charges. ....-..-.--- 218,639 

a i ial a cna $89,285,780 


$89,285,780 


x Bonds, notes and stock owned of Panhandle Eastern Pipe Line Co. 


and Indiana Gas Transmission Corp 
collateral.—V. 133, p. 1620. 


. (a subsidiary company) pledged as 


Columbus (Ohio) Packing Co.—Defers Dividend Action. 
The directors recently decided to defer the quarterly dividend due Nov. 1 


on the 7% cum. pref. stock, par 
tribution of 


$100. 


The last regular quarterly dis- 


$1.75 per share on this issue was made on Aug. 1 1933 
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Columbia Phonograph Co., Inc.—Record Sales Largest 
Since 1931.— 

President John F. Ditzell on Oct. 28 announced that current record 
sales are the largest since 1931, and that unfilled orders on hand have not 
been equalled since 1930. ; 

“Last March we definitely decided to promote extensive changes in 
policy in the manufacture and distribution of records,”’ stated Mr. Ditzell, 
‘and to enlarge the o of our operations. The tremendous increase in 
a records is a reflection of the policy then inaugurated.’’—V. 134, 
p.: ‘ 


Commercial Investment Trust Corp.— Merger Off .— 

By the mutual consent of both parties, the arrangements whereunder 
Meinhard, Greef & Co., Inc., a wholly owned subsidiary, was to take over 
the factoring accounts of the Edmund Wright-Ginsberg Co., Inc., have 
been canceled. The latter is continuing its factoring business under the 
direction of its present management.—V. 137, p. 2980. 


Compo Shoe Machinery Corp.——Removed from List. — 
The New York Produce Exchange has removed from the list the common 
stock, $1 par.—V. 137, p. 2642. 


Congress Cigar Co.—Larnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department’ on a preceding page.—V. 137, p. 1417. 

Coniaurum Mines, Ltd.—Admitted to List.— 

The New York Produce Exchange has admitted to the list the common 
stock, (no par). 

Consolidated Cigar Corp.—Farnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department’ on a preceding page.—V. 137, p. 1058. 

Consolidated Oka Sand & Gravel Co., Ltd.—Farnings. 

Calendar Years— 1932. 1931. 1930. 1929. 


Oper. profit for year___- $22,505 $127,201 $158,261 $202 884 
re y43,615 44,403 45,348 45,500 
eke k waie 43 487 43,908 37 815 
Organiz.exps.writtenoff ____-- 2,878 2,878 2,246 
UU ee reas ad sire 2 333 
Reservefor baddebts_... —__---- ae geet et .28 
Special deprec.on barges --_---- — ee 10,000 
Res.fordiscts.&claims- ___--- a 2,000 3,100 
Net profit a . loss$21,109 $36,433 $64,127 $97 604 
Previous surplus_ z37 428 63,992 50,990 4,679 
Prior year adjustments. aDr15,302 Dr4,76) Dr2 ,006 Dr2 ,041 
Total surplus $1,016 $95,663 $113,111 $100,242 
Dividend on pref. stock _ ae 49,119 49,119 49 ,252 
Balance, surplus-_-__- $1,016 $46,544 $63 ,992 $50,990 
Earns. per sh. on 21,000 
shs.com. stk.($5 par) - Nil Nil x$0.71 x$2.30 


x Earnings per share figured on no par value. y Made up ot $14,538, 

aid to April 30 1932; $21,807 due and unpaid, and $7,269 accrued from 

ov. 11932. z After crediting $350, discount on bonds redeemed in 1931, 
transferred to surplus, and debting $4,500, prior years’ sales tax claim; 
$4,843 income tax for 1931 and $122 prior years’ expenses previously 
in dispute. a Balance of loss on surrender of leasehold rights in Robertson 
property. 

Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
Re Ses $8,216 $40,651 | Accts. payable... $20,550 $30,170 
Accts. receivable --_ 20,297 47,527 | Dividend payable. ----.-- 12,280 
Inventories__.._. 60,407 CIEE econ 8=©6oannee 45,000 
Ins., rent, tax., &c. 11,032 17,936 | Acer. bond interest 29,076 7,269 
Insurance claims... --__--_~- 1,142 Res. for disc. on 
Fixed assets ------ 1,580,995 1,715,468 bonds redem__. 145,478 350 
Cash in hands of Amt. due on acct. 

trustee for sink. Robertson prop. 9,000 49,833 

ss ss cx encase 257 , sill =e 671,000 671,000 
Deferred expenses _ 1,614 7,202|7% 1st pref. cum. 

conv. stock._.. 701,700 701,700 

x Commonstock.. 105,000 105,000 

Capital surplus... ------ 221,284 

as 1,016 46,545 

<r ee $1,682,821 $1,890,431 POR Bihan ies ia ac $1,682,821 $1,890,431 





x Represented by 21,000 shares ($5 par).—V. 136, p. 847. 


Consolidated Paper Co., Monroe, Mich.—Larger Div.— 
A dividend of 15 cents per share has been declared on the common stock, 
par $10, payable Dec. 1 to holders of record Nov. 20. This compares with 
10 cents per share paid on thisissue on Sept. 1last. Seealso V. 137, p. 1417. 


Continental Oil Co. (Del.).—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 


Balance Sheet Sept. 30. 











1933. 1932. 1933 1932. 
Assets— $ g Liabilities— $ $ 
x Fixed assets_..42,325,297 92,532,628] Capital stock and 
Invest. and adv..11,943,746 21,535,675 8 ee y133,632,930 
ae 9,356,586 7,978,084] Capital stock._.z23,692,966 -____. 
U.8.Govt.sec..gc¢ 505,000 # -._.---. Funded debt__-- 9,035,919 10,011,035 
Notes & accts.rec. 4,546,245 4,982,310] Funded debt due 
Crude oil & ref'd in six months-- 71,210 122,781 
products -_-_-_-- 15,584,088 19,125,715] Accounts pay__. 4,902,733 3,432,819 
Materials & sup. 614,744 694,467 | Miscell. accrued 
Oth. cur. assets... 105,273 102,423 Oo seinkn cote 1,097,926 1,015,550 
Cap.stk.in treas.  —_..__. 1,900,039} Minority interest 211,568 419,661 
Unadj. debits, &c 1,175,569 1,702,064 | Conting. res., &c. 4,073,092 2,626,993 
Deferred charges. 973,730 917,934] Employees’ stock 
subscriptions._.. 225,579 209,570 
Paid-in surplus_.45,785,050 -—-.-_-.. 
Def’d from oper. 1,965,765 --.-.. 
| en 87,130,278 151,471,339 eee cos «Gawd 87,130,278 151,471,339 
x After depreciation, depletion, amortization and drilling costs. y Repre- 
sented by 4,738,593 no par shares. z Shares having a par value of $5.— 


V. 137, p. 3153 


Corno Mills Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1769. 


Crown Cork & Seal Co., Inc. (& Subs.).—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1058. 


Curtiss-Wright Corp.—New Order, &c.— 

The Curtiss-Wright Co. of St. Louis, a subsidiary, has received an order 
for 10 Curtiss-Wright Condors from American Airways, Inc. The new 
order is valued at $625,000 and is in addition to the nine Condors now in 
service on erican Airway’s routes. A total of 31 Condors have been 
sold to date this year, according to Ralph 8S. Damon, President of the Curtiss- 
Wright Airplane Co. The American Airways have purchased 19 and East- 
ern Air Transport is using nine. 

Extensive space in the RCA Building, Rockefeller Center, has been 
leased by the Curtiss-Wright Corp., President Thomas A. Morgan an- 
nounced on Oct. 30. Included in the removal to the skyscraper are the 
New York offices of the Curtiss Aeroplane & Motor Co., the Curtiss-Wright 
Airplane Co., the Wright Aeronautical Corp., the Curtiss-Wright Export 
Conk a Airports Corp. and Curtiss Caproni Corp.—V. 137 
Pp. . 


Dallas Athletic Club & Office Building.—Plan.— 

Negotiations have been consummated between local bondholders repre- 
sented by directors and those represented by the bondholders’ protective 
committee, Chicago, Ill., with Joe E. Lawther, President of the Club, 
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for the sale of the Dallas Athletic Club property by the bondholders when 
and if title is acquired by them at the foreclosure sale to be held in Dallas 
Dec. 5 1933. An announcement Oct. 22 further states: 

“A purchase contract between the bondholders and Joe E. Lawther, 
dated Oct. 19 1933, provides for the payment, as purchase consideration, 
to present Ist mtge. bondholders of $757,000 of new 5% ist mtge. sinking 
fund bonds (50% of the former 1st mtge. issue), due 10 years from date 
of issue, and 49% of the capital stock of a corporation to be formed for the 
pur of acquiring title to the property. 

_‘‘The purchasing corporation will have a fully paid capital of $100,000. 
Under the terms of the agreement, the purchasing corporation may lease 
the space and facilities now occupied by the Dallas Athletic Club to a new 
club to be formed by present and former members of the Dallas Athletic 
Club. The purchasing cperens capital stock was offered to and 
subscribed by members of the Dallas Athletic Club. 

“The First National Bank in Dallas will act as trustee for the new Ist 
mtge. bonds. 

““D. Gordon Rupe Jr. and R. A. Ritchie will serve as voting trustees for 
the bondholders’ stock. James E. Gresham will arbitrate such differences 
as may arise between the voting trustees. ; 

“The bondholders’ protective committee, as revised, now includes the 
following Dallas mem : George Waverley Briggs, Vice-Pres. First 
National Bank in Dallas; T. M. Cullum, Pres. of Cullum & Boren Co., 
and Owen M. Murray, Pres. of Murray Investment Co. : I 

“It is anticipated that physical possession of the property will be given 
to the new corporation at an early date. The agreement provides that the 
receiver may enter into a lease with the new club corporation in advance 
of the termination of the receiversbip.’’"—V. 137, p. 2813. 


Davis Hotel, Chicago.— Deposits of Bonds Urged.— 
The bondholders’ protective committee has issued final call for the 
deposit of the Ist mtge. real estate bonds. Depositaries: Chicago Title & 
t Co., 69 West Washington St., Chicago, or Tradesmen’s National 
Bank & Trust Co., Philadelphia. , 
Bondholders’ protective committee consists of Abel Davis, Chairman; 
Gilbert H. Scribner, Howard A. Loeb, John P. Oleson, Murray Wolbach, 
M. E. Greenebaum.—V. 122, p. 3459. 


Deere & Co.—Five-Cent Preferred Dividend.— 

The directors on Nov. 1 declared a dividend of 5 cents per share on the 
7% cum. pref. stock, par $20, payable Dec. 1 to holders of record Nov. 15. 
A similar amount was paid on this issue in each of the three net 
quarters, as compared with 10 cents share on June 1, Sept. 1 and Dec. 
a oe — quarterly dividends of 35 cents per share previously .— 

eo A hh d. 


De Mets, Inc.—Resumes Dividend.— 

The directors have declared a dividend of 55 cents per share on the 
$2.20 cum. preference stock, no par value, payable Nov. 15 to holders of 
record Nov.6. The last regular quarterly distribution of like amount was 
made on this issue on Nov. 1 1931.—V. 135, p. 992. 


Detroit Olympia Building.— Sale.— 

Robert E. Sage, Circuit Court Commissioner, Detroit has ordered the 
sale of the Olympia to the Union Guardian Trust Co., as trustee for 82% 
of the holders of the Detroit Olympia Building first mortgage 6'4 % sinking 
fund gold bonds. 

The Olympia was the property of the Detroit Hockey Club. The sale 
for $660,000 represented the realty iterest and $75,000 personal interest and 
franchises in the International and National Hockey leagues. 

Under terms of the proposed sale the bondholders will pay the $660,000 
by turning in their bonds. The 18% of the bondholders who oppose the 
plan must be paid $42,000 in cash for their bonds. : ; 

Under the present plan, it is said, that James Norris of Chicago will 
advance approximately $160,000 in cash for which he will receive bonds. 
The former bondholders have agreed to scale their claims to 60% of the 
original par value of their bonds. They will be stockholders with Norris 
in the new corporation which is to take over the management of Olympia 
when Judge Moynihan confirms the sale.—V. 125, p. 655. 


Dexter Co., Fairfield, lowa.— Dividend Resumed.— 

A dividend of 20 cents per share has been declared on the common stock, 
par $5, payable Dec. 1 to holders of record Nov. 15. From June 1 1929 to 
and including Sept. 1 1931 the company paid quarterly dividends of 35 
cents per share. An extra distribution of 25 cents per share was also made 
on Dec. 1 1929.—V. 137, p. 695. 


Distributors Group, Inc.— Dividend Rate Halved.— 

The directors on Oct. 31 declared a quarterly dividend of 6% cents per 
share on the capital stock, no par value, payable Nov. 15 to holders of 
record Oct. 31. This compares with 12% cents per share paid on this issue 
on Feb. 15, May 15 and Aug. 15 last.—V. 137, p. 497. 


Dominion Steel & Coal Corp., Ltd.—- Meeting Adjourned. 

The postponed meeting of bondholders to act on proposed revisions to the 
trust deed respecting interest and sinking fund payments has been further 
adjourned, to Dec. 11, due to lack of quorum.—V. 137, p. 2468. 


Nov. 4 1933 





(S. R.) Dresser Manufacturing Co.—FEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 
he consolidated balance sheet as of Sept. 30 1933 shows current assets 
of $1,632,549.15 and total currence liabilities of $63,825, a current ratio of 
25.5 to 1. Of the total current assets, $950,163, or 58.1%, is represented 
by cash in bank or on hand.—V. 137, p. 873. 


Drug Inc.— State of Massachusetts to Tax Distribution.— 

The following is taken from the Boston News ‘“‘Bureau”’ of Nov. 2: 

The Massachusetts Department of Corporations and Taxation in its 
circular No. 662 rules that the recent distribution by Drug, Inc., of shares 
of stock in its five —- operating units results in an excess of $16.73 
in the value of the par share distribution over the per share capital asset 
value. Such excess is taxable at 6%; consequently, for every share of 
Drug, Inc. receiving this distribution, there will be assessed a tax of $1, 
i.e., $16.73 at 6%. 

The circular says in part: 

The segregation of these companies and the distribution of their shares on 
a basis of 14 shares for 10 shares of Drug, Inc., preceding the dissolution of 
Drug, Inc., constitutes a dividend in liquidation. ‘ 

be ey or low prices of Sept. 25 1933 (this date used since Drug, Inc. was 
stricken from the New York Stock Exchange list on this date) follow: 


5 shares Sterling Products @ 57 — $285.00 
4 shares United Drug @9 — 36.00 
2 shares Vick Chemical @ 27% — 55.25 
2 shares Bristol-Myers @ 36 — 72.00 
1 shares Life-Savers @19 — 19.00 
14 shares Total value of_____-.------ $467.25 


The above is the value received for each 10 shares of Drug Inc. 
fore, one share of Drug Inc. received $46.73 in liquidation. 

Commissioner Long has determined the capital asset value, there being 
no par value, of one share of Drug Inc. to be (as of Dec. 31 1930) $30. This 
exempt capital asset value has been found by taking the equity or indicated 
book value before any deductions for good-will, patents, trademarks, &c. 
amounting to $105,015,769 and dividing by 3,501,499 shares of stock. 
These figures have been taken from Drug Inc.'s books as of Dec. 31 1930, 
since which date the number of outstanding shares has remained unchanged. 
Drug Inc.'s change from stock without par value to stock with a $10 par 
value has no bearing. The measure of tax upon a dividend in liquidation, 
in cases where there is no stated share value, is the excess, if any, of the 
value of the per share distribution over the per share capital asset value. 
Such excess is taxable at 6% .—V. 137, p. 2469. 


Dunlop Rubber Co., Ltd. (England).—Plans to Redeem 
Debentures .— 


The company proposes immediately to redeem £4,366,987 of 54% 
debentures, offering for each £100 debenture £60 in 4% debentures, plus 
£46 8s. cash, or £106 8s. cash. 

To meet the redemption there will be created £3 ,500,000 of 4% debentures 
of 1944-74, of which £2,620,200 will be issued at par, the balance being 
unissued. The net result will be the reduction of the debenture debt to 
£2 200 200 at 4%, representing a saving in interest of £100,000.—V. 137, 
Pp. ‘ 


There- 
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Financial 
Durham Hosiery Mills.—50-Cent Pref. Div.—Earnings.— 


The directors have declared a dividend of 50 cents per share on the 6% 
cum. pref. stock, par $100, payable Nov. 20 to holders of record Nov. 10. 

Accumulations, following this payment, will amount to $19.50 per share. 

For income statement for 9 months ended Sept. 30 1953 see ‘Karnings 
Department”’ on a preceding page.—V. 136. p. 3353. 


Ecuadorian Corp., Ltd.— Declares Accumulated Dividend. 

A dividend of 14% has been declared on account of accumulations on 
the 7% cum. pref. stock, par $100, payable Nov. 15 to holders of record 
Oct. 25. On July 1 last a distribution of 2% was made on this issue on 
account of the semi-annual dividend of 344% due at that time for the six 
months ended June 30 1933. Prior to July 1 the company paid regular 
semi-annual dividends of 314% on the preferred sock.—V. 136, p. 4094. 


Eddy Paper Corp.— Removed from List.— 


_. The New York Curb Exchange has removed from unlisted trading priv- 
ileges the common stock (no par).—V. 137, p. 875. 


Electrical Research Products, Inc.— A ppeal Heard .— 

The State Supreme Court sitting in Dover, Del., heard arguments 
Oct. 25 on the appeal of company from a decree of the Chancery Court, 
which would require it to file an answer to a suit brought against it by 
Vitaphone Corp. The former contends that the lower court erred in not 
holding that Vitaphone is barred from prosecuting the action in this juris- 
diction under three agreements entered into between the two corporations 
and is compelled to submit all disputed questions to arbitration in New 
York under the State Arbitration Law and related sections of the Civil 
Practice Act of New York. 

The claims which arises in the present action were under arbitration for 
four years, but Vitaphone withdrew and filed suit.—V. 135. p. 4389 


Electric Shareholdings Corp.— Dividend Deferred.— 

The directors on Oct. 26 took no action on the quarterly dividend due 
Dec. 1 on the $6 cum. conv. pref. stock, no par value. Distributions of 
44-1 ,000ths of a share in common stock, or, at the holders’ option, $1.50 
in cash, were made on this issue on March 1 and Sept. 1 last. The June 1 


payment had _been deferred. Accumulations will now amount to $6 per 
share.—V. 137, p. 1246. 


Empire American Securities Corp. —Removed from List. 


The New York Produce Exchange has removed from the list the common 
stock, (no par) .—V. 137, p. 2107. 


Empire Steel Corp.—(Court Upholds Plan.— 

Judge Samuel West in Federal Court Cleveland, Oct. 30 approved the 
ee plan for the company and sale of a majority of the properties 
to the Empire Steel & Tinplate Co. The properties were sold at public 
auction on Oct. 18. Included in the reorganization arethe Mansfield plant— 
the only one operating at the present time—the plant at Ashtabula, and 
the three at Niles, the Falcon, Waddell and Thomas properties. 

_. The Cleveland plant was not included in the deal and sale at Mansfield, 
it having been brought by William H. Davey of Mansfield for $147,000. 

Sale of the five plants to the reorganization committee was at the figure 
of $1,334,000. For details -f reorganization plan see V. 137, p. 3153. 


(C. H.) Evans & Sons, Inc., Hudson, N. Y.—Will 
Re-enter Field.— 


This company owners of the oldest brewing business in the United States, 
will shortly re-enter the brewing field, according to a statement by Robert 
W. Evans Sr., head of the establishment when it was closed shortiy after 
the coming of prohibition. Started in 1786, Hudson Ale and Evans Ale 
were brewed without interruption for 133 years. Associated witn Robert 
W. Evans Sr. will be twosons, R. W. Evans Jr. and Cornelius H. Evans 3d. 

Shortly after tne business was closed, a large part of the piant was de- 
stroyed by fire. A new site on the New York Central RR. in Hudson will 
be acquired by this corporation, recently organized in New York State, 
upon which a new model plant with modern equipment will be estabiished. 
A production of 100,000 barrels a year, the equivalent of about 1,250,000 
cases of 24 bottles each, is planned, and National advertisiag ad saies 
campaigns are under deveiopme.it. 

Associated with tue corporation will be Wiiliam B. Nichols & Co., Inc., 
of New York, as experts in business management, distribution and sales. 


Fada Radio & Electric Corp.— Shipments.— 


Shipments for the month to Oct. 23 approximated $88,000, according to 
President F. A. D’Andrea.—V. 137, p. 3154. 


Fairchild Aviation Corp.—To Enter Transport Field.— 

Entrance of this corporation into the transport field was announced on 
Oct. 27 by President Sherman M. Fairchild. The company has tong been 
engaged in the production of aircraft but announcement of the new plan 
marks its first venture into the field of airliner construction, giving con- 
firmation to recent reports that the company would soon begin production 
of big ships. 

The transport division of the company’s manufacturing activities are 
under the direction of A. A. Gassner, former chief engineer for the Fokker 
Aircraft Corp.—V. 137, p. 1418. 


Falstaff Brewing Corp.—Admitted to List.— 
The New York Curb Exchange has admitted to the list the 450,000 
outstanding shares of capital stock, par $1.—V. 137, p. 2813. 


Farmer & Ochs Co., N. Y.—Bonds Called.— 

All of the outstanding guaranteed collateral trust 6% gold bonds, series B, 
dated Nov. 1 1929, have been called for payment Dec. 1 next at 1004 and 
int. at the Chase National Bank, 11 Broad St., N. Y. City. —V. 131, p. 1427. 


Federal Screw Works.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 

Current assets as of Sept. 30 1933, amounted to $401,887 and current 
liabilities were $88,273 compared with $549,575 and $114,522, respectively, 
on Sept. 30 1932.—V. 137, p. 1585. 


Film Securities Corp.— Sale of Collateral.— 

The Chemical Bank & Trust Co., as successor trustee under the collateral 
note indenture, dated April 1 1931, securing 2 year 6% secured gold notes, 
due April 1 1933 announces that it will offer for sale on Nov. 27 to the 
highest bidder at public auction at the auction block of Adrian H. Muller & 
Son, at the Exchange Salesroom, 18 Vesey St., New York, the following 
collateral: 660,900 shares of common stock (no par value) of Loew’s, Inc., in 
132 separate parcels, each of the first 131 parcels comprising 5,000 shares of 
such stock and the remaining or 132nd parcel comprising 5,900 shares of 
such stock. 

The terms and conditions of the sale are set forth in an advertisement 
published Oct. 30. See also V. 137, p. 3154. 


Finance Co. of America at Baltimore.— Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2278. 


Fisk Rubber Corp.—Euarnings.— 
For income statement for 3 months ended Sept. 30 1933 see ‘“‘ Earnings 
Department’’ on a preceding page.—V. 137, p. 2469. 


Flintkote Co. (& Subs.).—Earnings.— 


For income statement for 12 weeks and 12 months ended Oct. 7 
“Earnings Department” on a preceding page.—V. 137, p. 1247. 


Flint Mfg. Co., Gastonia, N. C.— New Officers.— 

S. N. Boyce has been elected President. A.G. Myers of Textiles, Inc., 
has been elected Vice-President and R.G. Rankin, also of Textiles, Inc., 
Secretary-Treasurer. Messrs. Myers and Kankin were elected to succeed 


J. H. Separk andJ. L. Gray, both of whom had previously resigned.— 
V.119, p. 2415. 


Follansbee Brothers Co.—Farnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’”’ on a preceding page. 

Current assets as of Sept. 30 1933, including $412,476 cash and marketable 
securities, amounted to $2,345,156 and current liabilities were $748,171. 
This compares with cash and U.S. Government bonds of $1,116,954, current 
ages Ty of 04 whi tal and current liabilities of $444,992 on Sept. 30 1932.— 

- 137, p. 1059. 
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Foreign Bond Associates, Inc.— Distributors Group, Inc. 
Announces Formation of New Company—$5,000,000 5% 
Debentures Offered.—The formation of the above new com- 
pany to invest and reinvest in foreign bonds was announced 
Nov. 1 by Distributors Group, Ine., New York, the com- 
pany’s fiscal agent, by the issuance of a prospectus making 
a public offering of the company’s 5% debentures due Sept. 1 
1948. This is one of the first offerings of bonds under the 
Securities Act of 1933. 


Foreign Bond Associates, Inc., is described by the sponsors as a co- 
operative business enterprise to invest and reinvest in foreign bonds. _ The 
company is frankly a business enterprise and not a protective committee, 
although as the owner of foreign bonds it may co-operate with protective 
committees from time to time. 

Foreign Bond Associates, Inc., will trade and invest in foreign bonds 
under independent and experienced management, and is a company of the 
“‘mutual fund” type in that its securities are to be sold at asset value plus 
a distributing charge and can be liquidated at asset value. It is to be 
owned by the investors who contribute (either through cash subscription 
or through exchange of foreign bonds now held) the funds with which 
it operates. 

Such investors obtain their pro rata share of assets, earnings and voting 
power, so that it is in essence a mutual enterprise. It differs in form from 
other mutual funds chiefly in that the self-liquidating principle has never 
before been applied to a debenture, and also in that the determination of 
the value of assets is the same for both the offering price and the self- 
liquidation, instead of the usual method of using the offered side in the one 
case and the bid side in the other. 

The company’s debentures carry non-detachable escrow receipts repre- 
senting one share of common stock for each $50 principal amount of deben- 
tures. Normal net earnings (excluding profits, &c.) in excess of interest 
requirements are to be paid out annually in dividends on the common stock. 

The President of the company is Robert 8. Byfield, who has been actively 
identified with foreign affairs since 1919, when he was a member of the 
American Relief Administration assisting in the supervision of the trans- 
portation and distribution of supplies in central and eastern Europe. Mr. 
Byfield is now in Europe making a first-hand study of conditions affecting 
the position of foreign bonds. He is expected to return about the middle 
of November. c 

Charles A. McQueen and Lew B. Clark, who are managers of Latin 
American Bond Fund, are Vice-Presidents of the new company. Besides 
Messrs. Byfield, McQueen and Clark, the members of the board of directors 
of Foreign Bond Associates, Inc., are M. Drew Carrel, formerly a member 
of the Customs Receivership for the Dominican Republic and Secretary of 
Puerto Rico under President Taft; Chase Donaldson, President of Distrib- 
utors Group: Julius Klein, former Assistant Secretary of Commerce, and 
Henry Kittredge Norton, economist and writer on financial and inter- 
national subjects. E 

‘‘Associations such as the semi-public organization known as the Ameri- 
can bondholders’ protective committee may be very valuable, C. A. 
McQueen, Chairman of the company’s executive committee during Mr. 
Byfield’s absence in Europe, says in commenting on the formation of 
Foreign Bond Associates. ‘‘It must be remembered, however, that it may 
require many years to reach settlements on defaulted foreign bonds, and 
foreign experience with such organizations has shown that in many instances 
settlements are made for small fractions of the original obligation. 

‘‘Unlike such associations, Foreign Bond Associates, Inc., is designed as 
medium through which the assets and income of holders of foreign bonds 
conceivably may be improved during the period required to reach final 
settlements and as an organization to deal for the benefit of its security 
holders in these issues irrespective of their default position or the question 
of their ultimate settlement.” , ; 

The management policies of Foreign Bond Associates, Inc., embodied 
in published resolutions of the board of directors, provide for the issuance 
of quarterly reports to stockholders and holders of the company’s deben- 
tures, with reports being audited at least semi-annually. Thus the com- 
pany is believed to be the first organization to agree to provide reports to 
holders of its bonds. 


Formica Insulation Co.—LEarnings.— . : 

For income statement bed 3 and 9 months ended Sept. 30 see ‘“‘Earnings 
Department’’ on a preceding page. 

Current assets an Of Sept. 30 1933, amounted to $602,280 and current 
liabilities were $58,674, comparing with $588,906 and $35,150 a 

Tne New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (no par).—V. 137, p. 1059. 


42d St. & Lexington Ave. Office Bldg.—Depositary. — 


Manufacturers Trust Co. is depositary for $3,000,000 2d mtge. bonds of 
the 42d St. & Lexington Ave. Building.—-V. 125, p. 1716 


Franklin Process Co.—Removed from List.— _ 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 2251. 


General Asphalt Co.—Farnings.— PUA 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1586. 


° . p 
General Cigar Co., Inc.—Farnings.— Sein 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 

Department’’ on a gt J page. : 

“It is our custom to purchase large quantities of tobacco from unusually 
fine crops. We carry a substantial part of our tobacco stocks for from two 
to four years before making it into cigars,’’ Company says in a letter to stock- 
holders. We have decided to write down the value of our stocks to the 
extent of $1,006,424, to conform to the estimated market value as of Sept. 
30, 1933. Notwithstanding the results of the third quarter, the surplus 
of the company is $12,113,289 as of Sept. 30 1933.’’—V. 137, p. 1248. 


General Electric Co., Germany.— Nov. 1 Int. Unpaid.— 

Notice having been received that the interest due Nov. 1 1933, on the 
20-year 6% gold sinking fund debentures, due 1948, is not being paid; 
the Committee on Securities of the New York Stock Exchange ruled that 
until further notice the said debentures shall be dealt in ‘‘flat’’ and to 
be a delivery must carry the Nov. 1 1933, and subsequent coupons. 

The Committee further ruled that in settlement of all contracts in said 
debentures on which interest ordinarily would be computed through Nov -, 1 
1933, interest shall be computed up to but not including Nov. 1 1933. 
—V. 137, p. 698. 


General Foods Corp.—Farnings.— a ae, 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. P nares 

“The net earnings for the third quarter show a gain of about 32% over 
the same quarter last year,’’ says C. M. Chester, President. ‘The earnings 
for the third quarter approximated the first quarter of the current year, 
which is normally the best three months of the year. | . 

“Case sales of General Foods products showed gains in each quarter of 
1933 over each corresponding period of 1932. Improvement in General 
Foods sales in the United States began during last December. In overseas 
countries general improvement started in August 1932. 

“It is estimated that consumption by the public of food products generally 
since 1929 had fallen off 16% in the United States up to July 1932. A 
part of this general decline has been restored thus far this year. With any 
further improvement in public buying power it is believed that public 
consumption of packaged foods will increase.’’—V. 137, p. 2982. 


General Motors Corp.—Pontiac Sales Up.— 

Pontiac retail deliveries through Oct. 20 have exceeded by 34,351 cars 
deliveries recorded in the corresponding period of 1932, according to A. W. 
L. Gilpin, newly appointed sales manager of the Pontiac Motor Car Co. 
Public demand has shown surprising strength during October, with both 
the first and second 10-day periods bringing sales more than 100% above 
those of the like periods of 1932, he said.—-V. 137, p. 3154. 


General Outdoor Advertising Co., Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1944 
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General Steel Castings Corp.—Larnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 137, p. 1248. 
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Gillette Safety Razor Co.—(Getls Injunction on Use of 
Trade Names .— 


Adjudged guilty of unfair competition, four defendants in suits brought 
by the Gillette company are enjoined from the use of the terms ‘‘b ue 
blade,’ ‘‘genuine blue steel,”’ ‘‘Gillette,’’ ‘‘Gillette type,’’ ‘‘Gillette razor, 
‘blue blades for Gillette razors,’ or any similar term in the sale of double 
edge razor blades not manufactured by Gillette. These injunctions were 
issued in final decrees just handed down by Judge James A. Lowell in the 
United States District Court, District of Massachuesetts. 

The four defendants, all of Boston, were Henry J. Edwards and Louis I. 
Kladey, doing business under the firm name of Whippet Sales Co., Hyman 
Cohen, operating as the Hyco Distributing Co., and John R. Goldberg, in 
ee as eg o 4 France Cut Rate Sales Co. and Super Blue Blade Co. 
—V. 137, p. 3155. 


Glidden Co., Cleveland.—Resumes Dividend.—The di- 
rectors on Nov. 1 declared a dividend of 25 cents per share 
on the common stock, no par value, payable Dec. 30 to 
holders of record Dee. 14. This is the first payment to be 
made on this issue since Oct. 1 1930 on which date a quar- 
terly dividend of 30 cents per share was paid. Previously, 
the company distributed 50 cents per share in cash each 
quarter. In addition, 1% in stock was paid every three 
months from Oct. 1 1929 to and inel. April 1 1930. 


The dividend on the common stock, it was stated, should not be con- 
sidered as establishing an annual basis. It was said that the directors will 
take up the matter at each quarterly meeting and in view of earnings and 
conditions at that time determine the payment. 

President Adrian D. Joyce stated that in the first 23 days of October 
sales showed a gain of 24% over the like period a year ago.—V. 137, p. 2983. 


Globe Underwriters Exchange, Inc.—Offers to Purchase 
45,000 Shares of Stock at $7.50 a Share. 


The corporation has notified the New York Curb Exchange that holders 
of its capital stock of record at the close of business Nov. 6 1933, wiil be 
offered the right to tender stock to the corporation on or before Dec. 6 
1933, at $7.50 a share to the extent of 15% of their holdings. It also stated 
thav in the event the total number of shares tendered for sale does not 
aggregate 45,000 shares the corporation will purchase on a pro rata basis 
additional stock at $7.50 a share from those stockholders who indicate 
their desire to sell stock in excess of 15% of their holdings.—V. 136, p. 4279. 


Golden West Mining Co., Yakima, Wash.—Registra- 
tion Suspended.— 


The Federal Trade Commission announced Oct. 28 that it had sus- 
pended the effectiveness of a registration statement filed under the Securi- 
ties Act by the company, for an issue of $25,000 prior lien funding and 
development bonds. 

“The suspension is to remain in effect until certain information now 
deficient in the aa wp registration statement is supplied,’’ the announce- 
ment claimed. ‘‘The commission has asked the company to correct the 
discrepancy in its statement showing, under date of Dec. 31 1932, total 
assets aggregating $348,195 and total liabilities aggregating $1,203,500, and 
as of Aug. 31 1933, total assets of $887,860 and total liabilities of $691,274. 

“Other deficiencies to be corrected include lack of auditor's certificate, 
failure of profit and loss statement to conform to requirements of the 
Securities Act, lack of accountant’s certificate and failure to file a prospectus 
as required by the act.” 4.6 GM cw 


- a 
* Goodyear Tire & Rubber Co., Akron, Ohio.— Sells 
Property of Subsidiary.— 

Powdrell Associates, Inc., a new corporation composed of members of the 
Powdrell family represented in the firm of Powdrell & Alexander, Inc., of 
Danielson, Conn., has acquired the properties in Goodyear, Conn., of the 
Goodyear Cotton Mills, Inc., a subsidiary of the Goodyear Tire & Rubber 
Co. The purchase comprises practically an entire village, embracing 
factories, warehouses and more than 200 tenements. 

The Goodyear plant, it is stated, will be utilized for industrial develop 
ment.—V. 137, p. 3155. 


Grand Union Co.—FL£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 2815. 


Great Atlantic & Pacific Tea Co.—Usual Extra Div.— 
An extra dividend of 25 cents per share has been declared in addition to 
the regular quarterly dividend of $1.50 per share on the common stock, no 
ar value, both payable Dec. 1 to holders of record Nov. 3. Like amounts 
ave jece paid each quarter since and including Sept. 1 1931.—V. 137, 
D. oO. . 


Great Lakes Transit Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 2470. 


Guardian Investment Trust.—Earnings.— 


Income Account for Year Ended May 31 1933. 
Income from divs. on stocks, int. on bonds, &c., management 
fees and miscellaneous income. _._...........------_-. —- 
FN i SERRE ar eee 24,341 
Extraordinary expenses paid incident to litigation in progress 
against the trust 





x Net income for year $64,646 


x Exclusive of loss resulting from sales of securities during the period of 
$248,789, and which aperese as a charge against the provision for shrink- 
age_of market values heretofore provided. 


Baiance Sheet May 31 1933. 


Assets— Liabilities— 
CG Saviitaaidddneeutnets ane $138,778 | Accrued salary _...........-- $167 
Revenue stamps___._....__. 16 | Divs. on pref. beneficial owner- 
x Securities comprising the ship ctfs. payments with- 
DD scene cud nineteen ts 1,599,903 EE OS Ee EE 4,081 
y Investments in affil. trusts__ 30,329| Provision for redemption of 
Accrued interest receivable-_.-_ 6,435 common scrip outstanding -_ 674 
Accrued dividends receivable. 4,213|z Convertible preferred stock. 794,536 
Due from affiliated trusts and a Non-convertible pref. stock. 1,329,825 
other sources............. 1,069 |b Common stock__.....-.._. 2,923,290 
Undistributed income accum. 
since Feb. 18 1931......._- 26,752 
ae, eee 3,298,582 
Di +i bt ebcadken he beatee $1,780,742 Ratner iewhws cae oniinnnl $1,780,742 





© 


x After amount necessary to reduce cost to liquidating values of $1,578,- 
079. z After amount necessary to reduce cost to liquidating values of 
$167,755. z Represented by 33,204 shares. a Represented by 53,193 
shares. b Represented by 270,403 shares.—V. 137, p. 2470. 


Hancock Oil Co. of California.—Dividends Resumed.— 
" The directors have declared a quarterly dividend of 10 cents per share on 
the class A and class B stocks, par $25, payable Dec. 1 1933 to holders of 
record Nov. 15. A like amount was paid each quarter from Sept. 1 1932 
to and incl. Dec. 1 1932; none since. 

Earnings.— 


For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 2108. 


Harvard Brewing Co.—Listed.— 
New York Produce Exchange has admitted to dealing the common stock 
($1 par).—V. 137, p. 2984. 
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Hanover Fire Insurance Co.—Balance Sheet July 1 1933. 
Asseis— Liabilities— 
0 ee Oe $6,394,404 | Res’ve for unearned prems.. $4,540,378 
POs ce Sek cen ds awesewe, 8,085,915 | Res’ ve for unpaid losses. - --- 918,575 
Real estate mortgages ----.-._ 258,000 | Res’ve for all other liabilities 332,000 


Cash & premiums receivable 1,584,990| Res’ve for security valuat’ns 2,446,149 
Accrued interest & reinsur- 4,000,000 

ance due on paid losses... 156,671| Surplus.........---------- 4,300,179 
Other assets at market value 57,301 


WO ins contddaiwnswsed ee ee $16,537,281 
—V. 129, p. 3808. 


Hayes Body Corp.—FEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 3156. 


Hazel Atlas Glass Co.—FEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department” on a preceding page.— V. 137, p. 1772. 


Heiberg Brewing Co., Inc.—-Removed from Lisi.— 

The — Curb Exchange has removed from the list the $1 par com- 
mon stock. 

Action was taken, it is stated, because the underwriting agreement 
entered into between the a, and Harry H. Smith & Co., under- 
writers, at the time listing application was made, was amended without 
notice to, or comment of, the Exchange. 

The Exchange announced at the same time that charges had been pre- 
ferred by the board of en against Harry H. Smith for alleged viola- 
tion of Section 14 of ticle 14 of the Exchange by-laws. This section 
reads as follows: , 

‘‘A member who shall be adjudged by a majority vote of all the existing 
members of the board of governors guilty of making a fictitious transac- 
tion, or of giving an order for the purchase or sale of securities the execution 
of which would involve no change of ownership, or of executing such an 
order with knowledge of its character, shall be suspended or expelled as 
said board shall determine.’-—V. 137, p. 2280. 


(G.) Heileman Brewing Co.— Earnings .— 
For income statement for 6 months ended Sept. 30 1933 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 2815. 


Hershey Chocolate Corp.—L£arnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘“‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet Sept. 30. 











1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— < s 

Land, bidg., &c_.18,804,709 17,936,274|x Preferred stock. 271,351 271,351 

CRs cwiecane~un 935,014 1,249,381;y Common stock. 728,649 728,649 

z Hershey Choco- Notes & loans pay. ------ 250,000 
late Corp. conv. Mtge. due Dec. 1 

pref. stock. ___- 836,767 793,392 le ds padatime S020) #sieede 

Accts. receivable... 1,595,821 1,832,015| Accounts payable. 552,440 340,399 

Inventories __-_-.-- 5,807,094 5,920,754| Accrued Fed. tax. 684,487 954,026 

Deferred assets... 278,104 536,735| Accrued dividends 805,555 1,352,541 
Accrued exp., other 

 Meksenns . carbene 36,434 

Deprec. reserve... 9,658,367 8,888,708 

Surplus at organiz. 2,820,830 2,793,596 

Earned surplus__.12,588,830 12,652,845 

Tekvicwduns 28,260,509 28,268,552 | eee: 28,260,509 28,268,552 





x Represented by 271,351 no par shares. y Represented by 728,649 
no par shares. z Represented by 12,283 shares at cost in 1933 and 11,783 
shares at cost in 1932.—V. 137, p. 1249. 


(R.) Hoe & Co., Inc.—Receivership Extended .— 

The receivership of the company has been extended for five months by 
Judge Frank Coleman, in U. 8. District Court. All committees represent- 
ing security holders urged that the receivership be extended. Oneindividual 
holder of $15,000 bonds asked that the receivership be terminated, but when 
Judge Coleman explained that the company was not in position to carry 
on the business, he withdrew his request. 

In extending the time of the receivership, Judge Coleman expressed 
doubt as to the propriety of the Court extending a receivership which was 
‘invalid in its inception’’ even though no creditors or security holders asked 
its termination. fie warned all groups that they must be prepared to 
reorganize the company by the end of the five months’ period because the 
receivership must end in a dismissal without adjudication.—V. 137, p. 2984. 


Holland-America Line.—No Payment on Nov. 1 Interest. 

White, Weld & Co., fiscal agents, have been instructed by the company 
not to pay the coupons maturing Nov. 1 1933, on the 25-year 6% s.f. bonds, 
as and when the same are presented for payment, and accordingly are 
obliged to refuse payment of such coupons, it is announced. As to in- 
terest coupons maturing prior to Nov. 1 1933, the fiscal agents have been 
instructed to make no payment on account of the May 1 1932 coupons, 
but have been authorized to make payment of one-third of the face amount 
of the Nov. 1 1932 and the May 1 1933 coupons, respectively, upon sur- 
render of said coupons. Such payments will be made in U. 8. money at 
the rate of exchange for sight drafts on the Netherlands on the date of 
a gg 9 the coupons, without deduction for Dutch taxes. See also 

oe A 


Hooven & Allison Co., Xenia, Ohio.—Resumes Div.— 

The directors have declared a dividend of $2 per share on the common 
stock, par $100, payable Nov. 15 to holders of record Nov. 1 . This com- 
pares with semi-annual distributions of $3 per share made on this issue 
on May 2 and Nov. 1 1932 (on an adjusted basis); none since. 


Houdaille-Hershey Corp.—Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1420. 





Household Finance Corp.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Consolidated Balance Sheet Sept. 30. 
1933. 1932. 1933. 1932. 
Assets— $s $ TAabilities— $ $ 
CH 5 oe winnie e 5,696,571 6,767,917} Notes pay. to bks_ 7,900,000 13,300,000 
Install. notes rec., Notes pay.tooth’s 775,000 “ 
less reserves___.33,732,111 38,836,444| Dividends payable 664,727 772,696 
Other notes & ac- Empl. thrift accts. 176,816 170,544 
counts receiv'le- 55,611 121,777 | Federal income tax 
payable & accr’d 634,524 648,439 
Miscell. curr. liab- |!) ee 


Notes receiv. from 
empl. for stock 
purchased -_-__-- 73,097 124,401| Purch. mon.oblig. 930,333 1,430,333 
Res. for conting-- 91,627 113,164 
S| | ee a Partic. pref. stock. 10,617,300 10,931,850 


Claims against 
closed banks -.. 
90,290 35,449] x Com. cl. A stock 4,559,100 4,559,100 


Other receivables- 











Office equipment. 425,992 444 ,265|y Com. cl. B stk__10,166,375 10,526,300 
Minority interest- 7: 3 ee ees 

Se 3,586,228 3,602,828 

TOG 6c ccow nee 40,159,377 46,330,253 ee 40,159,377 46,330,253 


x 182,364 no par shares. y 406,655 no par shares ia 1943 and 421,052 
in 1932.—V. 137, p. 1250. 


Houston Oil Co. of Texas.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the voting trust certificates for 6% preferred stock, par $25.— 
V. 137, p. 3156. 


Hudson River Navigation Corp.— 

The McAllister Night Line, Inc., has been given permission by Federal 
Judge Knox to continue operation of the Hudson River Navigation Corp. 
boats between Albany and New York. ; 

Federal Judge John C. Knox on Oct. 26 received bids for the operation 
of the night line steamboats. The McAllister company offered 8°, of the 
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gross receipts, ranteeing a minimum payment of $15,000 for the six 
months’ period nning Nov. 1 and ending April 30 1934, and sam of the 
gross for the summer season beginni Ma ? and ending Oct. 31 1934. 

Only one other bid was received. e Hudson River Steamboat Co. 
offered 8% of the combined gross from its own boats and those of the 
Hudson River Navigation Corp. for the winter season but made no bid for 


the summer operation. 

The McAllister lines operated the Hudson River Navigation’s boat 
under a contract awarded May 1 and terminating Oct. 31.—V. 135, p. 3174. 

Huronian Mining & Finance Co., Ltd.—Financial 
Statements of Merging Companies.—In connection with the 
> a? merger of the Huronian Mining & Finance Co., 

td., the Keeley Silver Mines, Ltd., and Vipond Con- 
solidated Mines, Ltd., into a new company to be known as 
Anglo-Huronian, Ltd., we give the following financial 
statements: 


Balance Sheet of Huronian Mining & Finance Co., Ltd. 











Assets— July 31°33. Mar. 31 '33. Liabilities— July 31°33. Mar. 31°33. 
SE aes $379,015 $159,776|x Capital stock___$1,178,061 $1,178,061 
Invest. in shs. of Accounts payable 

mining co’s_... 390,055 824,901 & accrued chgs-_ 56,122 25,982 
Mtge. receivable _- 16,500 16,500 | Unclaimed divs. __ 9,233 9,456 
Accounts, notes, Reserve for Do- 

int. & divs. rec. 68,411 48,984 minion inc. tax. 7. ~~ “nastae 
Shs. in Vipond and Peicedscchab 158,048 47,754 

DP Ctosos GOSS  sccses 
Shs. in & adv. to 

other mining co’s 48,964 132,612 
Expends. on claims 84,000 75,861 
Office & field equip. 2,506 2,620 

De aandkncneu $1,416,310 $1,261,254 BE etwicued $1,416,310 $1,261,254 


x Represented by 2,013,026 no par shares. 
Balance Sheet of Keeley Silver Mines, Ltd. 


Assets— July 31 °33. Feb. 28 °33. Liabilities— July 31 '33. Feb. 28 °33. 
Min. claims, prop., Capital stock (par 
erty, g’d-will,&c.$1,491,092 $1,491,092 | eee $2,000,000 $2,000,000 


x Mill&campbldg., Accounts payable 











machinery, &c-_ 1 1 & accrued chgs. 2,718 2,106 
Cicchiansemss 735,794 331,688| Unclaimed divi- 
Call loans_....... 49,684 62,117 ere 11,344 12,845 
Inv. in other cos... 368,592 537,150| Provision for Sili- 
Accts. and int. rec. 18,948 35,612 cosis assessment 5,000 5,000 
Invent. of supplies 5,171 5,171 | Reserve for invest- 
Prepaid charges_ 2,873 3,212 ee 352,378 95,345 
Shs. in Huronian Res. for conting.. ..«.... 10,000 
and Vipond cos. 631,124 579,313 | Surplus.......... 931,840 920,060 
;_ ae $3,303,279 $3,045,356 : $3,303,279 $3,045,356 


xAfter depreciation of $380,519. 
Income Account of Vipond Consolidated Mines, Ltd. for Years Ended July 31. 











1933. 1932. 1931. 1930. 
Bullion proceeds - __---_- $478.730 $478,021 $712,856 $896 398 
Prem. earned on above- 107 ,672 Sees ssencn ° * Subaee 
iti occ, | laces. i“ wadwbel” » Maoewens 4,041 
Dividends, exchange and 
bank interest earned _— 59,837 48 820 40,361 29 332 
C0 er $646,240 $586,830 $753 ,218 $929,772 
Developm ’'t, mining, &c. 
<< "=e 441,379 531,553 524,887 468,721 
Admin. & general exps_ _ 60,141 58,176 68,166 46,727 
Insur. & municipal taxes 30,752 24,518 26 ,.267 28 348 
Balance, surplus - ---- $113,966 def$6,418 $133,897 $385,974 
Profit and loss surplus 
CD IE ae 722,305 703 387 720,752 660 ,207 
Balance Sheet of Vipond Consolidated Mines, Ltd. as of July 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
Min.claims & prop.$1,648,096 $1,645,592 | Capital stock (par 
Buildings, plant & ee $2,250,000 $2,250,00U 
nachinery, &c_ x9,807 501,220|}Unclaimed divi- 
Inspiration Gold eS nee... ‘ghee 
Mine shares.... 102,575 102,575; Accounts & wages 
OO 7 770,043 167,679 payable and ac- 
Loans (secured) -- 66,801 136,769 crued charges -- 36,880 43,190 
Shs. in mining cos. 362,737 538,624/| Provision for Sili- 
Bullion en route & cosis assessm’ts. Ok a 
Co  —> 53,801 21,992 | Reserve for invest- 
Accounts, exch. & OT Pree 9348,400 3s we swenw 
int. received--- 45,348 5,209 | Reserve for depre- 
Huronian Mining ai alla ee ee ee 431,772 
Co. shares-_---_. 280,841 279,378 | Surplus.......... 722,305 703,387 
Deferred expenses _ 37,793 29,309 
, ae $3,377,845 $3,428,350 ee $3,377,845 $3,428,350 





x After deducting $493,542 reserved for depreciation. y Profit on se- 
curities sold during year ended July 31 1933. See also V. 137, p. 3157. 


Huttig Sash & Door Co., Inc.—Removed from List.— 
Tne New York Curb Exchange has removed from unlisted trading 
privileges tae common stock (no par).—V. 137, p. 2110. 


Inland Steel Co.—E£arnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 878. 


Insull Utility Investments, Inc.—Auction Postponed. 

Auction of the coliateral of Insull Utilities Investment, Inc., and Corpora- 
tion Securities Co. of Chicago, held by New York banks, has been post- 
poned until noon, Nov. 29. This is the 41st postponement. The sale 
was originally advertised for May 5 1932.—V. 137, p. 2644. 


International Business Machines Corp.—L£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earnings 
Department’ on a preceding page.—V. 137, p. 2984. 


International Nickel Co. of Canada, Ltd.—ZJ/ncreases 
Holdings of Capital Stock of Onfario Refining Co., Ltd.— 
See American Metal Co., Ltd., above.—V. 137, p. 1421. 


International Paper Co.—Tenders.— 

The Bankers Trust Co., trustee, will until noon on Nov. 15 receive bids 
for the sale to it of Ist and ref. 5% sinking fund mtge. bonds, series A and 
series B, to an amount sufficient to exhaust $100,324 at prices not exceeding 
102% and interest.—V. 137, p. 2985. 


Intertype Corp.—L£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earning 
Department”’ on a preceding page.—V. 137, p. 878. 


Keeley Silver Mines, Ltd.—Balance Sheet July 31.— 
See Huronian Mining & Finance Co., Ltd., above.—V. 137, p. 3157. 


Kingsport Press, Inc.—Farnings.— 

For income statement for 6 months ended June 30 1933, see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 151. 

Kresge Department Stores, Inc.—Earni 


ngs .— 
For income statement for 6 months ended July 31 see + Depart- 
ment”’ on a preceding page.—V. 136, p. 4281 





Lansing (Mich.) Co.—Larger Distribution .— 
A quarterly dividend of 25 cents per share has been declared on the 
capital stock, par $10, payable Nov. 10. 
m Nov. 1931 to and incl. Feb. 1933, the cmpeny made quarterly 
one Aug, Jose quarterly 
- 133, p. 


distributions of 25 cents per share, while in Ma 
payments of 1244 cents per share were made.— 
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(Spencer) Kellogg & Sons.—£arnings.— 


—_—_—__—— Years Ended——————-__ 11 Moos. End . 
Period— Sept. 2 '33. Aug. 27°32. Aug. 29'31. Aug. 30'30. 
Net sales incl. gross inc 


nc. 
of domestic subsid _ . _ $13,814,145 $16,134, : , ° ’ 
Onn ees + nan OE $16,134,887 $30,462,555 $43,260,309 


net after divs. of for- 

















eign subsidiaries_._.. 11,623,573 13,911,440 26,673,533 38,973,517 

COPGSR PRORIG. . cwcuce $2,190,572 $2,223,447 $3,789,022 $4,286,792 
Sell. & generalexpense_. 1,613,02 837 2,727,569 3,136,359 
Depreciation. ...._.__. 343 ,987 353 ,872 529,477 542,517 

Profit from operations $233,559 def$45,262 $531,976 $607 ,916 
Other income (net) .___ 433 ,268 131,019 161,542 x102,821 

Total income_______- $666,827 $85,757 $693,518 $710,737 
Idle mill expenses _____-_ 80,873 SA, | - aamgebepti, “es? ewiaimaiceh 
Int. on disc. on debs_-_-_ Gee | wate! ©,’ Cadi Ale Shee 
Other deductions_____ _ ae”. veweame).. |. abd ls ebanee 
Losses on relat. to for. 

ee ee ra Comes... | Gee . “tale 
Federal taxzes.........<. SS. a ee 50,000 74,122 

PGR EEE caadencacu $491,403 def$132,737 $643,518 $636,614 
Previous surplus... _.-- 6,099,811 5,568,924 5,499,268 5,522,654 
Adjustm’t of reserve for. 

compensation insur... Re <> gpd 4? ape 8? eee 
Adjust. applic. prior yrs. _____- 514,434 THe. Mascuee 
Susplus bal. of for subs. —____-. Gene <. | -andiee ~) Hiisoas 

‘Total surplus_-_-__--- $6,631,214 $6,442,856 $6,228,924 $6,159,268 
ere 350,204 343,045 440,000 60,0 
Prior period items_____- eee | > adenee~( .  seewau Ol”) danse 
Adjustment of acct. pay. 

| ee See. Wewdeen @Y Skeet _Loaeabek 
Capital stock adjust. of 

prior period trans. to 

capital surplus __._.- 500,000 


General reserve 





ee a renee ee 220,000 ctbuwe 
| aT ae ee $5,625,934 $6,099,811 $5,568,924 $5,499,268 
Shares capital stock out- 
standing (no par)__ 500,000 597,695 550,000 550,000 
Earnings per share__ _- $0.98 Nil 


x After deducting loss on investments written-off of $297,118 and loss 
on sale of capital assets, &c. of $232,376. 


Comparative Balance Sheet. 











Sept. 2'33. Aug. 27°32. Liabtities— Sept. 2°33. Aug. 27°32. 
Assets— $ y Capital stock ...10,000,000 11,953,900 
x Plant & prop... 7,461,533 8,057,451] Gold debentures_. 953,000 1,107,000 
Investments _.... 1,382,958 1,674,319] Def.inec.onrentals -____.- 5,576 
Inventories - _ _ . —- 6,822,346 3,977,550| Accounts payable. 2,448,648 731,257 
U.S8.ctfs.ofindebt ...... 500,000 | Accr. tax, int., &c. 58,802 35,769 
Notes receivable...  ...... 21,116] Div. payable. __- 125,000 75,699 
TOY MOR cca < canecws 1,351,737 | Reserves_......- 80,509 240,910 
Sa 1,329,814 2,463,157| Earned surplus- - ~ otto tee} 6,099,811 
Accts. receivable_. 2,689,905 1,653,576) Capital surplus... 1,059,164 
Advances. ....... 475,622 291,921 
Deferred charges-_- 188,880 259,093 
6 20,351,057 20,249,922 eee 20,351,057 20,249,922 


x After depreciation of $5,554,607 in 1933 and $4,953 ,899in 1932. y Rep- 
resented by 500,000 shares (no par) in 1933 and 597,695 shares (no par) 
in 1932.—V. 137, p. 1421. 

















Lake of the Woods Milling Co., Ltd. (& Subs.).—Zarns. 

Years End. Aug. 31— 1933. 1932. 1931. 1930. 
- Pe Cocos e ee dlen $636,439 $511,726 loss$935,468 $188,413 
OO PS ares 210,740 250,148 oa fo: Serre 
iS 2. ee ee eee ea! -  ~<exreoon 
Depreciation... ........ 125,000 120,000 112,806 75,000 
Estimated net loss of con- 

trolled companies.... -..-.-- Oe a 

i or $300,699 $111,368def$1426 946 $113,412 
Ps, eee 105,000 105,000 
Ce Eekccs =i lees ewe 118,151 471,570 

pe a ee $300 ,699 $111,368def$1650,096 def$463,158 
Previous surplus _—__-- 604,888 536,353 536,450 1,000,517 
Transfer: Res. acct. as of 

De Ge Beeeewens = daieds | “nnwane i Geeeee ' -aemece 

Total surplus........ $905,587 $647,721 $536 353 $537 ,359 
i Cae weer =§)n's kane  nesonae "* guitaen 91 
Proportion of net loss of 

contr.cos.toAug.31  «..... eee  . demied” * ‘deed 

Total surplus-_---_-- $905,587 $604,887 $536,353 $536,450 
Shs. com. stk. outstand- 

i gS | : ae 147 ,689 147,689 147,689 147 689 
Earnings per share_-_-- $2.31 $0.75 Nil $0.56 


x After deducting all expenses of operation and providing for doubtful 
accounts and income tax. 


Consolidated Balance Sheet Aug. 31. 











z Showing z Showing 
Effect of Effect of 
Proposed Proposed 
1933. Revision. 1933. Revision. 
Assels— $ s TAabdilities— 8 + 
x Property acct... 7,881,561 5,475,025|y Common stock. 5,634,450 2,953,780 
Def. chgs. to rev_. 30,163 30,163 | Preferred stock... 1,500,000 1,500,000 
Inv. in contr. cos. 2,314,961 679,270 | Bank loans secured 3,244,000 3,244,000 
Inv. in & loans to Accounts payable. 419,812 419,812 
other cos_.---- 261,000 61,001 | Bank overdrafts_-_ 80,172 80,172 
Good-will, trade- MTEN Foon ae 3 167 ,536 167 ,536 
marks, &¢_...-. 250,000 250,000 | Res. for unrealized 
CME daenkecacea 115,246 115,246 apprec’n on ap- 
Accts.receivable.. 619,243 619,243 praisal of props. 1,561,557  -..--.. 
Inventories_—.-.-.-.- 2,040,938 2,040,936 |Surplus......--.-. 905,586 905,586 
0 13,513,113 9,270,886 TOME: wuiscndzs 13,513,113 9,270,886 


x After reserve for depreciation of $2,518,860. y Represented by 147,689 
shares of no par value. z The figures in the right hand columns show the 
tion after giving effect to the reduction in capital authorized by reso- 
ution of the directors dated Sept. 28 1933, which reduction is conditional 
upon the approval of the shareholders and confirmation by supplementary 
letters patent.—V. 137, p. 2985. 


Lawyers Title Corp., N. Y.—Resignation.— 

George 8. Van Schaick, Superintendent of Insurance, has apoepted the 
resignation of Albert W. Haigh as President of the Lawyers Title Corp. 
The latter recently was organized by the insurance department to take 
over the Lawyers Title & Guaranty Co. of New York and the Lawyers 
Westchester Mortgage & Title Co. of White Plains, N. Y 


Lawyers Title & Guaranty Co.—A cquired.— 
See Lawyers Title Corp. above.—V. 137, p. 1590. 








Laura Secord Candy Shops, Ltd.—Larnings.— 

Years End. Sept. 30— 1933. 1932. 1931. 1930. 
Net  aaglay Sanaa all =me.. 

rov. for bonus de- 

Lande income taxes, &c $218,037 $281 ,262 $300,038 $379,754 
Preferred dividend..... -.---- 3 ae . K 
Conmnen dividend areca 172,500 172,500 172,484 168,913 

Ae gi ca wen $45,537 $108,762 $127,524 $208,181 
Shares com. stock out- 

sending (no par)_--- 57 ,500 57,500 57,500 57 ,464 
Earnings per share - ---- $3.79 $4.89 $5.22 $6.56 
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Balance Sheet Sept. 30. 


Assets 1933. 1932. Liabilities 1933. 1932. 
x Fixed assets $291,587 $321,484|y Common stock. $904,464 $904,464 
Good-will 1 1| Payables___..--- 1,000 1,000 
Cash - - 67 462 76,227| Tax reserves. - - 39,000 41,000 
ree 1,437,532 1,397,580| Mtges. payable... --.---- 1,025 
Invest. in & adv. to | ER 987 ,043 945,506 
Candyteria, Ltd Ree waned 
Receivables _ - 6,691 6,793 
Inventories - 5 112,620 80,649 
Prep'd & def. chgs 10,758 10,261 
RRM wckwaned $1,931,507 $1,892,995 ,; eer $1,931,507 $1,892,995 


x After deducting depreciation of $437,118 in 1933 and $404,073 in 
1932. y Represented by 57,500 no par shares.—V. 135, p. 3365. 


Lawyers Westchester Mtge. & Title Co. of White 
Plains, N. Y.—Acquired.— 


See Lawyers Title Co. above.—V. 137, p. 1590. 


Libby, McNeill & Libby.— Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges tne 6% and 7% preferred stocks, par $100.—V. 136. p. 2625. 


Lockheed Aircraft Corp. (Calif.).—Additional Data.- 

A prospectus issued in connection with the recent offering of 200,000 
shares of common stock at $1.40 per share by G. Brashears & Co., Los 
Angles, affords the following: 

Purpose.—Additional operating capital for the purpose of taking care of 
orders already in hand and in prospect. 

Company.—In July 1929, Lockheed Aircraft Co. of Nevada became a 
subsidiary of Detroit Aircraft Corp. through the purchase by the Detroit 
Aircraft Corp. of 87% of Lockheed Aircraft Co. outstanding stock, so 
that when a Federal receiver was appointed for the parent company in 
1931, Lockheed was necessarily included. On June 16 1932, certain assets 
of Lockheed Aircraft Co. were sold by the receiver to Walter T. Varney as 
trustee for a group composed of Lloyd Stearman, Carl B. Squier, Robert E. 
Gross and Cyril A. aoe of Los Angeles. and Walter T. Varney, R. ©. 
Walker and Thomas Fortune Ryan III, of San Francisco. Lockheed 
Aircraft Corp. was organized June 2] 1932 in California with an authorized 
capitalization of 50,000 (no par) shares, and the assets of the Nevada com- 
pany as purchased from the receiver were transferred to Lockheed Aircraft 
Corp. in exchange for 4,000 shares of the latter corporation's capital stock. 
The corporation then issued 800 shares of its capital stock in exchange for 
es and designs developed by Stearman-Varney, Inc. The stock received 

y the individuals respectively at the time of the issuance of stock for said 
assets was as follows: Cyril A. Chappellet, 1,000 shares (no par); Walter 
T. Varney, 2,000 shares (no par); Thomas Fortune Ryan III, 500 shares 
(no par); Jacqueline 8. Walker, 500 shares (no par); Robert E. Gross, 
800 shares (no par). 1,200 shares of stock were then sold for cash at $10 
per share, thus making a total of 6,000 shares issued and outstanding. 

In April 1933, the authorized capital of Lockheed Aircraft Corp. was 
changed froin 50,000 shares of no par value stock to 500,000 shares of $1 
= value and the 6,000 shares of no par value stock outstanding, owned by 

*kheed Aircraft Corp. (Del.), now Southern California Aviation Corp., 
exchanged for 90,000 shares of $1 par value stock. 34,600 shares were 
issued in cancellation of an indebtedness of $34,600 to the present Southern 
California Aviation Corp., bringing the latter corporation's total holdings 
to 124,600 shares. These together with 1,100 shares sold to net the com- 
pany $1.12 per share, brought the total of outstanding stock up to 125,700 
fully paid shares as of July 11933. No dividends have been paid to date. 

Capitalization, &c.—Lockheed Aircraft Corp., incorporated in California, 
June 21 1932, has an authorized capital of 500,000 shares of $1 par value. 

The contract covering the distribution of 200,000 additional shares is in 
the form of options to G. Brashears & Co., which may be exercised at 
stated intervals extending 18 months from the date of the permit received 
from the Corporation Commissioner of the State of California, or the effec- 
tive date of the Registration Statement under the Federal Securities Act of 
1933, whichever is the more recent. The company is authorized to sell 
shares of its capital stock at $1.12 per share under the permit and the price 
to the investor is fixed at $1.40 per share. The issuer has agreed to make 
applicat'on to list th’s stock on one or more o° certain stock exchanges in 
California to be designated by G. Brashears & Co. It is anticipated that 
when and if listed that the stock will be offered to the public, subject to 
the approval of the Commissioner of Corporations of the State of California, 
at the last sales price for the stock on such exchange. G. Brashears & Co. 
has agreed to sell an aggregate of 40,000 shares of this issue to employees, 
officers and directors who are closely identified with issuer at the price of 
$1.20 per share, payable quarterly over a period of one year and it is anti- 
cipated that such stock will be purchased by such persons. Robert E. 
Gross, Treas., has indicated his intention to subscribe for 1,000 shares at 
$1.40 per share. 

It is estimated that the company will receive approximately $224,000 
eres the options for 200,000 shares are fully exercised. Attorney's 

ees and all e:penses, however, incident to the issuance of this stock will be 
borne by the company. 

Southern California Aviation Corp., owner of 124,600 shares of the com- 
Ppany's outstanding stock, in consideration of the purchase of shares under 
the option agreement has agreed to transfer to the optionee shares of 
Lockheed Aircraft Corp. already outstanding and heid by Southern Cali- 
fornia Aviation Corp. on the basis of one share for each 12 shares purchased 
by G. Brashears & Co. under the option agreement, or a total of 16,666 
shares of the stock of issuer in the event G. Brashears & Co. exercises its 
option to take up the entire 200,000 shares above referred to. 

Option warrants were issued on Nov. 29 1932, by Lockheed Aircraft 
Corp. (Del.), now Southern California Aviation Corp. to W.M. Madden & 
Co., 160 Broadway, New York, N. Y., and its nominees, permitting the 

urchase of the stock of said company at a price to net said corporation 

1 per share, which warrants aggregate the total of 8,500 shares and each of 
said warrants is void after Dec. 1 1933. 

Certain duly authorized and licensed security dealers will be allowed, 
subject toa Selling Group Agreement, a concession of 15 cents per share on 
the first 5,000 shares sold and 20 cents per share on additional shares sold 
by them. In addition to this, Selling Group Members, who purchase 
10,000 or more shares under the terms of the Selling Group Agreement, will 
receive one share for every 24 shares they purchase, from the stock trans- 
ferred to G. Brashears & Co. by the Southern California Aviation Corp. 

Management .—Lioyd Stearman, Pres.; Carl B. Squier, Vice-Pres., 
N. Hollywood, Calif.; Robert E. Gross, Treas., Beverly Hills, Calif.: Cyril 
Chappellet, Sec., Bel Air, Calif., and Ronald P. King, Asst. Treas., 
Burbank, Calif. 

., The directors at present are Lloyd Stearman, Robert E. Gross, Randglph 
C. Walker and Cyril Chappellet. G. Brashears & Co. has certain rifhts 
not yet exercised to designate two directors. 


Comparative Statement of Operations. 











Jan. 1 to June 21 to 
s May 31°33. Dec. 31°32. 
he OP gf = $86 ,320 $23 ,346 
Returns and allowances_._...__._._.__.__.______- 368 48 
I no eles oii ss a en cca ed, Fe ‘ 60,375 20,955 
es i oe wees ae 12,673 3,647 
Administrative expense__.__.._____...__._ ¥ 9,057 11,158 
Net profit from operations__________________- $3,846 def$12,463 
OR SER oe ie ec e oc x ee : 8,011 2.575 
MA oso on See te : 357 . 
Other expense________ LPR TED ok ae ne a ta scant | a 
Te oe oe Or a het ge $11,795 def$9 ,946 


Balance Sheet May 31 1933. 


Assets— Liabilities— 
Cash Sac Sn fa Ses af sa epee lb nasa $16,406 | Current liabilities......_._.____ $10,326 
Special savings deposits_______ 7,548 | Cap. stock (124,600shs., par $1) 124,600 
Accounts receiv. less reserve___ 15,468 | Capital surplus______________ 49,774 
Due from officers & employees - 253| Earned surplus._._..__..___- 1,848 
Due from N. Y. sales agent____ 825 : 
PTI 6 acd dedoneds ane coun 47,979 
a eae een 3 
EEE ES 39,877 
Deferred charges__._...._____ 32,191 
II eo wise mecc aie. 25,001 

MOUs cute ns dc ncianisiecbans $186,549 PAPO ss sols gsca ny me ants ke cone So mace $186,549 





-—V. 137, p. 2817. 
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Lockheed Aircraft Corp. (Del.).—Successor.— 
See Lockheed Aircraft Corp. (Calif.) above.—V. 135, p. 2502. 


Louisiana Oil Refining Corp.—Earnings.— i, 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department” on a preceding page.—V. 137, p. 1251. 


Low Priced Shares.— New Control.— 
See Capital Accumulation Corp. (N. J.) above. 


Lunkenheimer Co.—Removed from List.—  __ 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 1251. 


Mansfield Mining & Smelting Co., Germany.—.\ov. 1 
Interest Unpaid.— 
The New York Curb Exchange on Nov. 1 announced that the interest 


due on that date on the 15-year 7% s.f. gold notes maturing in 1941 is not 
being paid.—V. 137, p. 153. 


Marancha Corp. (Del.).—Balance Sheet Oct. 10 1933— 
Stock Distributed to Shareholders of South Porto Rico Sugar Co.— 
A pplication to List 745,734 Shares Pending.— 

Assets— 

Investments: 
$3 .000,000 par value U. 8. Treasury 2% % 


notes due Aug. 1 
1934, with accrued interest _ - ” 


$3 060 876 


$393 .000 par value U. 8. Treasury bills due Oct. 25 1933 ” 392,982 
$1,000,000 par value Dominion of Canada 4s due Oct. 1 1954, 
ey nc bide oe eewenkcawkasiws ' smewns 1,021,068 
1 a RS ae SRO, SEP neers nee aes Ce er eee $4,474,927 
Liabitities— ; 
Reserve for payment of organization fees, taxes, &c__._-----. $30,000 


Capital stock (authorized, 1,250,000 shares, par $5 each; issued 
and outstanding, 745,734 shares at $5 per share) -___------- 728,67 
Surplus paid in (balance Oct. 10 1033). ...-...........-..--.- x7 16,257 


ee ee a a eS er ee ee $4,474,927 

x Analysis of surplus—paid in: Amount received upon issue of 745,734 
shares of capital stock in excess of par value thereof. $746,257: reserved for 
expenses of organization, including stamp taxes, fees of transfer agent and 
registrar, application fee to N. Y. Stock Exchange, legal fees, &c., $30,000 
balance Oct. 10 1933, $716,257. 

The directors are: Xavier N. Audibert, W. Everit Burnet, Hendon 
Chubb, George M. Moffett, Philip G. Mumford and Albert A. Tilney. 

Officers are: Edward 8S. Paine, Vice-President: Frederick M. Schall, 
Treasurer: Henry W. Lieber, Secretary and Assistant Treasurer. 

For history and further data see South Porto Rico Sugar Co. under 
“Financial Reports” above. 

Application to list 745,734 shares of common stock ($5 par value) is pend- 


3,728,670 


ing ore the committee on stock list of the New York Stock Exchange. 
Metropolitan Chain Properties, Ltd.— WVeeting Post- 
poned .— 


The bondholders’ meeting scheduled for Oct. 16 has been postponed to 
Nov. 28.—V. 137, p. 2471. 


Mickelberry’s Food Products Co.—Farnings.— 

For income statement for 4 and 44 weeks ended Oct. 7 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Current assets as of Oct. 7 1933, including $29,162 cash, amounted to 
$226 ,264 and current liabilities were $76,376.—V. 137, p. 2282. 

Midland Mutual Life Insurance Co., Columbus, O.— 
Resumes Dividend.— 

A quarterly dividend of $2.50 per share was recently declared on the 
common stock, payable Nov. 1 1933 to holders of record Oct. 23. The last 


regular quarterly distribution of like amount was made on this issue on 
Feb. 1 1933. 


Midland Royalty Corp.— Div. on Account of Accruals.— 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cum. conv. preference stock, no par value, payable 
Nov. 15 to holders of record Nov. 2. The last regular quarterly distribution 
of like amount was made on this issue on June 15 1931. 

Following the above payment, accumulations as of Sept. 15 1933 will 
amount to $4 per share.—V. 137, p. 2471. 


Midland Steel Products Co.— Earnings .— 
For income statement for 3 and @ months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1948. 


Mills Automatic Merchandising Corp.—Acquisition.— 
See Autosales Corp. above. 


Monsanto Chemical Co.— Earnings .— 
For income statement for 9 months ended Sept. 30 see “‘Earnings De- 
partment”’ on a preceding page. 
Comparative Consotidated Batiance Sheet. 





Sept. 30'33. Dec. 31°32. Sept. 30°33. Dec. 31'32. 
Assets— $ $ Liabilities— $ 3 
Cash & short-term Accounts payable. 767,635 604,136 
U.S.Treas. notes 2,394,692 2,367,519) Accrued accounts- 244,797 140,792 
Marketable secur, 358,248 199,435 | Dividend payable- 142,036 133,383 
Customers’ notes & Est. income taxes. 452,688 239,279 
ace’ts receivable 1,719,169 1,051,279) Funded debt_-_--- 1,327,500 1,544,500 
Misc. ace’ts receiv. 21,891 36,545 | Reserves.__..._.___. 5,606,115 5,130,978 
Inventories ____._. 2,510,818 2,738,482|x Capital stock__. 4,320,000 7,119,950 
Deposits in closed Paid-in surplus... 5,388,354 2,368,569 
OT eae COS p= Earned surp. acq. 
Miscell. investm’ts 1,091,828 323,14c from predecessor 
Due from officers 


3,200,210 
878,667 


| Corporation __-_- 
and em ployees__ 64,292 30,505 | Earned surplus--- 
Land, blidgs., ma- | 
chin’y & equip_ 13,950,460 13,384,270 | 
Pats. & processes - 2 2) 
Deferred charges - - 141,601 149,661 | 
(| eee 22,328,002 20,280,840 | NINE, ssn ack incls at 22,328,002 20,280,840 
x Represented by 432,000 shares of $10 par value in 1932 and 427,197 
shares of no par value in 1932.—V. 137, p. 3158. 


Montana Mines & Power Co.—Stock Sale Halted by 
Supreme Court Writ.— 


The following is taken from a recent issue of the ‘‘Herald Tribune”: 

After Justice Louise A. Valente had signed an order in Supreme Court 
restraining five persons and two corporations from the further sale of 
securities of the Montana Mines & Power Co., a warning was issued from 
the offices of John J. Bennett Jr., State Attorney General, that the public 
should beware of mining stock salesmen. 

In the Montana case, the affidavit of Ambrose V. McCall, Assistant 
Attorney General, who obtained the order from Justice Valente, alleged 
that false and misleading statements had been issued by the defendants in 
promoting sale of the stock. The stock had been sold to the public at as 
high as $3.25 a share, he charged, whereas private sales had been made at 
12‘ cents a share. 

By nipping the sales now, the Attorney General's office said, the State 
had averted the disposition of $15,000,000 worth of the stock to the public. 

The defendants were in Federal Mines & Power Co., and its President, 
Edward B. Cassatt, of the Hotel Aberdeen; the Montana Mines & Power 
Co., and its President, Jules R. Wemlinger, of 229 82d St., Brooklyn; 
George D. Bender, of Bellevue, Wash., Secretary and Treasurer of both 
companies; David Plater, of 100 West 55th St., and Martin Lederer of 
1429 East 49th St., Brooklyn,—V. 137, p. 1252. 


Mortgage-Bond Co. of N. Y.—/ nterest Payment.— 

The company has notified holders of its mortgage ponds of all series 
that on and after Nov. 1 it will distribute and pay, as a payment on account, 
the interest accrued on such bonds from May 1toJuly 1. In order to obtain 
such payment, the notice reads, ‘‘it will be necessary for holders of bonds 


2,999,252 
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not now registered both as to principal and interest, to present their bonds 
for such registration at the office of the -ompany, 120 Wall St.”’ 

The notice adds that ‘‘arrangements have been made with the bond- 
holders’ committee, acting under the agreement dated as of April 5 1933, 
whereby registered holders of its certificates of deposit will receive such 
payment through the committee.’-—V. 137, p. 1 » 


Mortgage Co. of Maryland, Inc.—Sale of Collateral 

Expected — 

olders of company first mortgage certificates have received a letter 
from the bondholders’ protective committee informing them that a sale 
of the mortgages held as security for their certificates is expected shortly. 

At most sales of the kind, the letter states, an adequate cash bid is rarely 
received, and the representatives of the bondholders are forced to bid in 
the collateral to protect the interest of the bondholders. The committee, 
therefore, expects to be the successful bidder. 

The committee, it is added, can bid only in behalf of the bondholders 
of the mortgage certificates which have been deposited with it, and the 
holders of undeposited certificates will receive, only their pro-rata share 
of the price bid, less all expenses relating to the sale. 

It is stated that over 75% of the total outstanding certificates have been 
deposited with the committee, which consists of T. Stockton Matthews, 
Chairman; Fred G. Boyce Jr., Charles B. Gillett, Charles P. Lineaweaver, 
Hugh F. MacColl, Virgil C. McCorrill, Robert G. Merrick, Charles Morris 
Smith 3d, G. J. Taussig and Byron 8S. Watson.—V. 124, p. 1230. 


Moto Meter Gauge & Equipment Corp.— Earnings .— 
For income statement for 3 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 








Assets— Sept. 30 '33. Dec. 31°32. Liabilities— Sept. 30°33. Dec. 31°32. 
x Plant accounts _-$1,078,078 $1,185,981 | Capital stock____- y$741,766 $4,138,512 
J ers 544,504 6,353 | Notes payable_... -..... J 
Notes & accts. rec. 332,182 188,504} Accounts payable_ 77,252 142,802 
Accr. int. receiv_-. a 8 «ese0e Trade accept. pay. -.--.-.-. 17,071 
Inventories __.... 299,210 447,163 | Accrued taxes, int., 
Deposits receivable 13,036 17,147 a eee 35,444 50,808 
Other assets ------ 52,710 57,058 | Other liabilities... ...__- 5,000 
Patents, trade- Deferred income... --.-_-.. 1,666 
RGES, G6..0.0000 1 1| Capital surplus... 1,499,012 __-... 
Deferred charges- 173,095 180,090| Earned surplus... 139,929 -___-- 
Deficit from oper. ------ 2,313,562 
ae $2,493,403 $2,082,297 | $2,493,403 $2,082,297 





x After depreciation. y Par value $1 per share.—V. 137, p. 1422. 

Munson Steamship Line.—Pays Oct. 1 Interest.— 

The New York Curb Exchange has received notice that interest due 
Oct. 1 on the 6%% gold debentures of 1937 is being paid. The Com- 
mittee on Securities ruled that these bonds be quoted ex-interest 314% 
on Oct. 31 and that they continue to be dealt in ‘‘flat’’ and to be a delivery 
must carry the April 1 1934 and subsequent coupons.—V. 137, p. 2646. 


Nachman Springfilled Corp., Chicago.—~Stated Value 
of Common Stock Reduced.— 


The stockholders on Oct. 3l voted to reduce the number of directors from 
seven to five, eliminating two directorships formerly unfilled and elected 
Edwin B. Mayer to fill a third vacancy on the board. 

The directors elected L. A. Suekoff, Vice-President and Treasurer, F. A. 
Little as Assistant Treasurer and James C, Hutchins as Assistant Secretary. 
C. R. Simmons, formerly Secretary and Treasurer was re-elected Secretary 
and F. A. Nachman was re-elected President. 

A reduction in stated value of the no-par common stock to $5 from $13.50 
sonre was also ratified by the stockholders at their meeting.—V. 135, p. 


National Acme Co.—FLarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 882. 


National Air Transport, Inc.—Farnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1423. 


National Bellas Hess, Inc.—October Sales.— 
Sales for October were 58% higher than for the corresponding period 
last year, President Car] D. Berry announced on Nov. 3.—V. 137, p. 2116. 


National Cash Register Co.—Farnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceaing page. 

n connection with the report the company states: 

“A new line of cash register models was brought out on Sept. 1. The 
expenses incident to the development and announcement of the new line 
have oeen charged off against operations. It appears that the new models 
are being well received. However, their effect on sales volume during 
the balance of the year cannot be determined yet. Sales volume will be 
greatly influenced oy the trend of general conditions and by the type of 
liquor control regulations to be — by the various States.’’ 

Current assets as of Sept. 30 1933 amounted to $18,443,272 and current 
liabilities were $1,934,722. This compares with current assets of $24,427,- 
275 and current liabilities of $1,752,441 on Sept. 30 last year. Cash and 
marketable securities on Sept. 30 last totaled $3,493,741, against $4,927,601 
last year.—V. 137, p. 3158. 


National Distillers Products Corp.—Earnings.— 

For income statement for 9 months ended Sept 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

The Board of Governors of the New York Security Dealers’ Association 
has recommended that on trades in National Distillers Warehouse setae 
the place of warehousing be specified. The warehouses are in Louisville, 
Baltimore, Large, Pa., Peoria, Ill., and Carthage, Ohio. Unless a definite 
warehouse is specified at the time the trade is made, a receipt on any of the 
7". ee mentioned shall be deemed to be a good delivery.—V. 

37, D. < . 


National Pumps Corp.—Recapitalization Approved .— 

The stockholders on Nov. 2 approved a plan of reorganization under 
which the authorized shares have been increased to 110,000 from 100,000, 
of which 55,000 shall be preferred and 55,000 common stock. The pref. 
stock shall have preference on assets to $5.50 a share in the event of liquida- 
tion and be entitled to a maximum cumulative dividend of 30 cents a 
share annually. 

The $55,000 shares of no par common stock now outstanding will be 
changed to 55,000 shares of preferred and 27,500 shares of no par common. 
The remaining 27,500 common shares will be held in the treasury. 


Removed from List.— 
The New York Curb Exchange has removed from uniisted trading 
privileges the common stock (no par) .—V. 137. p. 2987. 


National Steel Corp. —Karnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a che gots page. 

arnings for the third quarter of 1933 were affected by labor troubles at 

the Weirton, W. Va., plant. which started in the latter part of September, 
also by the increase in wage rates on July 16, which added to expenses an 
amount equivalent to more than 40 cents a share for the period, without 
any offset whatever in the way of increased selling prices, Ernest T. Weir, 
Chairman of the board, states.—V. 137, p. 1064. 


Natomas Co.—FEarnings.— 
For income statement for month of Sept. 1933 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 137, p. 2817. 


Nestle-Le Mur Co. (& Sub.).—Earnings.— 


Years End. Aug. 31— 1933. 
Net profit for year____-_ $9,163 


1932. 1931. 1930. 

i 1088337 ,094 $1,429 loss$489 528 

Consolidated Capital Surplus Account for Year Ended Aug. 31 1933.— 

Balance, Aug. 31 1932, 11,504; capital surplus created through the 

acquisition of Frigidine Products, Inc., 422; total, $412,925; 1929 
3, $39,055; balance, Aug. 31 


$1, 
New York State foreign license fee billed in 193 
1933, $403,871. 











. 
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Consolidaied Balance Sheet Aug. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
CR sd. te wean ws $59,902 $105,416] Accounts payable. $41,010 $16,964 
Marketable securs. ee: One Commissions, pay- 

Notes & accts. rec _ 185,707 155,309 roll, taxes, &c 
{nventories - _ _ _ __ 152,897 164,769 QO0UEE oc nccen 5,863 1,437 
Employees stock Capital stock_-__-.- a144,075 6147,715 

SUDSCTINUNGES 2 | dewand 1,303} Capital surplus... 403,870 374,410 
Sundry accts.rec_. -—....-- 9,033 | Deficit. ......... tee. | aie 
Non-curr. rec’bles a ,een: ~ “eudewn 
Inv. of slow-mov. 

merchandise _ _ - 20,624 8,747 
Piant & equipment 96,786 79,727 
Deferred charges __ 20,393 16,221 
Good-will.......- 1 1 

: er $566,892 $540,526 WOR sc wok uke 566,892 $540,526 





a $2,cum. class A 157,500 shares no par; $157,500; class B, 40,000 shares 
no par, $6,250; less stock purchased and held in treasury at cost, (9,798 
shares class A and 1,950 shares class B), $19,675; total capital stock, 
$144,075.—V. 133, p. 3265; V. 135, p. 3176. 


New England Mutual Life Insurance Co.—Dividend 
Rate to Remain Unchanged.— 


The directors have voted to continue the present dividend scale for the 
year 1934. They have also voted to authorize interest on trust funds left 
with the company and on dividends left on deposit at the rate of 44% 
for the coming year, which compares with 4 4% % this year.— V. 135, p. 3176. 


New York Investors, Inc.—Bankrupt Charge Denied.— 

In answer to a petition in bankruptcy filed against it on Oct. 13, the 
company asserted on Oct. 25 that it was a solvent and going concern. 
The answer, filed in the U. 8S. District Court in Brooklyn, said the main 
liabilities of the corporation arose from its guarantee of a loan of $20,000,000 
made by the Reconstruction Finance Corporation to the Prudence Co., Inc.; 
Prudence bonds amounting to $13,800,000; three bond issues of the Realty 
Associates Securities Corp. totaling $12,173,000, and dividends on preferred 
stock of the Prudence Co., Inc., amounting to 50,000 shares. 

It said the loans were yee secured; that the bond issues of the 
Realty Associates Securities Corp. will be paid from its own properties, 
and that the dividends of the preferred stock of the Prudence Co., Inc., 
were a contingent liability. 

The answer denied the New York Investors, Inc., was insolvent when 
oumty, gocuvers = appointed and asked that the petition be dismissed. 
—V. 137, D. ; ‘ 


New York Shipbuilding Corp.—Places Orders.— 

E. I. Cornbrooks, Vice-President and General Manager, on Oct. 29, 
stated that the company has ordered approximately $8,000,000 worth of 
material since Aug. 3 to be used in building six vessels for the Government. 
He added that additional orders are to be placed soon.—V. 137, p. 2987. 


Nicholson File Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 134, p. 336. 


Noranda Mines, Ltd.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 

For the nine months ended Sept. 30 1933 total pounds of anodes produced 
amounted to 47,371,031.—V. 137, p. 1253. 


North American Aviation, Inc.—Farnings.— 
For income statement for 9 months ended Sept. 30 1933 see ‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2647. 


North American Car Corp.—FEarnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1423. 

Northern Insurance Co. of New York.—Balance Sheet 
June 30 1933.— 


Assets— | 





Liabilities— 





Mortgage loans_--.-..------ $103,950 | Unearned prem. reserve----- $3,730,434 
x Bonds and stocks-_-__.--.-- 7,613,319 | Unadjusted losses._.....-.-- 326,500 
Prems. in course of collection. 758,792| Reserve for taxes and other 
Reinsurance recoverable on CG ci dictbhn bik ewwmere 50,000 

SR IN ic wih nee ane 41,108) y Contingency reserve------- 1,161,485 
Interest accrued.-.......-...- wee 1 COREA BIOOER.. onc cccscacnnus 1,000,000 
eee ae .. o weemedoneus ee ee rere 2,807,216 
CE I es bs a eran ct maende 1,016 

NTE tekactannendameoon en See) CONOR 6 pa aknk mia ae a aman $9,175,637 


x Valuations on basis approved by National Convention of Insurance 
Commissioners. y The Contingency Reserve represents the difference 
between the market quotations as of June 30 1933, and the values of bonds 
and stocks carried in assets.—V. 136, p. 1565. 


North German-Lloyd.—Nov. 1 Interest Unpaid—Plans 
Capital Readjustment .— 


The corporation on Oct. 31, in a notice to the holders of 20-year 6% 
s. f. gold bonds, due Nov. 1 1947, says: 

“Since the published announcement of the company dated Aug. 21 
1933 (see V. 137, p. 1591) representatives of the company have discussed 
its financial problems with its bankers in New York, the original sponsors 
of the above issue, with a view to developing a plan of readjustment in the 
best interests of the company’s creditors. The company’s represetnatives 
have returned to Germany to develop the situation further along these 
lines and hope to formulate and announce a plan of readjustment in the 
near future. 

“‘In view of the necessity of a readjustment of the company’s debt struc- 
ture, the company feels it is not in a position to make any payment at the 
present time on account of the interest due Nov. 1 1933 on the bonas above 
mentioned. However, as soon as a plan of readjustment has been further 
developed and announced, the company hopes to be in a ition to make 
some ee ae with respect to interest for the six months’ period ended 
Nov. 1 1933.”’ 

Notice having been received that the interest due Nov. 1 1933 on the 
20-year 6% sinking fund gold bonds, due 1947, is not being paid, the 
Committee on Securities of the New York Stock Exchange, ruled that 
until further notice the said bonds shall be dealt in ‘‘flat’’ and to be a de- 
livery must carry the Novy. 1 1933, and subsequent Pe an 

The Committee further ruled that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Nov. 1 1933, 
interest shall be computed up to but not including Nov. 1 1933.—V. 137, 
p. 2472. 


North Star Oil, Ltd.— Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock, par $5.—V 137, p. 2284. 


Pacific Fire Insurance Co.—Bal. Sheet June 30 1933 .— 


Assets— Liabilities— 
U. 8. Government bonds- ---- $503,860! Res. for unearned premiums--_$2,659,469 
i RR ae, eee 698,455 | Reserve for outstanding losses. 443,220 
Municipal, railroad, public Reserve for taxes and all other 
utility and industrial bonds 1,386,702 a a eae 56,593 
Pref. & com. stks and railroad, Reserve for contingencies - - - - - 464,025 
public utility & indus. bonds. a eee 1,000,000 
(convention value) - ------- S670, 970) 066 CUPINUS. «6620 cece oss 1,273,130 
Real estate and mortgages - - -- 20,885 
Premiums in course of collec- 
tion not over 3 months due- 559,271 
Accrued interest & other items 47,283 
y | MER Aad ae SR Se eee os $5,896,438 TE. .ciunndedonwenadeus $5,896,438 





—V. 137, D. 884. 


Pacific Coast Terminals, Ltd.—Bondholders in Control.— 

The company has not earned sufficient to meet bond interest and the 
assets have B omer into the hands of bondholders. The company is con- 
trolled by Consolidated Mining & Smelting Co. of Canada, Ltd. 
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Negotiations with the holders of the $1,500,000 64%% ist mtge. bonds 
with a view vo limitation of interest payments over a fixed period to actual 
earnings availaole proved unsuccessful and the Montreal Trust Co. has 
taken over the assets on behalf of bondholders. 

The trust company has engaged Valentine Quinn, former general man- 
ager, to carry on his duties and it is ho that eventually the company 
will be turned back to the directors. —V. 135, p. 1339. 


Packard Motor Car Co. —Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet Sept. 30. 





1933. 1932. 1933. 1932. 
Assets— % s TAabtlittes— $ $ 
x Property acc’t..29,375,338 31,319,205] y Capital stock. ..40,000,000 40,000,000 
Rights, priv., &e-- 1 1, Ace’ts payable, &c. 1,404,763 547,850 
Mtge. land constr. Miscell. liabilities. 983,679 1,192,717 
receivable... -.-- 772,459 938,066 | Miscellaneous cur- 
Inventories ._..-- 4,328,871 5,770,270 rentreserve.... 441,842 464,208 
Acc’ts receivable.. 826,630 577,200} General reserve... 1,828,584 1,000,000 
Def'd instil. notes. 1,033,994 1,047,956} Surplus_.......-- 7,911,167 10,805,764 
Munic. bonds, &c. 823,659 1,373,596 
Govt. securities..10,399,055 6,963,491 
ae ae 3,891,303 5,855,850 
Cash in closed bks. 894,013 -...-- 
Deferred charges... 224,712 164,904 
SUG. sencneue .52,570,035 54,010,539 POU idtaswaus 52,570,035 54,010,539 





x After depreciation. 
V. 137, p. 3159. 


Parker Rust-Proof Co.—£ztra Distribution.— 

The directors have declared an extra dividend of 75 cents per share on the 
common stock, no par value, in addition to the regular quarterly dividend 
of like amount, both payable Nov. 20 to holders of record Nov. 10. Three 
months ago, the quarterly payment on this stocx was increased to 75 cents 
per share from 62% cents.—V. 137, p. 3159. 


Penick & Ford, Ltd., Inc. —Farnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 2988. 


eo Dock & Warehouse Co.—Removed from 
bst.— 


The New York Curb Exchange has removed from unlisted trading 
rivileges the certificates of deposit for leasehold mortgage 6% sinking 
und gold bonds; due Aug. 1 1949. The company has recently been 
reorganized. See V. 137, p. 3159. 


Philadelphia & Reading Coal & Iron Corp.—Larnings. 
For income statement for 12 months end Sept. 301933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1254. 


Pierce-Arrow Motor Car Co.— Listing of Common Stock.— 

The New York Stock Exchange has authorized the listing of 496,450 
shares of common stock ($5 par), on official notice of issuance under the 
plan of recapitalization (for details of plan see V. 137, p. 1777). 

The purpose of the recapitalization is to free the company of $2,108,188 
debt, to create a substantial surplus, to simplify the capital structure and 
to create a medium whereby additional credit and permanent capital 
can be secured, 


Pro Forma Consolidated Balance Sheet as of June 30 1933. 
[Giving effect as of June 30 1933 to (1) exchange of common stock for 
previously issued stock of all classes, (2) exchange of the $2,000,000 gold 


note for 240,000 shares of common stock, (3) cancellation of Studebaker 
open accounts in the amount of $108,187.] 


y Represented by 15,000,000 no par shares.— 


Assets— TAabiltttes— 
I os akc acscla acters idl act akan $241,322 | Notes payable_............ *$461,394 
Notes and accounts receiv- Accts. payable, Studebaker__ 98 ,039 
able, less reserve........- 495,411] Accts. payable, others...__. 348 ,097 
0 RS eee 1,752,607 | Deposits on sales contracts__ 14,901 
Miscellaneous invest., &c., Accrued expenses.......... 175,938 
at cost, less reserve__.__- 152,756 | Sundry creditors, &c_.____-_- 69,794 
Deferred charges to opera- Amount payable to preferred 
0 a per ee eee 126,004 stockholders of old company 310 
EE NOR = 60 cesar wees dude 803,507 | Real estate purchase mort- 
x Capital investments_--_---- 6,583,272 gages, due October 1934__ 326,250 
Good-will, patents and trade Sundry reserves............ 128,188 
SE. ciwaccéacteotebuccs 1} Capital stock (par $5)... - 2,482,250 
Capital surplus... ......... 6,049,715 
Wi ctcntanbeddewandee $10,154,879 WG da wauwneecadixees $10,154,879 





x Land and buildings on the basis of appraisal in 1928, with subsequent 
additions at cost, and machinery, equipment, at cost, &c., $11,189,419, 
less reserve for depreciation of $4,606,147. 

* Of this amount $111,394 represents a liability of a subsidiary selling 
company secured by 33 of the finished cars, valued at $79,613, included in 
inventory, and by funds received or receivable from the sale of otner cars, 
in the amount of $31,781. 

Note.—Contingent liability on repurchase agreement in respect of cus- 
pa notes to finance company for car sales at June 30 1933, $575,124.— 

- 137, p. 2820, 2988. 


Pittsburgh Screw & Bolt Corp.—Bal. Sheet Sept. 30.— 
1933. 








1932. 1933. 1922. 
Assets— $ $ Ttabdtlities— $ & 
x Land, bldgs., ma- y Capital stock... 1,500,000 1,500,000 
chinery, &c_... 8,425,545 8,697,394] Accounts payable. 377,093 102,668 
OT” eee 646,256 683,645] Accrued nterest._ 70,546 71,720 
Accts. & notes rec., Accrued taxes... - 85,654 98,388 
less reserve __-__- 461,738 332,952} Funded debt___-_- 3,848,000 3,912,000 
Bal. of deposit in Paid-in surplus... 8,518,706 8,518,706 
closed bank, less Earned surplus-.-- 476 350,358 
gy ae De “Reems 
Marketable secur., 
less reserves.._.. 2,417,157 2,457,190 
Inventories _____. 1,469,960 1,449,484 
Inv. in corp. com. 
stock (at cost)_. z838,415 830,864 
Pats., less amort_- 52,839 54,286 
Deferred charges - - 59,668 48,025 
ae 14,400,475 14,553,840 2 ee 14,400,475 14,553,84 





x After depreciation. y Represented by 1,500,000 n ; 
z Amounts to 66,147 shares.—-V. 137, p. 3159. oO par shares 


Pneumatic Scale Corp., Ltd.—Earnings.— 


Income Account for Year Ended May 31 1933. 
Gross receipts 





iw See nee sin en enews i aa fa fe de aan tee & Go GE i Hi Sm $823 826 
Shop cost, operating, administrative and selling expenses______ 830,575 
INN re Saree A ee es Pe ee 14,888 
I 105.709 
Income Federal, Mass. and Canada taxes___________________ 3.986 
RN OIE a en ps sca ae kd io ok as ei oa hit ord gat Ula sisal na Casale ee inom és $131,333 
Consolidated Balance Sheet May 31 1933. 
Assels— 7 Liabilities— 
DEES vcuneaanmaknae manee $203,901 | Notes and accounts payable_. $23,022 
Notes and accounts receivable 265,690|Salaries and wages__________ 4 
Leased machinery._.......-- 349,339] Prov. for salemen’s comm., 
Raw and finished stock._._-.- 435,785 oe, eee 19,967 
7 eee en 189,174 | Reserves for taxes_._......_- 6,361 
Plant and equipment__...-_- 1,901,004 | Reserves for doubtful accts. & 
_,  _ | SRR eae aeeaeeiaa 887,406 GOMOCEUOR. «6-.nccncecee 1,936,809 
Deferred charges..........-- 34,949 | Preferred stock.-........... 274,650 
COOMON BIOEE.. wi cicececasc 1,200,000 
i datauunimdadinane 803,701 
ey ee $4,267,247 2 SS ee ee $4,267,247 


—V. 129, p. 3024. 
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Phillips Petroleum Co.—£arnings.— 2 
For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department’ on a preceding page.—V. 137, p. 884. 


Poor & Co.—Earnings.— ; : 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2118. 


Porto Rican American Tobacco Co.—Farnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a precedeing page.—V. 137, p. 1427. 


. My ’ 

Price Bros. & Co., Ltd.—Bowater’s Paper Mills’ Plan 
Rejected .— 

sordon W. Scott, trustee in bankruptcy, and inspectors of the company 
have decided to reject the proposal of Bowater’s Paper Mills, Ltd., of 
London, for the purch of the company’s assets in a reorganization plan. 
An announcement b r. Scott reads as follows: 

“The poopeene of Bowater's Pa Mills, Ltd., dated Oct. 16 1933, for 
the purchase eg to certain stipulated conditions of the assets of Price 
Brothers & Co., Ltd., was considered by me as trustee in bankruptcy and 
by the inspectors of Price Brothers & Co., Ltd., at a meeting held Oct. 30. 

‘After careful consideration of the offer—and of the opinion of counsel 
thereon—it was unanimously decided not to accept the offer as made, 
which, it was considered, was incomplete in a number of important respects 
and contained conditions that might well prove impossible of fulfillmnet. 

“As drawn, it was felt that the offer would yield the unsecured creditors 
as a general class very little, while the preferred and common shareholders 
were, by the offer itself, given nothing at all, although an accompanying 
non-committal letter suggested they might be given certain rights to sub- 
scribe for securities of the new company proposed to be formed. 

“On the whole, it was considered that the offer made was not good 
enough to accept, particularly as we have received an intimation that a 
new and, we hope, more advantageous proposal will be submitted by,other 
parties for our considerat’on in the near future.’’"—V. 137, p. 2988. 


Producers & Refiners Corp.—Farnings.— 
For income statement for 6 months ended June 30 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1988. 


Pullman, Inc.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 


© 


Department’ on a preceding page.—V. 137, p. 2988. 


Quaker City Cold Storage Co.—Receivership Affirmed.— 

Federal Judge W. H. Kirkpatrick in Philadelphia, Pa., on Oct. 26 refused 
to revoke h s appo ntment of Edward Torrey and Horace P. Serrill, June 26 
last, as equity receivers for the company and perm t the company affairs 
to be handled by George L. Morrison and Charles Q. MacDonough, who 
nee subsequenly appointed by Judge Joseph L. Kun, in Common Pleas 

Yourt No. 1. 

Morrison and MacDonough sought the removal of Torrey. who is Presi- 
dent of the Cold Storage company, and Serrill, who represents large bank 
creditors, asserting that Judge Kirkpatrick was not told of the suit pending 
before Judge Kun, when he appointed them.—V. 137, p. 1778. 


Quaker City Brewing Corp., Philadelphia.— Stock 
Offered.—Initial financing for the corporation in the form 
of an issue of 41,000 shares (no par) common stock was 
announced Nov. 1 by Disbrow, Dixon & Potts, New York, 
who are offering the shares as a speculation, priced at $6.25 
per share. Registration papers have been filed with the 
Federal Trade Commission. 


The corporation has been formed in Pennsylvania to acquire and operate 
the brewing properties of Joseph Straubmuller & Son, Inc., which were 
acquired in August 1933 by George Ehret, grandson of the former New 
York City brewer, and associates. Mr. Ehret heads the new company as 
President and Treasurer, and Louis J. Ehret Jr., another grandson, is 
Vice-President and Secretary. The brewing business carried on under the 
Straubmuller name, was founded about 1876. 

The authorized capitalization of the company consists of 200,000 shares 
(no _ common stock, of which 110,000 shares are to be presently out- 
standing. 

Proceeds of this financing will be used for working capital, additional 
plant equipment and improvements, amortization of bond and mortgage and 
other purposes incident to the launching of the business. 

The corporation owns in fee, subject to a $200,000 mortgage, the property 
located in Philadelphia, covering an area of approximately 26,200 square 
feet. The 10 buildings on the property, all inter-connected and constructed 
especially for the purpose of brewing beer, have a gross area floor space of 
70,050 square feet. 


Blandy, Mooney & Shipman, 38 Pine St., issued the fol- 
lowing statement on Nov. 30: 

In connection with the public offering of stock of Quaker City Brewing 
Co., it was stated at the office of the estate of George Ehret, deceased, that 
the brewery business, and Lig oe f connected therewith, formerly con- 
ducted by Mr. Ehret on East 92nd St., N. Y. City, was bequeathed by 
Mr. Ebret to his sons and daughers and one grandson, Carl Stangen, none of 
whom is identified or associated with the Quaker City Brewing Co. either as 
director, officer, stockholder, or otherwise. No one associated with Quaker 
City Brewery was ever connected in any capacity with Mr. Ehret in his 
we business. Mr. Ehret’s heirs have made no disposition of his brewery 

usiness. 


Quarterly Income Shares, Inc.—October Sales Higher.— 

Sales of Quarterly Income Shares, inc., for the month of October totaled 
1,289,817 shares, bringing the total number of shares outstanding on 
Oct. 31 to 11,921,215, according to the monthly sales report issued on 
Nov. 1 by Col. Benj. F. Castle, Vice-President of the Administrative & 
Researcn Corp., sponsors of the investment fund. This compares with 
September sales of 824,237 shares, or an increase of 56144%. 

‘The total holdings of shares of common stocks in the 35 companies 
constituting the investment list of Quarterly Income Shares were increased 
Seams a5 eas snares on Sept. 30 to 333,429 shares on Oct. 31,’’ Col. Castle 
stated. 

The accompanying tabulation shows the number of Quarterly Income 
Shares outstanding at the close of the first ten months of 1933: 


ps 409 ,928|April....---- 4,701,812 |August____-- 9,807,161 

February - - --- 1,671,111 | May---------5,938,194 | September _ _10,631,398 

eee 2,986,197 | June____----- 7,136,704 | October - - ~~ - 11,921,215 
CO 2S 8,873 .753 | 


Distributions to Date Total $723,598 .— 

Distributions totaling $723,598 to shareholders of Quarterly Income 
Shares, Inc., from its date to inception, Dec. 9 1932,tothe closeof the 
first fiscal year ending Oct. 15 1933, was made by the Chase National Bank, 
dividend disbursing agent, with the payment Nov. | of the third quarterly 
distribution to 18,080 shareholders, it is announced. 

“Distributions which have been at the rate of 3c. per share quarterly are 
as follows: $138,344 paid May 1 on the 3,953,061 shares outstanding on 
April 15; $253,917 paid Aug. 1 on 8,463,919 shares outstanding as of 
July 15 and $331,336 payable Nov. 1 on 11,044,564 shares outstanding as 
of Oct. 15 1933,’ President Ross Beason stated.—V. 137, p. 2648. 


Rapid Electrotype Co.—Farnings.— 

For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 137, p. 2118. 

Raybestos-Manhattan, Inc.—£Earnings.— 

For income statement for 8 months ended Aug. 31 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1778 

Remington Rand, Inc.—£arnings.— 


For income statement for 3 and 6 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1778. 


Renfrew Industries, Ltd., Renfrew, Ont., Canada.— 


Plan of Reorganization A pproved.— 


The stockholders on Oct. 11 approved the general plan of reorganization, 
which includes: 
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(1) A compromise or arrangement between the company and each of the 
following classes of secured creditors: (a) The holders of the outstanding 
$286,300 in principal amount of 644% 1st mtge. bonds due July 1 1943; 
and (6) the holders of the outstanding $116,200 in principal amount of 
7% gen. mtge. bonds due July 1 1943; each of said compromises or arrange- 
ments to be effected pursuant to the provisions of the Companies’ Creditors 
Arrangement Act, 1933. 

(2) A compromise or arrangement between the com y and each of the 
following classes of shareholders: (a) The holders of the outstanding 4,450 
7% cumul. red. preference shs., par $100 each; and (5) holders of outstanding 

0,200 common shares without par value; to be effected pursuant to the 
ovens of Section 144 and 144A of the Companies’ Act, Chapter 27, 
vised Statutes of Canada 1927, and amendments thereof. 

The capital structure of the company after giving effect to this general 
Plan of reorganization will be as follows: Authortana 

uthorized. 


First mortgage 15-year sinking fund bonds 
General mortgage 15-year sinking fund bonds- _. _- 69,7 R 
Common shares without par value............. - 20,000 shs. 15,513 shs. 


The 4,450 outstanding 7% cumul. red. preference shares will be con- 
verted into 4,450 common shares without par value on the basis of one 
—- apa fully paid and non-assessable for each outstanding preference 
share held. 

All preferential dividends, whether declared or not, accrued or accruing 
on the preference shares, and all arrears of such dividends, and all rights 
arising in consequence of such arrears, will be canceled and extinguished. 

The capital stock of the company has been decreased: (a) by canceling 
5,550 preference shares unissued and in the treasury of the company; 
(b) by canceling 24,392 of the present unissued common shares without 
par value in the treasury of the company and 8 common shares heretofore 
issued and outstanding, but which have been voluntarily surrendered to 
the company for cancellation; and (c) by canceling 67-68th of the 10.200 
ee, outstanding common shares without nominal or par value held 

y each common shareholder, respectively, so that upon the conversion of 
preference shares and the reduction of capital as aforesaid the authorized 
capital stock of the company shall be 20,000 common shares without par 
value, of which 4,450 shares fully paid and non-assessable will be issued and 
outstanding in the hands of the present preference shareholders of the com- 
pany, 150 shares fully paid and non-assessable will be issued and outstand- 
ing in the hands of the presint common shareholders of the company, 
10,913 will be available for issue to the holders of the presently outstanding 
Ist mtge. bonds and gen. mtge. bonds, as provided for in the apres plan 
of reorganization, and the remainder, namely, 4,487 shares, will be available 
for allotment and issue by the company from time to time for such consid- 
eration as the directors of the company may determine not exceeding in 
the aggregate the sum of $67,305. The consideration for the issue and 
allotment of said 10,913 shares has been fixed at $163,695, and the consid- 
eration for the issue and allotment of all of said shares aggregating 15,513 
shares, being the paid-up capital of the company, has been reduced to and 
fixed at $232,695. 

The holders of the outstanding $286,300 in principal amount of 64% 
Ist mtge. bonds due July 1 1943, issued under and secured by deed of trust 
and mortgage dated July 10 1928, from the company to E. J. Stewart, 
trustee, will receive in exchange therefor, and in full satisfaction of the obli- 
gations of the company to the holders of said pony Ist mtge. bonds under 
the present Ist mtge. bonds and the deed of trust and mortgage securing 
the same, whether for principal moneys, interest or otherwise: (a) $171,780 
in principal amount of new Ist mtge. 15-year sinking fund bonds; and 
(6) 8,589 common shares without par value, on the basis that the holder of 
each $100 in principal amount of present Ist mtge. bonds will receive in 
exchange therefor $60 in principal amount of new Ist mtge. bonds and three 
common shares without par value in the capital stock of the company. 

The new ist mtge. bonds will be dated as of July 1 1933, will mature 
July 1 1948, and will be redeemable at any time before maturity, in whole 
or in part, at par and int. After July 1 1938 interest at the rate of 5% 
, annum will be a fixed charge, and will be payable semi-annually on 

an. 1 and July 1 in each year commencing Jan. 11939. From July 1 1933 
up to and including July 1 1938, interest on the said bonds shall be non- 
cumulative and shall be payable at a rate not exceeding 5% per annum on 
July 1 in each year, but only out of the net income of the company for the 
preceding fiscal year ending Dec. 31, which shall be determined in accordance 
with the provisions of the said mortgage deed of trust to be available for 
such interest, and only whenever such net income is sufficient to make a 
disbursement of interest equal to at least 1% of the principal amount of 
the bonds. For the purpose of calculating such net income, there shall 
be deducted from the gross earnings of the company all operating, manufac- 
turing and administration expenses, taxes, and such allowances or reserves 
as the directors may from time to time determine to be > for —- 
ciation of buildings, plant and equipment, for bad and doubtful debts, 
for maintenance, obsolescence and renewals, and for meeting all obliga- 
tions of the company. Provisions will be made in the mortgage deed of 
trust for a sinking fund amounting to $8,500 per annum, payable on July 1 
in each year commencing July 1 1938, provided that failure to pay the 
whole or any part of said sinking fund in any year shall not constitute an 
event of default making the security enforceable. The company shall 
have the right to purchase bonds in the market at prices not exceeding the 
redemption price. Aj] bonds redeemed by drawings or by purchase and 
— with sinking fund or other moneys shall be canceled and not re- 


ued. 

The holders of the outstanding $116,200 in principal amount of 7% gen. 
mtge. bonds due July 1 1943, issued under and secured by deed of trust 
and mortgage dated March 7 1931, from the company to E. J. Stewart, 
trustee, will receive in exchange therefor and in ful! satisfaction of the —- 
tions of the company to the holders of said present gen. mtge. bonds under 
the said present general mortgage bonds and the deed of trust and mortgage 
securing the same, whether for principal moneys, interest or otherwise: 
(a) $69,720 in principal amount of new gen. mtge. 15-year sinking fund 
bonds of the company; and (b) 2,324 common shares without par value, 
on the basis that the holder of each $100 in principal amount of said pres- 
ent gen. mtge. bonds shall receive in exchange therefor $60 in principal 
amount of new gen. mtge. bonds and two common shares without par value. 

The new gen. mtge. nds will constitute a closed issue to said principal 
amount of $69,726 and will be issued under and secured by a mortgage deed 
of trust from the company to E. J. Stewart, trustee, which will constitute 
a second specific mortgage and charge on the lands, buildings, plant, ma- 
chinery and other fixed aezets of the company and a second floating charge 
on the undertaking and other assets of the company, ‘‘and will be junior 
and subordinate to the trust deed securing the new Ist mtge. bonds’. 
The said general mortgage bonds will be dated as of July 1 1953, will ma- 
ture July 1 1948, and will be redeemable at any time before maturity in 
whole or in part at par and int. After July 1 1938 interest at the rate of 
5% per annum will be a fixed charge, and will be payable semi-annually 
on Jan. 1 and July 1 in each year, commencing Jan. 1 1939. From July 1 
1933 up to and one July 1 1938, interest on the said bonds shall be 
non-cumulative and shall be payable at a rate not exceeding 5% per annum 
on July 1 in each year, but only out of the net income of the company for 
the preceding fiscal year ending Dec. 31, which shall be determined in ac- 
cordance with the provisions of the said mortgage deed of trust to be 
available for such interest, and only whenever such net income is sufficient 
to make a disbursement of interest equal to at least 1% of the principal 
amount of the bonds. For the purpose of calculating such net income, 
there shall be deducted from the gross earnings of the company all oper- 
ating, manufacturing and administrative expenses, taxes, interest payable 
on the Ist mtge. bonds, and such allowances or reserves as the directors 
may from time to time determine to be adequate for depreciation of build- 
ings, plant and equipment, for bad and doubtful debts, for maintenance, 
obsolescence and renewals, and for meeting all obligations of the company. 
Provision will be made in the mortgage deed of trust for a sinking fund 
amounting to $3,500 per annum payable on July 1 in each year commenc- 
ing July 1 1938, provided that failure to pay the whole or any part of said 
sinking fund in any year shall not constitute an event of default making 
the security enforceable. The company shall have the right to purchase 
bonds in the market at prices not exceeding the redemption price. All 
bonds redeemed by drawings or by purchase and whether with sinking fund 
or other moneys shall be canceled and not re-issued. 


Republic Petroleum Co., Ltd.—Farnings.— 


For income statement for 3 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 137, p. 1067. 


Richfield Oil Co. of California.—Cities Service May 
Renew Bid for Richfield Oil Properties.— 


The Cities Service Co. is making preparations for another offer for the 
properties of the Richfield Oil Co. of Calif., now in receivership, according 
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to reports in the financial district on Oct. 31. No comment on the reports 
was obtainable in official quarters. Cities Service has for a long period 
held a substantial interest in Richfield through holdings of the latter's com- 
mon and preferred stocks, bonds and short-term paper. 

At ay owed committees representing security holders and creditors of the 
Richfield company are considering an offer of ouytastmesaty $23,500,000 
for the assets, made by the Standard Oil Co. of Calif. The various com- 
mittees, however, are not bound to accept the Standard ,offer if a better 
one is made, or until deposits are requested from the cred tors. 

The offer contemplated by Cities Service, it is understood, would provide 
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for a complete reorganization of the Richfield company. 


Losses Turned to Profits, Receiver Contends.— 

Losses ranaing 72n0 200 a month before receivership have been checked 
by William C, cDuffie, receiver, to the extent that in the last three 
months he has been able to show a net profit of $562,000, it was testified 
by Homer D. Crotty of the law firm of Gibson, Dunn & Crutcher, counsel 
for the receiver, before a committee of five United States Senators investi- 
gating receivership and aw matters Oct. 30 in Los Angeles. 

The lawyer's statement that the company had shown an operating profit 
of $10,594,210 under the McDuffie receivership from Jan. 15 1931 to last 
Sept. 1, was challenged by several members of the committee. He ex- 
plained that the ‘‘operating profit’’ did not take into consideration depletion 
or depreciation, nor interest on outstanding bonds. 

“Up until three months ago the figures have been in the red,”’ Mr. Crott 
testified. ‘‘With better prices for gasoline and stabilization of crude oil 


prices in the last three months, we have been able to show a profit of $562,- 
000 after all charges.’’—V. 137, p. 2989. 


Radio-Keith-Orpheum Corp.—£arnings.— 


Earnings for 8 Months Ended Aug. 31 1933. 
Theatre admissions, film rental and other income_______.____-_ $28 596,972 
Operating and general expemses---_........-...-..-.-.- eee 28 864,245 
Ses nuts ntiin RADE UUs ens eee neln anand ee $267 ,274 
x Other income 569,731 


nace dc aac ee sey cdi tsp ictal rei, in p's tt ty rcs Satin $302 .457 
Ao nant ae and discount ,876,156 


1 
epreciation of capital assets and amortization of leaseholds_.__ 1,420,586 
Loss on sale of investments and capital assets 


Total income 


cite en tir aah pir acer Sai 332,593 

Picture production and studio equipment abandoned and settle- 
a ng all rea a lian we eel anebasdheaed shies ol ants olin waa 14,703 

og ROE =" eR Ace SRR IR Ae age S 14,970 


Net loss (before provision for dividends on cumulative pref.——————— 
stocks of subsidiaries in arrears) $3,356,552 


x Includes profit of foreign subsidiary companies not consolidated, 
$357,553: dividends received on investments in affiliated and other com- 
panies, $52.610; interest earned, $97,311; forfeited deposits, $18,903, 
and sundry other income and credits amounting to $43,352. y Including 
$625,097 interest accrued on obligations of Radio-Keith-Orpheum Corp. 
from Jan. 27 to Aug. 31 1933, which has been charged as expense on this 
statement for statistical purposes but is not recorded on the books of the 
corporation. 

Note.—Results from operations of companies in bankruptcy have been 
included to their respective dates of bankruptcy. The total loss of such 
companies amounts to $282,372.—V. 137, p. 2988. 


(H. W.) Rickel Co.—Listed.— 


The New York Produce Exchange has admitted to dealing the common 
stock ($2 par).—V. 137, p. 1778. 


Roos Brothers, Inc.—Additional Payment on Account of 
Accumulations.— 

The directors recently declared a dividend of $1.62% 
$6.50 cum. conv. pref. stock, par $100, payable Nov. 1 to holders of record 
Oct. 31. This was in addition to the dividend of 81% cents per share 
he a declared on this issue, payable Nov. 1 to holders of record 

t. 1! 


er share on the 


Distributions of 81 \{ cents each were paid on the pref. stock each quarter 
from Aug. 1 1932 to Aug. 1 1933, prior to which the stock received regular 
quarterly dividends of $1.62\% per share.—V. 137, p. 2649. 


Ruhr Housing Corp., Germany.—WNov. 
Unpaid.— 


The New York Curb Exchange on Nov. 1 announced that the interest 


due on that date on the Ist mtge. 644% s. f. gold bonds maturing in 1958 
is not being paid.—V. 137, p. 2649. 


St. Louis Rocky Mountain & Pacific Co.—Zarnings.— 
For income statement for 3 and 9 months ended Sept. 3 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 137, p. 885. 


Savage Arms Corp.—Farnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 885. 


Sears, Roebuck & Co.—Sales Continue Gain.— 

Sales for the four weeks ending on Nov. 5, the tenth period of the com- 
pany’s fiscal year, will show the sharpest gain over the corresponding period 
of the preceding year since 1929, it was announced on Oct. 31 by John M. 
Hancock of Lehman Brothers, a director of the company. 

Sales for the current four weeks will be about 20% above those in the 
corresponding period of last year, and 6% more than in the preceding four 
weeks, Mr. Hancock said. For the four weeks ended on Oct. 8 sales 
totaled $26,311,738, compared with $24,353,522 in the corresponding 
period of 1932, a gain of 8%.—V. 137, p. 2820. 


Seeman Bros., Inc.—LFarnings.— 

For income statement for 3 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 2989. 

Shawmut Association—ELarnings.— 


For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Balance Sheet Sept. 30. 


1 Interest 


Assets— 1933. 





1932. Liabtlittes— 1933. 1932. 

ES ee $57,990 $590,751) Accts. payable.... $30,609 -..... 
Invest. in shs. of Capital stock. ---- x7,759,903 $7,662,573 

affil. banks... 1,788,283 1,270,725 
Accts. and accrued 

interest receiv_. 39,696 42,092 
y Sec. (at cost)... 5,904,543 5,759,005 

4 | ee ee $7,790,512 $7,662,573 TORE ccticn naw $7,790,512 $7,662,573 

x Represented by 437,017 shares of no par value, all of which totaled 
$8,675,273 less 26.381 shares held in treasury amounting to $533,925, less 


deficit of 381.445. y Market value $4,758,168 in 1933 and $3,961,317 
in 1932.—V. 137, p. 2475. 


Shell Pipe Line Corp.—Farnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1067. 


Shell Union Oil Corp.—Farnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 2820. 


Simms Petroleum Co.—Larnings.— . 

For income statement for 3 and &months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page. + 

aking up the question of back taxes, E. T. Moore, Pres., states: ‘‘For 

several years the liability of the company for Federal] income taxes for the 
years up to and including 1926 has been in the process of determination 
through negotiations and, more recently litigati.n with the Federal Govern- 
ment. The United States Board of Tax Appeals recently rendered its deci- 
sion on this question, on the basis of which a liability of approximately 
$425,000, including accrued interest, would result. The company is making 
an appeal to the United States Circuit Court of Appeals for redetermination 
of this matter and hopes to obtain substantial reduction in this gee 
A reserve of $160,000 has heretofore been provided on the company’s boo 
against this liability.’-—-V. 137, p. 1428. 
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Skelly Oil Co.— Earnings .— a 
For income statement for 4 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2989. 


Socony-Vacuum Corp.—Resumes Dividend.—The direc- 
tors on Nov. 2 declared a dividend of 25 cents per share 
on the capital stock, par $25, payable Dec. 15 1933 to 
holders of record Nov. 17. The corporation on Dee. 15 
1932 and on March 15 1933 paid quarterly dividends of 
10 cents per share; none since. Distributions of 20 cents 
per share were made on June 15 and Sept. 15 1932, 25 cents 
per share on March 15 1932 and Dec. 15 1931 and 40 cents 
per share on Sept. 15 1931.—V. 137, p. 2650. 


Southern California Aviation Corp.— Name Changed.— 
See Lockheed Aircraft Corp. (Calif.) above. 


Southern Mortgage Co. of Nashville, Tenn.—RFC 


Loan.— 

The directors of the Reconstruction Finance Corporation have approved 
a loan of $192,500 to the company. This is the first commitment made to 
‘a community mortgage loan company’’ for the purpose of assisting in the 
National Recovery Administration program. 

The capital structure of the Southern Mortgage Co. was created by 
parties interested in obtaining loans for three mercantile firms and two 
manufacturers, the capital assets being composed of mortgages of sound 
value. The applicant indicates its intention of handling similar under- 
takings in the community and proposes further expansion of its capital 
structure by subscriptions from future borrowers and (or) others. 

The applicant offered as collateral the secured obligations of three mer- 
cantile houses, whose obligations mature within six months, the notes of 
these borrowers being secured by mortgages on machinery, property, furni- 
ture and fixtures and other chattels. The notes of the manufacturers, in 
addition to being similarly secured, are also to be supported by an assign- 
ment of orders, whicn the proceeds of the loan will make possible of ful- 
fillment. 

The principles established in the making of this ‘‘community mortgage 
loan company’s loan’’ which the Corporation believes essential in such 
proposals are: ' 

(1) The mortgage company is in fact and in practice a real estate mort- 
gage company. 

(2) The capital assets of the company consist of cash, government bonds 
or sound real estate mortgages. 

(3) The notes of the borrowers from the applicant are secured by sound 
mortgages or real estate or the pledge of raw materials in such proportions 
as to provide a reasonable and proper margin on the loans which the appli- 
cant makes to its borrowers. 

(4) The firms assisted by the mortgage loan company showed orders in 
hand indicating the necessity for the borrowing and the ability of the bor- 
rowers to pay their obligations within a reasonable time. 


South Porto Rico Sugar Co.— Stock Distribution .— 

The directors on Oct. 27 authorized the distribution to common stock- 
holders, as a dividend from earned surplus, of 745,734 shares of common 
stock, par $5 each, of Marancha Corp. (recently organized in Delaware) , 
such distribution to be made share for share on or about Nov. 25 1933, to 
common stockholders of record Nov. 10 19335, at the office of the corporation 
Trust Co. (New Jersey), 15 Exchange Place, Jersey City, N.J. Said stock 
of Marancha Corp. (being all of its capital stock outstanding) was acquired 
by the South Porto Rico Co. in exchange for short-term securities of the 
U.S. Government and the Dominion of Canada having an aggregate current 
market value of approximately $4,475,000 (equal to approximately $6 per 
share for said 745.734 shares) delivered by the company to said Marancha 
Corp. and now held and owned by it. 

See also annual report on a preceding page and Marancha Corp. above.— 
V. 137, p. 1779. 


Spreckels Sugar Corp. (Del.).—Renew Efforts to Sell 
Assets.— 

Renewing their efforts to get authorization to sell all or part of the 
assets of the omperesice. equity receivers have obtained an order from 
Federal Judge John C. Knox directing all interested parties to show cause 
Nov. 15 why the receivers’ request should not be granted. 

A similar effort made in June failed, after several hearings, chiefly because 
Rudolph Spreckels, corporation President, pleaded for delay in the hope 
the Agricultural Adjustment Act and the National Recovery Administrat on 
would approve agreements for marketing raw and refined sugar, so that 
the refinery might resume operation successfully . 

The receivers— Winfred B. Holton Jr. of Pelham and the Irving Trust 
Co.—contend, however, that the Secretary of Agriculture has refused to 
approve the draft of such a proposed agreement on the ground it is im- 

racticable at this time. They say they must have funds to continue. 

he Court order indicates that unless $30,000 in cash is furnished by 
creditors in exchange for receivers’ certificates to enable the equity re- 
ceivers to continue, a decree will be entered authorizing disposal of the 
property eg private or public sale, as the Court may deem advisable. 
—V. 137, p. 8. 


Standard Coosa-Thatcher Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock, par $25.—V. 136, p. S61. 


Standard International Securities Corp.—T7o0 Dissolve 

Judge H. Arthur Stump has signed an order in Circuit Court at Balti- 
more, Md., dissolving the above corporation, a subsidiary of the Atlantic 
& Pacific International Corp., and appointed Herbert M. Brune Jr., of 
Baltimore, and Crawford W. Hawkins, of New York, receivers. The order 
was signed on a petition filed recently by the corporation in which it asked 
to be dissolved .—V. 128, p. 748. 


Standard Oil Co. of Calif.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2989. 

Stewart-Warner Corp.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 

No President Elected.— 

The directors have adjourned their meeting without 
the election of a President.—V. 137, p. 2475. 

Stone & Webster, Inc.—FEarnings.— 

For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1069. 


Stop & Shop, Ltd.— Sales Higher.— 


taking action on 


Four Weeks Ended— 1933. 1932. Increase. 
oy eee eee pAtgear are $505,601 $492,058 $13,543 
pC hb a 508,300 484 857 23 443 
May 20-_--- ieceneen i: 503 ,041 475,905 27,136 
OS |: ree 7 466,365 449,182 17,183 
WM BG x oo ic eee dene dm nsvcun 423 534 402 ,307 21,227 
Aug. 12-_- ai aerate : 386,504 359,120 27,384 
Sept. 9______________- : 395,059 379,243 15,816 

| a ee a ae a ere $3,188,404 $3,042,672 $145,732 


—V. 137, p. 2475. 

Studebaker Corp.—October Sales Higher.— 

In October the corporation sold approximately 1,000 more automobiles 
than in October 1929, when sales totaled 5,312 cars. a figure not equaled 
in the last three years, according to George D. Keller, Sales Manager of 
the Studebaker Sales Corp. of America. Orders on hand assure November 
sales of more than 7,500 cars, according to Mr. Keller. The best Novem- 
bee ne oma. has had since 1925 was 1926, when 6,291 cars were sold. 
—V. 137, p. 2475. 


Stutz Motor Car Co. of America, Inc.— Stock Offered.— 
Publie offering of approximately 50,000 shares of common 
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stoek, consisting largely of stock to be purchased from the 
company and some acquired in the open market, was an- 
nounced Oct. 30 by L. L. Harr & Co. The shares, which 
are offered as a speculation, are priced at the market. Stutz 
stock is listed on the New York Curb Exchange and Chicago 
Stock Exchange and is currently quoted at $7.62 4 per share. 
Registration papers have been filed with the Federal Trade 
Commission. The prospectus issued in connection with the 
offering states in substance: 

Company.—The company is one of the oldest in the United States en- 
gaged in the manufacture of high grade pleasure cars. In addition to 
continuing its activities of merchandising its line of ‘Stutz’ cars, the 
company in March 1933 announced an additional line of vehicles known 
as the ‘‘Pak-age-car,’’ which is a light commercial house-to-house delivery 
vehicle, designed especially for house-to-house delivery purposes re- 
quiring frequent stops. The company’s plant, situated in Indianapolis, 
Ind., contains approximately 400,000 square feet of floor space. 


Capitalization. 2 
Authorized. Outstanding. 
15-yr.74%% conv. sink. fund gold deb. bonds. x$1,500,000 $307 ,000 
Common stock (no par) -_- _......-y400,000 shs. z131,929 shs, 
x Authorized to be outstanding at one time, $1,500,000: original issue, 
$1,000,000; purchased for sinking fund or surrendered for conversion, 
$693 000; outstanding (as of Sept. 20 1933), $307,000: (each $1,000 bond 
convertible into 33 shares of common stock—sinking fund requirement 
$50,000 annually). y Includes 10,131 shares reserved for bond con- 
version, there being no other outstanding options. z This does not include 
stock which may be purchased from the company by the bankers. 
The income statement for the 844 months ended July 15 1933 is given 
under ‘‘Earnings Department’ on a preceding page. 


Consolidated Balance Sheet July 15 1933. 


Liabilities — 
Capital stock (130,675 shs.) -- 


Assels— 


Property, plant & equipment $653,377 





——DOOK value............ a$1,214,714 7'4% conv. debentures __----- 319,000 
G'dwill & patents—nom. val. 1 Current liabilities _—_---_- pila 78,966 
Sk 9 wok eadid ek oho aad be 97,192 Reserves for contingencies -_-_- 214,879 
Notes & accounts receivable__ 15,164 Paid-in surplus. __....---- . 5,666,404 
eee 148,701 Capital surplus------- ----.- 1,335,334 
U. 8. Gov. bonds—at cost-_-_- . Ee eee ._. 6,784,172 
Deferred charges._....-.__-- 4,927 
Og ere 2,883 

Padded eee cknaawowe $1,483,788 2 a ae $1,483,788 


a After depreciation of $630,031.—V. 137, p. 3: 


Superior Oil Corp.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 1595. 


Sweets Co. of America, Inc.—Farnings.— 
For income statement for es ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 137. p. 1952. 


Telautograph Corp.— Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1069. 


Texas Corp.— More Prozies Sought by Committee.— 

A committee of stockholders of this corporation who are interested in 
calling a special meeting to increase the number of directors to 25 from 13, 
on Oct. 27, sent new proxy forms to all stockholders. 

The letter states: ‘‘In view of the large number of requests we have had 
for proxy blanks since Mr. Holmes’ statement to stockholders of Oct. 16, 
we are enclosing new forms. We shall be glad to have these signed by 
anyone who has not already signed and sent in the Call for Special Meeting 
and Proxy. 

‘“‘While a very large number of stockholders have responded to the re- 
commendations of the Stockholders’ Committee, we are still short of the 
number required to call the meeting, and your co-operation is earnestly 
requested. 

“It should be understood from the notice previously sent out, that the 
meeting can be held any time between Oct. 24 and Nov. 21 1933. It is very 
desirable that all responses be in not later than Nov. 8 1933.”’ 

In order to call a special meeting without the consent of the manage- 
ment, the assent of one-third of the outstanding stock must be obtained. 
After this has been done the management, it is understood, must call the 
meeting within 10 days. 


Stockholders’ Committee to Sift Charges Against Management. 

©. B. Ames, Chairman of the board of the Texas Corp., in a statement 
says he believes it is advisable to have an impartial inquiry into the charges 
of R. C. Holmes, former President, against the management of the cor- 
poration. 

Mr. Ames has invited A. L. Humes, of 50 Broadway, N. Y. City, to act 
as Chairman of a stockholders’ committee to make such an inquiry and to 
associate himself with other stockholders of his own choosing so as to create 
a committee of either three or five as he may decide. 

Mr. Humes has accepted the invitation and as soon as the inquiry has 
been completed the results will be given to the stockholders.—V. 137, 
p. 2990. 


Thatcher Manufacturing Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1430. 


(John R.) Thompson Co.—FEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2288. 


Thompson Products, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 2651. 


Title Guarantee & Trust Co., N. Y.—Capital Note 
Issue Approved.— 

The trustees have voted to approve an issue of capital notes, it was 
announced on Nov. 2. The notes are being issued to ‘‘co-operate with the 
National Administration in its efforts to improve the general business and 
banking situation throughout the country,’’ it was said. Amount of the 
notes to be issued was not stated.—-V. 137, p. 2651. 





Trico Products Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 


Current Asset Position. Sept. 30 1933 1932. 
Cash and United States Government bonds_ -_-- 80° 72.4% 
Accounts receivable_----------- id ay ai ns cs 9% % 3.9% 
inventories... a=. =....- ig Saiz fa id) ite eas os te a en 7 734% 9.0% 
Other assets______-_--- - a a 3% 14.7% 


——¥. lat, P- 


Truscon Steel Co.—FEarnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—-V. 137, p. 1069. 

208 South La Salle Street Bldg. Corp., Chicago.— 
Interest.— 

Deposit of $397,000 with the Continental Illinois National Bank & Trust 


Co., trustee, for interest due Nov. 1 on the first mortgage bonds has been 
announced. Sinking fund payments have also been made in advance of 


the due date. 

Since the sinking fund became operative Nov. 1 1930, there has been 
retired $563,000 of the first mortgage bond issue. All taxes that have 
been levied have been paid and the corporation has no bank loans. The 
bond issue originally in the amount of $15,000,000, was offered at the time 
of the purchase of the 20-story building from the Continental & Commercial 
Bank & Trust Co. in 1928.—V. 127, p. 3106. 





Volume 137 


Financial 
United Aircraft & Transport Corp.— To Retire Pref. Stock. 


The directors on Nov. 1 authorized the redemption on Jan. 1 next of 
all outstanding 150,000 shares of 6% cumul. pref. stock, series A, at the 
redemption price of $55.75 a share. The price includes the amount of the 
current quarterly dividend, which would otherwise be payable on the shares 
on that date. Upon completion of this transaction the corporation will have 
only common stock outstanding. 

Earnings.—For income statement for 3 and 9 months ended Sept. 30 
see ‘‘Earnings Department”’ on a preceding page.—V. 137, p. 2991. 


United Cigar Stores Co. of America.—Hearing Nov. 18. 

All interested persons (creditors, stockholders and others) are notified 
that a meeting will be held in Room 235 of the Post Office Building, Broad- 
way and Park Row, New York City, on Nov. 18 to consider (1) whether 
there should be a sale at this time of any of the assets of the bankrupt 
estate, and if so, (2) what property should be sold and upon what terms and 
conditions. 

A detailed list of the assets belonging to the bankrupt estate, including 
the amount of cash on hand, is on file in the office of Irwin Kurtz, Referee in 
we st | ae a Row, N. Y. City. This list is open for inspection. 
—V.13/, p. Zizl. 


United Industrial Corp., Germany.—Nov. 1 Interest 
Unpaid .— 


The New York Curb Exchange on Nov. 1 announced that the interest 
due on that date on the 64% s. f. gold debentures maturing on Nov. 1 
1941, is not being paid.—V. 136, p. 3179. 


United Post Offices Corp.—Urges Deposit of Bonds.— 
The protective committee for the lst mtge. 5144 % sinking fund gold bonds 
due Feb. 15 1935 (Harold G. Hathaway of Edward B. Smith & Co., Chair- 
man), has sent a letter giving an account of the Committee's activities 
and certain other data pertaining to the corporation. The letter states 
in substance: 
The number of bonds deposited has steadily increased until there are 
now on deposit more than a majority of the outstanding bonds. While 
this is sufficient to have enabled the committee to make considerable 
rogress, it is not sufficient to give the committee assurance that the 
ondholders as a whole desire it to act in their behalf. Such uncertainty 
is a deterrent to prompt and effective action in emergencies. 
Negotiations with the management were delayed by the fact that at 
first the committee represented only a minority of the bondholders. How- 
ever, an arrangement has since been concluded, effective from July 1 1933, 
whereby the ordinary operating expenses are to be kept within a budget 
averaging about $15.000 per month. The total income of the company 
averages about $42,090 per month, and all available income after allowing 
for operating expenses and contingencies is being devoted to payment of 
accrued taxes. As a result of this arrangement there has been a steady 
reduction in accrued taxes. According to reports of certified public ac 
countants, the tax obligtions have been reduced from $184,795 on Dec. 
31 1932 to $129,356 on Sept. 30 1933. From the latter figure, however, 
there should be deducted a special fund of $47,918 which has been set 
aside for payment of taxes in various cities where adjustments are pending 
thus leaving a net amount of only $81,438 of accrued taxes which have not 
been either paid or provided for. The net improvement with respect to 
tax liabilities thus amounts to $103,357. There has also been an increase 
in cash on hand from $853 on Dec. 31 1932 to $9,553 on Sept. 30 1933. 
It is hoped that all remaining overdue taxes can be liquidated by the end 
of this year. 

In the meantime, holders of all but $26,500 of the 6% gold notes, which 
the company had agreed to retire on or before Feb. 15 1932, have agreed 
to subordinate their claims to the payment of the first mortgage 54% 
bonds. 

As soon as the overdue taxes have been liquidated, it is agreed that all 
surplus cash income over and above operating expenses shall be placed 
in a special fund under the joint control of the management and ofthis 
committee. It is obviously very difficult to devise a plan of reorganization 
until the company’s future income can be determined, and this will depend 
on the rentals it will receive from each of the 20 properties forming the 
security for the bonds. The renewal of these leases is a major problem 
confronting the company and the bondholders, particularly as the Post 
Office Department has required substantial reductions in rentals in the 
renewal of leases of other properties which have expired. 

The committee is advised that it now appears that the annual expensé 
for taxes in 1934 may be expected, at present assessed values, to be at the 
rate of about $53,000 per annum as compared with an actual expenditure 
of $78,146.24 in 1929. 

Bonds should be deposited with all coupons due Feb. 15 
thereafter attached, with either Irving Trust Co... New York, depositary, 
or its agent, the Pennsylvania Co. for Insurances on Lives and Granting 
Annuities, Philadelphia.—V. 137, p. 159. 


1933, and 


United States Hoffman Machinery Corp.-—Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page. 


Condensed Consolidated Balance Sheet Sept. 30. 





Assets 1933. 1932. | Liabilities 1933. 1932. 
x Plant & property $686,651 $772,309 ly Capital stock. __$1,111,017 $4,632,182 
x Patents _ - — -- 1,078,543 | Notes payable 150,000 ‘ 
Constr. and equip. 99,666 73,336 | Accts. & tax pay —- 158,854 271,039 
Good-will_____-_-- 1 1 | Reserve __ _-- 7 80,721 67 ,342 
Cash............ 2373,158 701,117 | Deposits _ — _ -- 12,838 4,904 
Install. aects. rec. 1,718,237 1,627,517} Capital surplus 1,389,310 
Accts. receivable __ 367 106 321,155 | Earned surplus 1,384,032 817,246 
Inventories _ _ _ - 817,416 1,015,600 
Prep. & def. chgs_ 25,594 61,256 
Due from employees 
incl. exp. funds-_ 17,260 J 
Dep. on leases, &c. 3,374 1,412 
Mortgages receiv — 94,850 94,850 
Investments = 40,790 20,317 
Treasury stock __- 42.670 25,298 | 
Total $4,286,772 oa ten 718" Total $4,286,772 $5,792,713 
x After reserves. y Represented by 222,203 no par shares. z Includes 
cash in restricted banks of $88,118.—V. 137, p. 1071 


United States Steel Corp.—50-Cent Preferred Dividend. 

It was announced following the close of business on Oct. 31 
that the directors have declared a dividend of 50 cents per 
share on the 7% cum. pref. stock, par $100, payable Nov. 
29 to holders of record Nov. 2. A like amount was paid on 
this issue on Feb. 27, May 29 and Aug. 30 last. From in- 
corporation of the company in 1901 to and incl. November 
1932, regular quarterly distributions of $1.75 per share were 
made. 


Earnings.—For income statement for the 3 and 9 months 
ended Sept. 30 1933 see “‘Earnings Department’’ on a pre- 
ceding page.—V. 137, p. 3161. 


United Steel Works Corp. (Germany).—Bonds Called.— 

Dillon, Read & Co., fiscal agents, announce that $300,000 principal 
amount of the above corporation's 25-year 644% sinking fund mtge. gold 
bonds, series A, and $108,000 principal amount of the same issue, series C, 
have been drawn for redemption on Dec. 1 out of money to ne paid for 
the sinking fund. The oonds designated for redemption are payable at 
the New York office of Dillon, Read & Co. at par and accrued interest. 
At the option of the holder, principal and interest may likewise be collected 
in London at the office of J. Henry Schroder & Co. in pounds sterling, 
at the exchange rate prevailing on the day of presentation. 

Dillon, Read & Co. on Noy. 1 stated: ‘‘We are advised by counsel 
that, under the terms of the law of the German Government of June 9 
1933, the United Steel Works Corp. is required to make interest and 


sinking fund payments on the bonds above referred to in reichsmarks to 
the Conversion Bank for Foreign Deots, a German public corporation, 
for the account of the person or persons entitled to receive such payments 
under the terms of the indenture and supplemental indenture, to be held 
and applied in accordance with regulations to be adopted .’’—V. 137, p. 2823. 
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United Verde Extension Mining Co.—Cash & Securities. 


Oct. 2 °33. July 1 °33. April 1 '33. 
CA Ge SIR ba eee ek cn wenn awe $1,425,950 577 ,023 $334,962 
a Marketable securities____________ 2,098,160 2,018,318 1,238,554 


Other investments................. b 318,004 318,211 317,734 
a Cost Oct. 2, $2,668,799; July 1, $2,745,172 and April 1, $3,307,773. 
b Cost, $1,174,797.—V. 137, p. 2823. 


Universal Pictures Co., Inc.—Farnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page. 


Utica & Mohawk Cotton Mills, Inc.—/ncreases Div.— 

A dividend of $1 per share has been declared on the common stock, 
par $100, payable Nov. 15 to holders of record Nov. 7. This compares 
with 50 cents per share paid on the stock on Aug. 15 last, and on Aug. 15 


and Nov. 15 1932, the Feb. 15 and May 15 1933 dividends having been 
omitted. 


The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock, par $100.—V. 137, p. 1072. 


Vanadium-Alloys Steel Co.—Special Dividend.— 

The directors have declared a special dividend of 25 cents per share on 
the common stock, no par value, payable Nov. 20 to holders of record 
Nov. 10. This is the first payment on the pref. stock since Sept. 30 1931 
when a dividend of 25 cents per share was paid. In March and June 1931 
distributions of 50 cents each were made as against $1 per share previously 
each quarter.—V. 137, p. 1596. 


Van Raalte Co., Inc.—Preferred Dividends Reswmed.— 
The directors on Nov. 3 declared a regular quarterly divi- 
dend of $1.75 per share on the 7% eum. Ist pref. stock, 
par $100, payable Dee. 1 to holders of record Nov. 18. 
This is the first distribution on this issue since June 1 1932 
on which date a similar payment was made. Pursuant to 
a plan of capital readjustment approved in March last, two 
shares of common stock were offered in exchange for the 
eancellation of dividends in arrears on the pref. stock. 
Practically all of the holders has agreed to this plan (see 
V. 136, p. 1394, 1220, 2087).—V. 137, p. 1072. 


Vipond Consolidated Mines, Ltd.—Financial Statement 
—Proposed Merger .— 
See Huronian Mining & Finance Co., Ltd., above. 


Waite-Ackerman-Montgomery Mines, Ltd.—Stock In- 
creased—Acquisition—Changes Name.— 
See Waite-Amulet Mines, Ltd. below. 


Waite-Annulet Mines, Ltd.—Acquisition &c.— 

The shareholders are advised that certificates of this company are now 
ready for distribution to shareholders of Waite-Ackerman-Montgomery 
Mines, Ltd. The Chartered Trust & Guarantee Co. is acting as transfer 
agent. 

At a directors’ meeting on Aug. 2 1933, which was confirmed at a share- 
holders’ meeting on Aug. 29, arrangements were made to increase the 
capitalization of Waite-Ackerman-Montgomery Mines from 2,000,000 shares 
to 3,000,000 shares of no par value in order to take over the Amulet Mines, 
Ltd. At the same time the name of the company was changed to the present 
under supplementary letters patent dated Sept. 11. 

Waite-Ackerman-Montgomery shares will be exchanged for shares in the 
present company on a share for share basis, while the shares in Amulet 
—— will be exchanged on the basis of one new share for each three shares 

eld. 

The New York Produce Exchange has admitted to the Ist the (no par) 
common stock. 





Webster Eisenlohr, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 887. 


Westvaco Chlorine Products Corp. larnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page. 

Current assets as of Sept. 30 1933, including $432,386 cash and govern- 
ment securities, amounted to $1,405,842 and current liabilities were 
$228,498. Current assets at close of September 1932 amounted to $1,- 
109,108 and current liabilities were $90,254. 


White Sewing Machine Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1258. 


Youngstown Sheet & Tube Co.—Larnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page. 

At the close of bustness Sept. 30 1933 the company had cash and invest- 
ments in Government and marketable securities (under quoted value) 
in the amount of $14,107,800, and the ratio of current assets to current lia- 
bilities was 10.46 to 1. 

Preferred dividend payable Oct. 1 1933, amounting to $206,250, was not 
paid. ‘Total preferred dividends in arrears amount to $1,237,500. 


Not Liable for Merger Legal Fees.— 

Stockholders and attorneys who fought the merger of the Bethelehem 
Steel Corp. and the Youngstown Sheet & Tube Co. a few years ago, lost a 
decision in the Ohio State Supreme Court Noy. 1 to have the Youngstown 
company pay the expenses of the court proceedings and attorney fees 
which totaled more than $1,250,000. A Commissioner appointed by the 
Mahoning County Court of Appeals recommended that the costs and fees 
not be paid by the company. The Appellate Court upheld the recom- 
mendation and the Supreme Court has refused to review the case.—V. 137, 
p. 3162. 





CURRENT NOTICES. 


—J. Roy Prosser & Co., 52 William St., New York, have issued their 
monthly bulletin on over-the-counter securities. 
—Bristol & Willett, 115 Broadway, New York, have issued the November 
Ist edition of their Over-the-Counter Review. 
The Manufacturers Trust Co. has been appointed registrar for the 
capital stock of Cummins Distilleries Corp. 
Schatzkin & Co., 60 Broad St., New York, have prepared a bank and 
nsurance stock analysis for November. 
Hanson & Hanson, 25 Broadway, New York, have prepared an analysis 
of the Tennessee Central Railway Co. 
-F. S. Yantis & Co., Inc., announce that Edward J. McDermott Jr., 
has become associated with the firm. 
John B. Crowley & Co. announce that Thos. J. 
from partnership in their firm. 


Reilly has retired 


-Blyth & Co., Inc., have prepared a booklet on the East Bay Municipal 
Utility District, California. 
—Leach Bros., Inc., have prepared an analysis of First National Bank 
of the City of New York. 
Eldredge & Co., Inc., 
to 40 Wall Street. 


announce the removal of their New York office 


Barr Brothers & Co. announce the removal of their New York offices 
to 40 Wall Street. 

Hornblower & Weeks have prepared an analysis of the Great Western 
Sugar Co. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF 
BUSINESS ACTIVITY. 


Friday Night, Nov. 3 1933. 

COFFEE futures on the 30th ended 1 to 10 points higher 
owing to reports of political disturbances in Brazil. Planters 
of Sao Paulo are said to have protested to the Brazilian 
Government against alleged discrimination. On the 31st 
futures closed 7 to 14 points lower on scattered liquidation. 
Cost and freights were in smaller demand and 5 points lower. 
Spot coffee was quiet and easier. On the Ist inst. futures 
closed 13 to 18 points lower in a quiet market. In the 
Santos contract only 30 lots were traded, while but 9 lots 
were turnover in the Rio. Short selling and liquidation 
caused the decline. Spot coffee was quiet with Santos 4s 
834 to 9c. and Rio 7s 744c. Cost and freight offers were 
unchanged; prompt shipment Santos 4s were held at 8.25 
to 8.50e. Offerings were limited owing to the religious 
holidays in Brazil. On the 2nd inst futures closed 17 to 
25 points higher with sales of 4,000 bags of Santos contracts 
and 1,000 bags of Rio. To-day futures closed 6 to 8 points 


higher on Rio contracts and 1 to 2 higher on Santos. Specu- 
lative interest was lacking. 
Rio prices closed as follows: 
Geet CORUEIAED sé bu secndcsnds 2 Lt 0 a ee ee Tee ere 6.00 
RS: 5 aiiawthia bu ones wae oat 5.83 0 SES ae yereerey ae 6.05 
——.......................558eeeube ETA Mee eS ee 6.14 
Santos prices closed as follows: 
Bot (NORAD). «<6 00-+- ane 4)” ae i ae esa i i a ea 8.27 
ON PRPS a (ESS re ae Rae ae 8.28 
/ jase <ena 8.26] Roptembar Dias a als hen tats de aah bak deta as a 8.48 


COCOA on the 28th closed 2 points higher on futures with 
sales of only 54 lots. December ended at 3.92c., January 
at 4.00c., March at 4.14c., May at 4.29¢. and July at 4.42c. 
Futures on the 30th ended 6 to 9 points higher with a good 
trade inquiry. Sales were 1206 tons. December ended at 
3.98¢., March at 4.20c., May at 4.35¢., July at 4.50c., 
September at 4.65c. and October at 4.74c. On the 3lst 
futures closed unchanged to 2 points lower with December 
3.96c., March 4.20c. and May 4.35e. On the Ist inst. 
futures closed ? to 6 points higher with sales of 2184 tons. 
December ended at 3.96¢c., March at 4.20c., May at 4.35c. 
and July at 4.50e. On the 2nd inst. futures closed 6 to 8 
points higher on a good demand from commission houses 
and some covering of shorts. Sales were 2171 tons. Decem- 
ber ended at 4.08¢., January at 4.15¢e., March at 4.29c., 
May at 4.43c. and July at 4.59¢e. To-day futures closed 3 to 
4 points higher with sales of 201 lots. Warehouse stocks 
were 932,746 bags against 904,673 on the same day last 
month and 665,483 on the same day last year. December 
ended at 4.11¢.; March at 4.32; May at 4.47c.; July 4.63c. 
and September 4.79c. 


SUGAR.—On the 30th futures after advancing early re- 
acted and closed 3 to 4 points net lower owing to fear of an 
international monetary strife. Wall Street and Cuban in- 
terests were early buyers but later on Wall Street became 
a seller and liquidation was general. The trade sold. 
Sales totaled 1,206 tons. On the 3lst futures closed un- 
changed to 2 points lower with sales of 16,600 tons. It 
was a nervous market. On the Ist inst. futures closed 2 
points lower to 1 point higher with sales of 8,600 tons. 
The session was decidedly a dull one. A few buying orders 
caused an early rise of 2 to 3 points, but when it became ap- 
parent that buying interest was extremely limited short 
selling and liquidation developed which sent prices down- 
ward 4 to 5 points. There was some covering of shorts 
near the close and 2 to 3 points of this decline was recovered. 
The raw market was very quiet. Refiners were reported 
to be interested at the last paid price of 1.30c. c. & f. but 
holders were not anxious to sell. Refined withdrawals 
against contracts were fair but new business was small. 
On the 2nd inst. futures closed 5 to 6 points higher with 
sales of 7,500 tons. ‘To-day prices declined 1 to 3 points 
Cuban interests were selling. Wall Street buying caused 
some early steadiness. 





Prices closed as follows: 


DP Ccruscasccnbenbanaan 131 | May a5 8 |S eC on 1.41 
PED in dudeasanecuanbnnercne OBES EE ELIE RO 1.46 
6 ER ee ee ee 1 $3 | Sepsenbar | RE AE 1.51 


LARD futures on the 28th ended unchanged to 10 points 
lower. Trading was light. Liquidation was general owing 
to the weakness in other markets, and the market was very 
weak early in the session. Towards the close there was a 
fair cash demard and prices became firmer. Exports were 
only 72,800 lbs. to Southampton. Hogs average 10c. 
lower with the top $4.45. Cash lard in tierces, 5.30c.; 
refined to Continent, 644c.; South American, 634c. On 
the 30th futures closed unchanged to 5 points hizher. Early 
prices were higher owing to the early strength in grains which 
inspired speculative buying, but the upturn attracted realiz- 
ing sales and some hedge selling. Hogs were 10c. to 20c. 
lower with the top $4.35. Cash lard in tierces, 5.30c.; 
refined to Continent, 6'4c.; South American, 634c. Ex- 
ports were 536,200 lbs. to London and Southampton. 
On the 31st futures closed 10 to 20 points lower on liquida- 
tion owing to the weakness in grains. Lower hog prices 
was also a depressing factor. Cash interests bought on 
the decline. Exports were 1,043,305 lbs. to United King- 
dom ports, Bremen, Copenhagen and Helsingfors. Hogs 
were 5c. to 10c. lower with the top price $4.25. On the 
1st inst. futures ended 5 to 8 points lower on general liquida- 
tion, influenced by the weakness in grains. Liverpool 
closed unchanged to 9d. lower. Exports were orly 39,200 
Ibs. to Naples. Hogs were quiet with the top $4.35. Cash 
lard in tierces, 5.07c.; refined to Cintinent, 614c. to 634¢ 
South American, 614c. to 65¢e. On the 2d inst. prices 
were weaker owing to selling by scattered holders. Trade 
interests bought. Exports were light, amounting to 64,175 
lbs. to Oslo, Bergen and Gothenburg. Hogs were 5c. to 15e. 


lower with the top $4.25. Cash lard in tierces, 5.07c.; 
refined to Continent, 6c. to 6%c.; South American, 


64c. to 6%¢c. To-day futures closed 2 to 4 points lower. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon Tues. Wed. Thurs. Fri. 

eee eee 5.25 5.25 5.22 §.15 5.10 5. 20 

ee 5.30 5.35 5.72 5.70 5.70 §.75 

Pe cacbankdnn mpeein 5.90 5.92 aie 6.10 6.02 6.15 

Season's we and When Made. | Season's Low and When Made. 
October. ___.-.8.! 50 July 19 1933 | October_ a : lr Oe pe 8 
December _ “3: 87 July 19 1933) December. - --4. 27 Oct. 16 1933 
January... 7. nmeuswanacne | January__---- 4.82 Oct. 16 1933 
RO caccann 6.15 Nov. 3 1933 | May Daan eae ae 6.10 Nov. 1 1933 


PORK, steady; Mess, $16.50; family, $20.50; fat backs. 
$13 to $15.50. Beef, steady; Mess, nominal; packet, 
nominal; family, $11.87 to $12.75, nominal; extra India 
mess, nominal. Cut meats also steady; pickled hams, 4 to 
6 lbs., 634¢.; 6 to 8 lbs., 614e.; 8 to 10 lbs., 534e.; 14 to 16 
lbs., 10\4e.; "18 to 20 lbs., 9'4ce.; 22 to 24 Ibs., 834¢.; pickled 
bellies, clear, f. o. b. New York, 6 to 12 lbs., 934ce.; bellies, 
clear, dry salted, boxed, N. Y., 14 to 16 lbs., 634¢.; 18 to 


20 lbs., 6°4c. Butter, creamery, firsts to higher score than 
extras, 174% to 25¢e. Cheese, flats, 13 to 21%c. Eggs, 


mixed colors, checks to special packs, 13 to 32ce. 
OILS.—Linseed was firmer at 9.1c. for tank cars, and 
9.7¢c. for carlots. Cocoanut, Manila, tanks, spot, 24% to 


254e.; tanks, New York, spot, 2% to 3c. Corn, crude, 
tanks, f. o. b. Western mills, 354c. China wood, N. Y. 


drums, delivered, 7.5 to 
Coast, tanks, spot, 6.9c. 


7.9¢.; tanks, spot, 7.2¢.; Pacific 

Olive, denatured, spot, Greek, 
681% to 69c.; Spanish, 70 to 73c.; shipment carlots, Greek, 
68 to 70¢e.; Spanish, 70 to 74c. Soya Bean, tank ears, f. o. b. 
Western mills, 5.8 to 6c.; cars, N. Y., 7.le.; L. C. L., 7.5e. 
Edible, Olive, $1.80 to $2. Lard. prime, 9c.; extra strained 
winter, 8c. Cod, Newfoundland, 36 to 37c¢., nominal. 
Turpentine, 42 to49'%4c. Rosin, $4.70 to $5.55. Cottonseed 


oil sales to-day including switches, 16 contracts. Crude 
S. E., 3%e. nominal. Prices closed as follows: 

ee ass aks aria ee iatenay (2c BN bike aiew Skee ond 4. trad 
November Rey 4.35 to 4. 4 a de aire sis b ieee 4 een On 
7 ae 4.50@4 ee eee 4.99 @4.98 
SE... cccnescbeaun 4.64@4. 60 |June pha Scien Sawin 5.00@ --- 
EN cn ditdma mance 4.65@4.80 | 


PETROLEUM .—tThe summary and tables of prices for- 
merly appearing here will be found on an earlier page in our 
department of “‘Business Indications,” in the article entitled 
‘Petroleum and Its Products.”’ 
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RUBBER futures on the 28th closed 17 to 25 points lower 
with sales of 470 tons. December ended at 7.80 to 7.84c.; 
January at 7.95¢c., March at 8.25c., July at 8.65c. and 
September at 8.85c. On the 30th futures ended 2 to 8 points 
higher with sales of 3,540 tons. Early prices advanced 24 
to 29 points above the previous closing. December closed 
at 7.82 to 7.84c., January at 8¢c., March at 8.28c., May at 
8.53c., July at 8.73c. and September at 8.93c. On the 31st 
futures closed unchanged to 8 points lower with sales of 
3,790 tons. December ended at 7.8le., January at 7.96c., 
March at 8.24¢., April at 8.34¢e., May at 8.45e. and August 
at 8.70 to 8.75¢e. On the Ist inst. futures recovered part of 
an early decline of 9 to 10 points and ended with losses of 
2 to 6 points with sales of 2,780 tons. December ended at 
7.77 to 7.78¢., January at 7.92¢c., March at 8.18 to 8.20ce. 
and May at 8.43e. On the 2nd inst. the closing was at a net 
gain of 18 to 22 points with sales of 2,690 lots. December 
ended at 7.98c., January at 8.14c., March at 8.40c. and May 
at 8.65¢e. To-day futures closed 5 to 10 points higher with 
sales of 223 lots. London was slightly easier but there was 
little inclination to sell. December ended at 8.03 to 8.05c., 
January, 8.19¢.; March, 8.50 to 8.5le.; May, 8.7lc., and 
July, 8.95e. 


HIDES futures on the 28th closed 20 to 30 points higher 
with sales of 1,080,000 Ibs. Mareh ended at 10.30c., June 
at 10.60c., and Sept. at 11.00e. On the 30th futures after 
some early firmness declined and ended 35 to 59 points lower 
or sales of 1,520,000 lbs. December ended at 9.11 to 9.40e., 
March at 9.95c., June at 10.23 to 10.30c. and Sept. at 10.50c. 
On the 31st futures closed 38 to 45 points lower with sales of 
1,720,000 lbs. March ended at 9.50 to 9.60c., June at 9.85 
to 9.95c. and September at 10.05 to 10.30e. On the Ist inst. 
prices ended unchanged to;10 points higher on sales of 1,240,- 
000lbs. The market was weak early in the day. March ended 
at 9.55¢., June at 9.85 to 10.00e.; and Sept. at 10.15 to 10.25e. 
On the 2nd inst. futures closed 5 to 40 points higher on sales 
of 35 contracts. March ended at 9.75¢c. and June at 10.2Uc. 
To-day futures closed 5 to 14 points higher with sales of 23 
lots. June ended at 10.25 to 10.35¢.; March at 9.86 to 9.90c. 
Sept. at 10.69 to 10.75c. 


OCEAN FREIGHTS recently were more active. 


CHARTERS included: Grain.—Prompt, Montreal, picked United 
Kingdom, 1s. 5d.; second half Nov., Montreal-United Kingdom, 4d. 
Booked.—Montreal, prompt, 17 loads Rotterdam and 15 loads Antwerp- 
Rotterdam, all 54%c. United States; 2}4 loads Montreal, prompt, Mar- 
sailles-Genoa, 104%c. Sugar.—Prompt Cuba, United Kingdom-Continent, 
13s. 6d.; prompt, Cuba-United Kingdom, Continent, 13s. 6d. Tankers — 
Clean, United Kingdom-Continent, Dec., North Atlantic, 7s. 3d.; United 
States Gulf, 8s. 3d.; dirty, Dunkirk, United States Gulf, Dec., 8s. 3d. 
Trips.—Prompt Canadian round, 90c. 


COAL.—There was no material change in anthracite and 
other domestic fuel prices. Retail prices for prepared 
smokeless were, however, advanced a little. Advances were 
also made on Indiana and Illinois coal, Eastern Kentucky 
screenings were raised 30c. Sixth vein Western Kentucky, 
a stoker, was advanced 40c. for screenings and large lump 
and 10c. for egg. Domestic demand lagged owing to un- 
seasonable weather. Bituminous production last week was 
7,275,000 tons, a gain of 500,000 according to the National 
Coal Association. The total for three weeks is 21,045,000 
and weekly averages 7,015,000 against 23,215,000 tons 
a year ago. 

SILVER futures on the 28th closed 23 to 40 points lower 
with sales of 2,450,000 ounces. Oct. ended at 39.07¢.; Nov. 
at 39.07c.; Dec., 39.16c.; Feb., 39.56¢e.; Mar., 39.75 to 
39.80c.; May at 40.18¢., and Aug. at 40.78c. On the 30th 
futures ended 32 to 43 points higher with sales of 8,425,000 
ounces. Nov. ended at 39.50c.; Dec. at 39.55 to 39.56c.; 
Jan., 39.75¢.; Feb., 39.95¢e.; Mar. at 40.15¢.; May at 40.50 
to 40.59¢e., and Sept. at 41.30e. On the 31st futures closed 
40 to 50 points higher with sales of 5,225,000 ounces. Nov. 
ended at 39.90c.; Dec. at 40c.; Jan. at 40.20c.; Mar. at 
40.59 to 41.60c., and May at 40.95 to 41.60c. On the Ist 
inst. sales amounted to 11,150,000 ounces and prices after 
an irregular opening advanced and ended at a net rise for 
the day of 75 to 125 points. Nov. closed at 40.65c.; Dec. 
at 40.80 to 40.88c.; Jan. at 41.00 to 41.05c.; Mar. at 41.45 
to 41.49¢.; May at 42.00c., and July at 42.40c. On the 
2nd inst. futures closed 24 to 37 points higher on renewed 
covering and speculative buying owing to the sharp advance 
in sterling exchange, the higher gold price and continued 
talk of remonitization of silver. At one time prices were 
50 to 65 points higher, at which level liquidation set in and 
prices receded. Sales were 11,050,000 ounces. The closing 
was with Dec., 41.14c.; Mar., 41.80¢e.; May, 42.25c.; July, 
42.75¢., and Sept., 43.25c. To-day futures ended 25 to 
33 points lower with sales of 9,400,000 ounces. Selling was 





Chronicle 3343 


heavy. Stop-loss orders were caught. Spot markets were 
lower. Dec. ended at 40.80 to 40.85¢.; Jan. at 41.05c.; 


Feb., 41.25¢.; Mar., 41.45 to 41.50e., and May at 41.95 
to 42.10ce. 


COPPER was extremely dull. There was little buying 
response at the lower level of 8c. delivered to the Connecticut 
Valley. In Europe prices were a little higher of late at 7.90 
to 8c. but foreign purchases were small. In London on the 
2nd inst. standard dropped 5s. to £32 10s. for spot and 
£32 12s. 6d. for futures; sales 100 tons of spot and 1,200 
tons of futures; electrolytic unchanged at £36 bid and £37 
asked; standard at the second London session advanced 
1s. 3d. on sales of 150 tons of futures. 


TIN rose to a new high for 1933 when spot Straits were 
quoted at 4934 to 4974e. The market was stronger because 
of the better statistical position and the inflationary ten- 
dencies of the speculative commodities. London at the first 
session on the 2nd inst. rose 7s. 6d. on spot standard to 
£224 15s.; futures up 5s. to £224 7s. 6d.; sales 80 tons of 
spot and 120 tons of futures; spot Straits advanced 7s. 6d. 
to £229 15s.; Eastern c. i. f. London rose £1 10s. to £230 5s.; 
at the second session spot standard was up 2s. 6d.; futures 
up 5s. on sales of 50 tons of spot and 100 tons of futures. 


LEAD was in moderate demand and firm at 4.30e. New 
York and 4.15c. East St. Louis. Sales for October shipment 
were estimated at 30,000 tons. Battery manufacturers were 
the best buyers. In London an the 2nd inst. prices fell 2s. 
6d. to £11 10s. for spot and £11 17s. 6d. for futures; sales 
600 tons of spot and 200 tons of futures; at the second session 


prices fell 2s. 6d. on sales of 50 tons of spot and 200 tons of 
futures. 


ZINC of late has been rather easier with some producers 
willing to sell at 4.70c. East St. Louis. Trading was small. 
In London on the 2nd inst. spot fell £15 11s. 3d.; futures un- 
changed at £15 18s. 9d.; sales 150 tons of spot and 150 tons 


of futures; at the second session prices advanced 1s. 3d. on 
sales of 50 tons of spot. 


STEEL operations were reduced 17.9 per cent from the 
rate of a week ago. New business was of a hand-to-mouth 
character. Other buying was restricted and specifications 
from automobile interests were curtailed by labor troubles. 
Finished steel prices were steady. Merchant bars were 
quoted at $1.75, Pittsburgh and plates and structural shapes 
at $1.70, Pittsburgh. MHot-rolled strips for fourth quarter 
shipment were $1.75, Pittsburgh and cold-rolled $2.40. An- 
nealed sheet, No. 24, were $2.25 Pittsburgh; galvanized 
$2.85 and tin plate $4.65, Pittsburgh, per base box. 


PIG IRON was quiet and little improvement is expected 
owirg to the fact that furnace tonnages are not being de- 
pleted as rapidly as a few weeks ago. Prices however were 
firm. Serap was quiet but steady. Heavy melting steel 
was quoted at $11.50 to $11.75 Pittsburgh. 


WOOL.—Boston wired a Government report Nov. Ist, 
saying: ‘‘Seattered sales of small volume are being closed 
in the wool market. Strictly combing 56s *4-blood territory 
wools moved this week at 76 to 79c., scoured basis. Graded 
strictly combing 64s and finer territory wool has brought 82 
to 84¢., scoured basis. Eight months’ Texas wool has 
recently sold at 75 to 76c., scoured basis. These occasional 
transactions, however, do not indicate any general pick-up 
in trading, but they do emphasize the firmness of prices in 
spite of the very draggy demand for wool.” 


SILK .—On the 30th futures closed only 14 to 2 4c. higher 
with sales of 1450 bales. Early prices were much firmer. 
November closed at $1.51 to $1.52, December, February and 
March $1.51 1% to $1.53; April $1.51 to $1.53, May $1.52 and 
June $1.52 to $1.5214. On the 31st futures closed 1 to 2c. 
lower in small trading. Sales were 1390 bales. Prices 
closed with November, December, January, February, 
March $1.50 to $1.51; April $1.50 to $1.5014; May and June 
at $1.50 to $1.51. On the Ist inst. futures closed 1% to le. 
higher with sales of 2130 bales. Early prices were 1 to 4 
points lower. November closed at $1.4914 to $1.51)4; 
December at $1.5014 to $1.51; January $1.51; February 
$1.51 to $1.5114; March $1.50; April $1.51; May $1.50% 
to $1.51 and June $1.5014. On the 2nd inst. futures closed 
11% to 2%e. higher with sales of 930 bales. December was 


$1.5214 to $1.54; January $1.5214 to $1.54; February $1.53 
to $1.5314; March $1.524; April $1.521% to $1.5344; May 
$1.521% to $1.53 14; and June $1.53. To-day futures closed 
December ended 


3 to 4 points lower with sales of 210 lots. 
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at $1.4914 to $1.51; January at $1.49 to $1.50; February 
$1.49 to $1.50; March $1.49; April $1.49 to $1.50; May $1.49 
to $1.50 and June $1.49 4. 


COTTON 
Friday Night, Nov. 3 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
313,111 bales, against 348,464 bales last week and 376,859 
bales the previous week, making the total receipts since 
Aug. 1 1933, 3,585,744 bales, against 3,351,990 bales for 
the same period of 1932, showing an increase since Aug. 1 
1933 of 233, 754 bales. 





























=, 

Receipts at- Sat. | Mon. | Tues. | Wed. ‘Th urs.| Fri Total. 
Galveston ee ee “dW 768) 19.313 37 858) 20, 041) 14. 928 8 ,397/112,305 
Texas City___-- -| 13.359) 13/359 
Houston- -| 12,760) 16, 790) 29,201} 12,647) 8,167| 25,858|105,423 
Corpus Christi - -| 525) 761 342 529 541 3,652 
New Orleans 7461) 9, 338 31,237 5,301} 2,903) 56,490 
Mobile . - 886, 653, (248) 968) 454) 439) 3,648 
Pensacola ---- er 551 one x 951 
Jacksonville on | ona 419 419 
Savannah - 709 824 873 543 357 902} 4,208 
Brunswick 1,849 . i sts 1,849 
Charleston - - - - - 1 — 203) 143 261 118} 3,274) 5,287 
Lake Charles aes . eS ws} 2.2001 2,200 
Wilmington -- ~~. 89 681) 255 21 87 231 1,364 
I 5 sats do sao 293 298 420 259 223 210 1,703 
Baltimore - - - - oe a Pe is a 597 597 
Totals this week - "37, 622! 49, 304! 101 ,002 35 5, 082 30,715 59 386 31 3 111 


The following table shows the week’ s total receipts, the 

















total since Aug. 1 1933 and the stocks to-night, compared 
with last year: 
1933. 1932. Stock. 
Receipts to — 
Nov. 3. | This ,SinceAug| This | Since « Aug . 
Week. | 1 _1 1933. | Week. | 11932. | 1933. | 1932. 

Galveston -.-.---- 112.208) ~ 904, 60% ane 292! 774,896 779, 732 804,067 
Texas Oity- --- »359| 92,047) $8,570 68,672 55,637| 39,134 
Houston . 2 “|108 423 | ‘1, 262, 734 | 155,326) 1,117,009 1,527,293) 1,465,957 
Corpus Christi...| 3,652 2 287,818 6,565, 242,270, 122,583) 95,848 
Beaumont. - -- -- - -| 5,651 16,008 12.675| 12.997 
New Orleans__---| 56, 490) 538, 568) 72,155\ 559,611| 806,581) 989.894 
Gulfport- aaa %, eet Fe 
Mobile__ eae 3648) 67,094| 13,649) 112,564 129,307) 151,664 
Pees .....-+ 551) a S47 . 79,806 39,057) 29,714 
Jacksonville - - - 419) 338 167 5,470 7,417) 20,004 
Savannah -.---- 4,208 120° 749) 3,434 91,410) 136,581) 187,898 
Brunswick -_- -| 1,849 9,733| 8,562 26,078 ae eel Re 
Charleston _. | 5,287 87,775| 4,923 95,135 65,341; 107,948 
Lake Charles- --- 2,256 76,241 6,964; 110,352 62,988) 98, 023 
Wilmington -_---- 1,364 11,446, 2,558 21,493 19,100) 21,278 
vio: ae 1,703} 20,562; 2,323 24,210 24,188) 54,999 
N'port News, &c_| af eal =e cael Ry 
New York_______| dl. neasiah <asnl poseccl SO eee 
) aes . _ | cucee * = -| 12,249) 8,965 
Baltimore a 597) said 581 7,006 1,650) 1,750 
Philadelphia _ __ ots | eae : a i 5 5,389 

_ Totals ip aoe at 31 3, 111 113 44 404, 069 : 3,351 .990'3 914,196 4,300,587 


In orde r that comparison may be made with other years, 
we give be low the totals at leading ports for six seasons: 








Receipts at ~ 1933. 1932. 1931. | 19% 30. 1929. | 1928. 
Galveston. 112, 305 » 118,292) 113, 581\ ,574 92, 856) 117, 485 
Houston - 105,423| 155.326] 157/250 130" 142) 147 406) 121.806 
New Orleans-_ 56.490 72,155 55,059} 62,754) 80,601) 76,737 
CS 3,648 13,649 22,728 28° 045 17 ,847) 15,090 
Savannah --_ 4.208 3,434 8,518) 22,045 15,234 12,014 
Brunswick - - - 1,849 8,562 coe 274 NG Oe, MRSS» 
Charleston _ - 5,287 4,923 4.930) 12,251 16,781) 7,865 
Wilmington _ - 1,364 2,558 3,314 3,725} 6,066) ,198 
Norfolk___.- 1,/03 2,323 4,847) 9,625 12,970 19,167 
Newport News : an eee ree SEEDS MeL 
All others _ __ 20,834 22 ,847 33 437 22, 896| 13,663) 16 639 
Total this wk_| 313, lll 404 069), 403, 664 397, 331 ~ 403, 514 396, 001 
Since Aug. 1_- 








13,585,74413,351,990 3,810,17914,825,982 4,596 ,468\4,564 982 


The exports for the week ending this evening reach a total 
of 295,859 bales, of which 67,815 were to Great Britain, 
64,560 to France, 60,733 to Germany, 31,719 to Italy, nil to 
Russia, 36,145 to Japan and China and 34,887 to other des- 
tinations. In the corresponding week last year total ex- 
ports were 334,389 bales. For the season to date aggregate 
exports have been 2,491,363 bales, against 2,252,476 bales 
in the same period of the previous season. Below are the 
exports for the week: 











Exported lo 
Week Ended > ——__— ——— 

Nov. 3 1933. | Great | Ger- Japan& 

Exports from =  |Bruiain.| France.| many. | Italy. Russia. China.|\ Other. | Total. 
Galveston pewade 9 917) 29, 746 16,070 12,392 bieves 1,155 10,966 80, 246 
Houston... ..-.. 14, 192| 29,835) 14,254) 13,975 a 18,069 15,939 106,264 
Corpus Christi__ 3,000) — 1,981 mee wea 1,896, 6,877 
Texas City____- 1,901} 3,019) 3,271) ae as ess 
Beaumont______ 3601 ....| 100 A Acaae coal. aan 
New Orleans _ - 18,380) 1,526) 22,806; 2,852 9,659| 5,166) 60,389 
Ns ee eee Bs 674; ___- ame aa 150 824 
Jacksonville _ _ _ _| 74 eiuel 18 ween ‘wots Sead ees 92 
Pensacola _____- | PG. Spas Ye a ares “ae 866 
Savannah ______ ise .-.. Bd aay] ee 650 15,343 
Brunswick _____ | 1,849) 23 Saee OE > 7 o. ae eabel 12.0 
Charleston ____- | 5,605, 379] 1,760| _---| _.--| _...| 20] 7°764 
Norfolk. -.....- | 1,004! 24) ae ve 300 100; 2,342 
Los Angeles-_-- eamea 31) uk con | 2a Crees 3°843 

‘, ae 67, 815 >| 64 1560) 60, 733 31 ,719 ----| 36,145) 34,887 295, 859 
Total 1932.___- | $0,871) 46 46,717. 51, 732| 44, 809 74,004) 36,256 334, 389 
Total 1931__ 47,215 9,095) 65,595; 26,743 .'143,941' 31,897'!324,486 
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Nov. 4 1933 
From _ a ported lo— 
Aug. 1 1933 to — _-—- + ——__-_—______ 2 - + 
Norv. 3 1933. Great | Ger- | Jap 

Bzporis Pom _Brisain. P rance., many. Italy. Russia China, Other . Total. 
Galveston - ith 68, 546 99. ,997| 82,105 43,774 -_-. 157,338 85, 903 537 ,663 
Houston _ 101,063 117,882 166,384102,286 __.. 242,683116,088 846,386 
Corp. Christi 77,541 46 673 21,447 14,806 ee 101,729 27,657 289,853 
Texas City -- 4,940 11,901 14,696 nt shel (“achean 3,908 37,964 
Beaumont ---_| 1,442 3,900 750 po eee - ecccie 804 6,896 
New Orleans_| 67,586 34,718 70,499 64,586 21,274 82,459 40,050 381,171 
Lake Charles 3,325 10,549 12,022, 2,200 8,950 11,844 7,461 56,351 
Mobile_- __ _- 8,015 3,909 30,478 6,635 —_-- 5,475 4,291 58,803 
Jacksonville _ 792 jaan 4,828 a ee i eretiate 300 5,920 
Pensacola ___| 12,238 = 18,724 10,716 —_-_-- 3,900 628 46,206 
Panama City 16,244 183 11,341 +a Eee 2,500 300 = 30,568 
Savannah ___ 30,233 gad 40,521 100 aa 11,848 3,969 86,671 
Brunswick ___| 4,337 aad 5,371 ie ee ea eee 25 9,733 
Charleston __| 24,795 379 29,354 2 eg et ee 951 55,479 
Wilmington _| —-_-_-_-- sek 4,825 ae Pee a 500 5,325 
Norfolk _ 3,594 24 2,264 300 306 6,488 
New York __-| 7,879 ite ah 2,296 2 1,148 2,944 14,269 
Boston. ail» cate eae OP > dee nen pees ae 968 1,018 
Los Angeles 1,455 31 1,000 10,687 623 13,787 
San Francisco 93 on 50 _— = 2,456 134 2,733 
CUEEwccasst scenes elo eaneae ie ; icaeoate 80 80 

| 434, 118 330, 196 518, 955 245 5, 623 30, 224 634, 35 7297, 890 2, 491 363 
Total 1932_ 366, 190 311,890 634, 701 218, 504 hades 436, 812 284, 379 2,252,476 
Total 1931 - 240, 405 5 82, 404 420, 246 157,581 805, 364 242, 231 1, 948, 231 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, : at the ports named: 
































| On Shipboard | Not Cleared for— 
Nov. 3 at— “Great or Ger- “Other Coast- | Leaving 
Britain.| France. _many. | Foreign| wise. Total. _ Stock. 
Galveston. - - - - 4 000) 2, 000 gee 000, 37,000 3,500) 54,500 ~ 725, 232 
New Orleans__| 9,520) 12,903) 14,987; 9,902) 3,000; 50,312 756,269 
Savannah -..-| _..-|  ----| 1,000} ----| ----| 1,000] 135,581 
| pla Casas Hila Reoeias 4 Aion Siena goes ay 
Mobile - - - - -- 648) 100} weed ae .---| 2,995} 126,312 
Norfolk- - - - -- miateal sigan === =| aie cae 1 inke 24,188 
Other ports * 3,000) 2,000) 10,000) 52,000} 1,000 68, 000) 1 ,904 466 
Total 1933__| 17,168) 17,003) 33,987|101,149) _7,500/176, 807 3,7 737 389 
Total 1932_- 22.419) 12,058) 23,223 116,161| 12/396 186, 2484, 114.339 
Total 1931__! 26,183! 6,163\ 15,4081127,009| 3 "253178. 016'4,256,537 











- * Estimated. 

SPECULATION in cotton for 
quiet and prices, after some weakness early in the week, 
have of late been firmer. On the 28 ult. prices declined 
5 to 10 points despite a widening of the spread of prices 
for gold in Washington and London. <A Chicago house 
estimated the crop at 13,740,000 bales or more than 800,000 
bales above the last Government estimate. This report led 
to selling and a consequent decline. There was week-end 


future delivery was rather 


profit taking and the usual Saturday hedge selling. The 
trade bought on a scale down. Reports from the eastern 


belt said that growers were accepting the Government ad- 
vance of $50 a bale in the hope of higher prices later. 

On the 30th ult. prices ended 6 points lower to 3 points 
higher. After early tirmness on steadier Liverpool cables 
than due, a decline in the dollar and the generally bullish 
construction put upon the Government's foreign gold buy- 
ing policy, prices reacted as selling pressure increased. 
Lack of aggressive buying and uncertainty over the coming 
Government crop estimate operated against the market. 
Weather conditions have been very favorable for the late 
crop. Southern reports stated that farmers were still hold- 
ing their cotton either in expectation of taking up the 
Government loan of 10c. or an advance in the market. It 
Was a nervous market with both speculative and trade 
buyers inclined to be cautious. There was much confusion 
over the Government’s monetary policy and many in- 
clined to await developments. 

On the 3lst ult. 


are 
prices moved within a narrow 
and ended irregular, + points lower to 3 points higher. The 
trade, spot and Japanese interests bought early 
with the South and New Orleans furnishing the contracts. 


range 


houses, 


Some Continental selling was also reported and there 
was some Western liquidation. December broke to 9.44e. 


in the early trading, but a good demand from 
developed around that level together 
buying. Later on, spot 


the trade 
with some speculative 


interests became buyers, 


but on 
the advance hedge selling was again encountered. Japanese 
and trade interests were buying towards the close. There 


was little new in the 

On the 1st inst. 
14 points, 
on 


news. It was an unimpressive market. 
prices, after declining at one time 11 to 
rallied, and ended unchanged to 4 points higher 
buying by local and commission howuse interests 
expectations of favorable announcements from Wash- 
ington and a recovery in other markets. <A private report 
putting the crop at 15,487,090 bales and another estimating 
the outturn at 13,418,000 bales brought about considerable 
local selling and a consequent decline. 
pared with the last Government estimate of 12,885,000 
and the final vield in 1932 of 13,002.000 bales. The in- 
creased estimate of one report Was attributed to an increase 
in acreage figures owing to a belief that 


based 
on 


These figures com- 


the 


amount of 








Volume 137 


There was considerable fixing of prices by the trade on the 
decline and this buying easily absorbed the offerings which 
were principally of a local character. The South sold, 
but pressure from this source was not heavy. On the 2nd 
inst. the market was quiet and steady with fluctuations 
covering a small range. The close was 1 to 4 points higher. 
Sterling, gold and silver were all sharply higher and re- 
ports from Washington indicated that the Government 
will extend the 10c. loans to holders of the 2,400,000 bales 
of option cotton. Trading was influenced more by the 
course of other markets than anything else. The trade 
was awaiting further developments in the Government’s 
new monetary program. Demand was limited. Spot sales 
were small and hedging pressure was not heavy. The 
weather was colder and frosts and freezing temperatures 
were predicted for parts of the belt, but no material damage 
is expected because of the maturity of the crop. It would 
not surprise many if the Government report shows a sub- 
stantial increase next week. 

To-day prices fluctuated within narrow limits and ended 
6 to 8 points higher. Buying was active early as a result 
of the firmness of Liverpool, and a further advance in the 
gold purchase price. Wall Street, spot houses, domestic 
spinners and the Far East bought. The South and the 
Continent sold. Worth Street was quiet but firm. The 
weather map showed general rains in the South and killing 
frost in Northwest Texas, which put a stop to the maturity 
of the crop in that section. Final prices for the week 
are 3 points lower to 3 points higher. Spot cotton ended at 
9.80c. for middling, or 5 points higher for the week. 














Staple Premiums 
60% of average of Differences between grades established 
six markets quoting) for deliveries on contract Nov. 10 1933 
Nov. 10 1933. are the average quotations of the ten 
15.16 .lincha| Markets designated by the Secretary of 
inch. longer. Agriculture. 
10 31 Middling Fair__.._... _ aa ree 680n Mid. 
10 31 |Striet Good Middling OP -casdencndeeil 56 0 
.10 31 Good Middling--...... DP themida oadals 43 do 
.10 31 Strict Middling-__....- DP  sittinn as cawcules .29 do 
.10 SO PRR co odieeccccacs DY xsitcccmtcnscdl Basis 
09 25 {Strict Low Middling.... do .............. | 37 off Mid. 
a A ainda: SO cweeciccccecnedl 78 0 
*Strict Good Ordinary... do  .......__.___- 1.25 do 
*Good Ordinary.__.__ - do em FC do 
Good Middling -.... - - Extra White Lesiaeids aa ithdeneis 440n do 
Strict Middling...____- Me Ge éntseusda: we do 
“eRe ee ee 01 do 
Strict Low Middling.... do do ......_. 36 off do 
Low Middling--...._.- a auamwew, Ad 75 do 
.10 30 |Good Middling.....__- i iicctincad audi .26 on * do 
10 .29 |Strict Middling....___- ESSELTE Even do 
. i £4} tiaeats | EES aes 38 off do 
*Strict Low Middling... do  -.....______- .78 do 
*Low Middling -_______ PRE RESES 1.25 do 
-10 .25 |Strict Good Middling_.. Yellow Tinged______- .02 off do 
10 .25 Good Middling..... _.. do do do 
10 25 |Strict Middling..______ do do do 
| A do do do 
*Strict Low Middling--- do do do 
*Low Middling.._.__.. do do 1.66 do 
09 .24 |Good Middiing....___- Light Yellow Stained_. .41 off do 
*Strict Middling._____- do do a 23 ae do 
| aa do do do ..1.23 do 
-09 24 Good Middling........ Yellow Stained... - .77 off do 
*Strict Middling_._____ i  gaifar 1.21 do 
|, eae oe ae: 1.66 do 
09 25 Good Middling......-- I ie dsp dove acakank ees -250ff do 
09 25 |Strict Middling.....__- Eas 51 do 
<a e Me Oe 82 do 
*Good Middling....._- Blue Stained_...___.- 79 off do 
*Strict Middling...... a, SME Bobi oacieen 1.22 do 
i... ae ' At Sere 1.66 do 











*Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 28 to Nov. 3— Sat. Mon. Tues. Wed. Thurs. 
MicGing. umland...........-. 9.75 9.70 9.75 9.75 9.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Nov. 3 for each of the past 32 years have been as follows: 


Fri. 
9.80 


1933 ----. 9.80c. | 1925 ---.-19.90c.|1917 -_--- 28.80c. (fees -----8 .20c. 
CT 7 .15¢.|1924 _-.--23.75c.| 1916 ----- 18.90c. | 1908 ----- 9. 35¢c. 
Co: 6.70c. | 1923 -----: 32.85c./} 19156 _----11.80c.| 1907 ----- 11.10¢c 
= 11.20c. | 1922 -25.15¢.|1914 -_--- Sg ae 10.30¢ 
1929 _._-.- 18.05c. | 1921 -----18.85c.| 1913 -_--- 14.00c. | 1905 ----- 11.15¢ 
— ee eS 22.10¢.|1912 - -11.90c. | 1904 -_.-- 10.15c. 
| ise 21.15c. | 1919 ____-39.08c. | 1911 - 9.45c.|1903 -.-.- 10.7 
1926 -12.75c.| 1918 ----- 30.70c.| 1910 -__--14.55¢.|1902 --__- 8.60c 


“MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Futures SALES. 

Spot Market Market —_—— 

| Cl osed. C losed. Spot. | Contr’ t.| Total. 
Saturday - ‘Quiet, 10 pts. dec _\Steady ; ie 
Monday ---|Quiet, 5 pts. dec _|Steady si we 400 400 
Tuesday _-_-_|Steady, 5 pts. adv _- Steady _- _ 1,033 600; 1,633 
Wednesday _|Steady, unchanged _| Very steady _ _- 330 400) 730 
Thursday - _|Steady, unchanged -|Steady ---_---- 1,449 _---| 1,449 
Friday - - - -|Steady, 5 pts. adv__|Very steady e cant 


il eee ee 
- ___| 27,856) 61,500! 89,356 


Total week_| 
Since Aug. 1 


FU TU RES —The ‘highest, lowest and closing prices at 
New York for the past week have been as follows: 
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cotton plowed up early this summer had been over-estimated. 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 28. Oct. 30. Oct. 31. Nov. 1. Nov, 2. Nov. 3. 

Nov.(1933) 

Range..|——- _ ——|-———- —SS | | COC 
oe 9.46n 9 Aln 9.43n 9.45n 9.46n 9.52n 

ec .— 

Range __| 9.56- 9.69) 9.43- 9.73] 9.44 9.57) 9.40- 9.56) 9.51- 9.59) 9.54- 9.67 

Closing -| 9.56- 9.57) 9.51- 9.54) 9.53- 9.54| 9.55- 9.56) 9.56- 9.57) 9.62- 9.63 
Jan.(1934) 

Range __| 9.62- 9.78} 9.50- 9.81) 9.52- 9.61) 9.47- 9.62) 9.58- 9.65) 9.63- 9.70 

Closing -| 9.62n 9.60- 9.62) 9.61 ——| 9.61- 9.62] 9.62- 9.63) 9.69- 9.70 
Feb.— 

Razge__.|——- S9§ — | ——- Ss | ———- | ——- ———$ | ——-O | -———-— 

Closing -| 9.69” 9.66n 9.67n 9.68n 9.69n 9.76n 
Mar .— 

Range __| 9.76- 9.90) 9.65- 9.97) 9.65- 9.77| 9.62- 9.76) 9.73- 9.80) 9.78- 9.85 

Closing _| 9.77 ——| 9.72- 9.73] 9.73- 9.74| 9.76 ——| 9.77- 9.78] 9.84- 9.85 
A pril— 

Range .-.|—_—_- S§«§ —_— | —- Ss | —- i | ——- SO ?->1———--—S —- 

Closing -| 9.83n 9.78n 9.80n 9.81n 9.84n 9.91n 
May— 

Range __| 9.90-10.05| 9.79-10.06| 9.79- 9.89| 9.75- 9.90) 9.85- 9.95) 9.91- 9.99 

Closing _| 9.90- 9.91] 9.84- 9.88] 9.87- 9.88| 9.87 ——| 9.91 ——/ 9.98- 9.99 
June— 

Range __|—__-——-|-——_-_ —|-——_ —|— —_|—_—_—_- —|-—- -—- 

Closing -| 9.95n 9.94n 9.93n 9.95n 9.97n 10.05n 
July— 

Range __|10.01-10.17| 9.92-10.15| 9.90-10.01| 9.89-10.04| 9.98-10.06|10.05-10.13 

Closing _|10.01-10.03|10.04 ———|10.00-10.01/10.03-10.04/10.04 ———|10.12 —— 
Aug .— 

Range ..|——-_  ——|— ieee _— —_ ——|—_- | —-— 

Closing .|—--_ —— i: a) Se —_—_— 
Sept .— | 

Range..|——- ——|- . * 2 a — ss i-—_ -—— 

Closing .|——-  —|- -. molten sa = es 
Oct .— | | 

Range __|16.20-10.20| 10.15-10.35/10.15-10.19)10.10-10.19)10.17-10.20|)10.23 10.26 

Closing -|10.21n 110.187 10.15 ——'1¢.19 '1C.21n 








110.29 —— 





n Nominal. 


Range of future prices at New York for week ending 
Nov. 3 1933 and since trading began on each option: 








Option for—| Range for Week. | Range Since Beginning of Option. 

Oct. 1933 _| WL Res SES 5.93 Dec. 8 1933]12.00 July 18 1933 
NT Ds on ws i aut es arn ee 6.50 Feb. 21 1933)10.50 July 21 1933 
Dec. 1933__| 9.40 Nov. 1] 9.73 Oct. 30) 6.30 Feb. 6 1942)12.20 July 18 1933 
Jan. 1934__| 9.47 Nov. 1| 9.81 Oct. 30) 6.35 Feb. 6 1933)12.25 July 18 1933 
: i 3 yeas Se 6.62 Feb. 24 1933) 9.92 Aug. 28 1933 
Mar. 1934__| 9.62 Nov. 1| 9.97 Oct. 30) 6.84 Mar. 28 1933}12.39 July 18 1933 


se eee ee 6.91 re 22 1933) 9.80 May 27 1933 


May 1934_-_ 16 1933)12.52 July 18 1933 
JUNO WRG cle cc awe cccccalencnss cacssblocossces: Sdtcuces 


July 1934-_-. 
DE, Me eleesade scan 
Sept. 1934__| - 
Oct. 1934- 


9.27 Oct. 


16 1933] 11.78 July 27 1933 


-!10.10 Nov. 1 10.35 Oct. 30/10.10 Nov. 














1 1933'1€.35 Oct. 30 1933 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Nov. 3— 1933. 1932. 1931. 1930. 
Stock at Liverpool ------- bales. 733,000 626,000 570,000 336,000 
Stock at London..---.-.-.-.------- chon eee einer” ~ ames 
Stock at Manchester - - - -- ------ 88,000 102,000 117,000 _ 130,000 

Total Great Britain. --_.----- - $21,000 728,000 687,000 — 766,000 
CEE EE TRIE. kisccncncnass. sdaeese nee ees/ eee ape 
Stock at Bremen--------------- 471,000 400,000 198,000 385,000 
EEO ee 209,000 206,000 199,000 239,000 
Stock at Rotterdam--_-_-_--.----- 26,000 20,000 11,000 3,000 
Stock at Barcelona. ----.-------- 59,000 69,000 68,000 82,000 
ee eS ee 126, 000 70,000 28,000 42,000 
Stock at Venice and Mestre- -- - - 21,000 I a 
Stock at Trieste -.--.---------- 6,000 w= « << Sen eia 

Total Continental stocks - - - - - - 918,000 76! 5,000 — bod, 000 761,000 

Total European stocks - - - - - - - - 1,739,000 1,493,000 1,191,000 1,527,000 
India cotton afloat for Europe- ,00' 66,000 ‘000 148,000 
American cotton afloat for Europe 577,000 544,000 572,000 620,000 
Egypt, Brazil, &c.,afl’tfor Europe 107,000 90,000 113,000 104,000 
Stock in Alexandria, Egypt----- 354 ‘000 520,000 673,000 607,000 
Stock in Bombay, * gatlipelatie 580,000 568,000 437,000 411,000 


Stock in U. 8. ports__--...----- 3,914,196 4,300,587 4,434,553 3,772, 723 
Stock in U. 8S. interior towns_---1,986,737 2,133,283 1,905,108 1, 





U.S. exports to-day------------ 76.736 65,032 |) ie eee 
Total visible supply ---------- 9,382,669 9,779,902 9,405,278 8,781,840 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stodk.......--------- 392,000 295,000 210,000 247,000 
Manchester stock.............-- 47,000 58,000 32,000 56,000 
Continental stock. ..-..------ _. 834,000 710,000 426,000 645,000 
American afloat for Europe- -- --- 577,000 544,000 572,000 620,000 
U. 8. port stocks___..---------3,914,196 4,300,587 4,434,553 3,772,723 
U. S. interior stocks_--------- -1.098 737 2,133,283 1,905,108 1,592,117 
U. 8. exporte to-day --.------- wa 6,736 65,032 OS) ig Sl Re 


eee 7, 827, 669 8,105,902 7,620,278 6,932,840 
East Indian, Brazil, &c.— 





oe Yo a 341,000 331,000 360,000 389,000 
pe. ee a wes - aeenn . Mace - cane 
Manchester stock. ......---.--- 41,000 44,000 85,000 74,000 
Continental stock........------ 84,000 55,000 78,000 116,000 
Indiin afloat for Europe- -- ----- 48,000 66,000 39,000 148,000 
Egy ot, Brazil, &c., afloat__----- 107,000 90,000 113,000 104,000 
Stock in Alexandria, Egypt-_---- 354,000 520,000 673,000 607,000 
Stock in Bombay, India_____- 580,000 568,000 437,000 411,000 





T.»tal East India, &c___------1, 555, 900 1,674, 000 1 ,785 ,000 1 849, 000 
Twotal American --_.----------7,827,669 8,105,902 7, 620, 278 6,932,840 


Total visible supply. — % 382, 669 9,779,902 9 9,405,278 8,781,840 


Middling uplands, saverpon . - 3d. 5.12d. 6.03 

Middling uplands, New York.- -- - 9. Soe: 6. She. 6.75c. 10.95c. 
Egypt, good Sakel, Liverpool 7 .86d. 8.86d. 8.75d. 10.95d. 
Peruvian, rough good, Liverpool_ 4 He a i 5 ei 
Broach, fine, Liverpool - aio aie 4.43d. 5.08d. 4.76d. 4.75d. 
Tinnevelly, good, Liverpool aaaten 5.01d. 5.21d. 5.14d. 5.80d. 


Continental imports for past week have been 134,000 bales. 

The above figures for 1933 show an increase over last 
week of 229,118 bales, a loss of 397,233 from 1932, a 
decrease of 22,609 bales from 1931, and a gain of 600,829 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 








Financial 





Movement to Nov. 31933. | Movement to Nov. 4 1932. 





Receipts. 











Towns. Ship- | Stocks | Receipts. , Ship- | Stocks 
woe ments.; Nov. ments. | Nov. 
Week. Season. | Week.| 3. | Week. , Season. | Week.;| 4. 
Ala., Birming’m) 1,325 11,920 904 11,744 1,916 12,024 1,212) 9,158 
Eufaula -.-..-.-. 363 5,215 144 6,709) 314 4,885 398 6,817 
Montgomery. 1,232 21,874 523 44,227) 1,151, 19,091 808, 51,380 
Selma____-- | 2,055 30,863 255 49,861) 2,818 41,085 431 62,338 
Ark.,Blytheville 12,835 67,584 6,898 58,811) 17,846, 111,871 7,256 92,574 
Forest City -- 1,548 9,513 484 12,928) 2,370 11,896 477 21,411 
ORG. ..--< | 3,813 27,937 2,043 31,337) 4,862, 47,736 1,818) 47,807 
Hope. -.--- ‘ 4,956 34,076 2,328 22,438) 2,232 36,943 1,502, 33,245 
Jonesboro - - - 2,958 9,492 494 7,619 1,352 6,649 8 6,054 
Little Rock_.| 7,676 53,985 3,397 51,694) 12,984 63,940 10,626 66,364 
Newport_.-.-| 3,000 17,185 1,000 17,729; 4,169 28,894 802, 30,882 
Pine Bluff. —- 9,236 59,349 4,260 43,723) 8,507 60,739 4,886 66,133 
Walnut Ridge 5,187 24,332 2,436 20,914 7,469 40,172 3,638 28,548 
Ga., Albany- -- 286 9,364 42 7,805 98 1,163 16, 3,277 
Athens_..--- 200 19,150 200 55.455) 1,155 12,030 550 47.220 
Atlanta. ..-- 5,656 18,964 2,498175,618| 4,099 24,177 + 1,194135,214 
Augusta... 5,700 92,019 2,87714€,948| 4,829 64,244 2,556117,005 
Columbus. -- << 6,600 450 14,551, 1,611 8,815 818 25,117 
Macon......- 540 9,857 502 34,574) 635 13,371 951 42,048 
815 5,303 650 7,046) 945 4,641 450 10,367 
La., Shreveport) 6,461 39,244 876 45,816) 6,384 54,297 3,584 83,205 
Miss.,Clarksdale 8,588 82,515 4,974 66,255) 7,859 74,133 5,791) 83,032 
Columbus . -- 1,000 8,885 500 10,203) 840 6,348 596 9,649 
Greenwood _ . 9,625 107,348 5,604103,339, 8,163 81,510 4,455 109,597 
Jackson - ~~ -- 1,925 20,022 650 20,731) 1,858 24,082 1,165 32,977 
N atchez.-. - - - 269) 1,637 193 3,309 866 5,265 91 7,435 
Vicksburg - -- 1,588 11,929 800 10,795) 2,076 21,248 1,044 21,753 
Yazoo City-- 2,346 24,045 987 21,484) 2,289 23,886 1,416 29,886 
Mo., St. Louis- 7,987) 47,720 7,987 388, 5,842 41,163 5,869 77 
N.C.,Greensb'ro 335) 1,596 532 16,869| 1,096 3,380 818, 13,060 
Oklahoma— | 
15 towns*- 59,559, 399,617 45,447 164,225) 66,836 365,618 40,724 186,549 
8.C., Greenville 4,157| 43,123. 2,516 86,232) 3,229 29,079 3,120 68,381 
Tenn.,Memphis, 89,566) 616,250 58,551530,547| 85,060 645,083 64,711489,016 
Texas, Abilene. 4,867 36,606 4,970 5,398 7,266 21,384 7,258 1,532 
Rs 6s was 222 14,989 286 4,223 761 16,377 671 4,142 
Brenham -..-| 5Y4 24,048 470 8,702) 59S. 12,764 406 9,589 
Dallas.....-.| 5,138 59,781 3,922 20,013) 4,683, 49,445 4,085, 19,309 
aliiccorwe | 3,818 36,004 2,339 13,585) 3,452) 32,760 2,146 16,520 
Robstown - --| 190 4,896 277. =1,620) 10 6,195 89 1,152 
San Antonio. 135 8,754 232 432) 95 9,020 255 823 
Texarkana. 2,273 16,085 1,183 15,734) 2,772 28,15... 1,206) 25,348 
Tres opwanel 4,498 66,580 3,7U8 21,562; 3,991 49,228 3,754 17,292 








Total, 56 towns \284 ,520 2,206,256 179,389 1986737 297,391 2,214,782 193,649 2133283 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 104,827 bales and are to-night 
146,546 bales less than at the same period last year. The 
receipts at all the towns have been 12,871 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraph reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1933 1932 
Nov. 3— Since Since 
Shipped— Week Aug. 1. Week. Aug. 1. 
By RR Ep ee ee 7,987 47,572 5,867 41,875 
yO Se eee 5,351 36,460 scatenae 786 
2 See ~sne | ‘nhewes tag Wadena 
SS wae eee eee 380 3,410 898 3,024 
Via Virginia points 3.597 50,242 3,863 45,657 
Via other routes, &c........-... 0% 67,851 22,814 195 
Total gross overland__..._.--- 31,346 205,535 33,442 164,301 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 597 10,738 581 6,996 
Between interior towns.______._- 261 3,489 233 2,625 
InJand, &c , from South... -- 6,652 55,269 6,689 43,175 
Total to be deducted___....._- 7,510 69,496 7,503 52,796 
‘Leaving total net overland *__._- 23.836 136,039 25,939 111,505 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 23,836 bales, against 25,939 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 24,534 bales. 














i ; 1933 1932 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1 
Receipts at ports to Nov. 3__._.- 313,111 3,585,744 404,069 3,351,990 
Net overland to Nov. 3__.....--.- 23,836 136,039 25,939 111,505 
South’n consumption to Nov. 3-- 90,000 1,495,000 93.000 1,281,000 

ees TOOPEOOE.... 0. .6nene 426,947 5,216,783 523,008 4,744.495 
Interior stocks in excess.___..._- 104,827 794,873 103,032 784,578 
Excess of Southern mill takings 

over consumption to Oct. 1...-. ---. *169,042 ---- %128,329 
Came into sight during week_-_-_-__ oe) ae ee ee 
Total in sight Nov. 3... ..-..- «one 6,043,614 moe 5,400,744 
North. spinn's’ takings to Nov. 3. 50,460 303 ,341 36,340 254,803 

* Decrease, 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
BURP. Cbsnceoswnendces 681 ,546}1931-..___ : Eawud ahaa 6,136,936 
Dee IIOY. Bo nccccctiumece SERED Kedcnncbacin nddeee 7,030,296 
1920—Nov. 9............- DU ePRREE eaacwbubewownscunew 7,301,753 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Nov. 3. Saturday., Monday. Tuesday .} Wed'day.,Thursd'y.) Friday. 
Galveston--_-__-_- 9.40 9.35 9.35 9.35 9.40 9.45 
New Orleans - - - 9.46 9.46 9.42 9.45 9.48 9.52 
DS 62 «niuae 9.30 9.25 9.28 9.35 9.35 9.42 
Savannah... .- 9.56 9.51 9.53 9.55 9.35 9.62 
a as mas 9.56 9.51 9.53 9.53 9.56 9.62 
Montgomery... 9.10 9.05 9.05 9.10 9.10 9.15 
A Sn eae 9.56 9.52 9.53 9.55 9.56 9.62 
Memphis... _- 9.25 9.20 9.20 9.25 9.25 9.30 
Houston __-.._- 9.40 9.35 9.35 9.40 9.40 9.45 
Little Rock. - 9.16 9.11 9.13 9.13 9.21 9.27 
Dallas 2 ae 9.05 9.05 9.05 9.10 9.10 9.15 
Fort Worth _ 9.05 9.05 9.05 9.10 9.10 9.15 
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NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, Tuesday, \Wednesday,| Thursday, Friday, 
Oct. 28. Od. 30. Od. 31. Noo. 1. Noo. 2. Noo. 3. 
Nov (1933) - |_— i] —— | — | | ———- CO > 
December_| 9.51- 9.52) 9.47- 9.49] 9.47 ——| 9.48- 9.50) 9.53 ——| 9.57- 9.58 
Jan. (1934)| 9.58 Bid.| 9.58 ——| 9.54 Bid.| 9.58 ——| 9.61 ——| 9.65 —— 
February -|—— — i CO — 
March.__.| 9.74 9.75] 9.69- 9.71| 9.70 ——/| 9.72- 9.73] 9.77 ——| 9.81- 9.83 
; an ——— nates -aibesnicalaiiainiin:  aaininiiaa Naat | - tpi Rah te 
Pee 9.89 ——]| 9.83 ——/| 9.82 ——/| 9.86 ——/ 9.90 ——, 9.95 —— 
ee —S | — Ss ——] —-  —— —_j—= ss —|—-——- -— 
fe 10.00 ——| 9.98-10.00} 9.95 ——| 9.98 ——/10.01 Bid.|10.05 —— 
August...|-—-  ——|—-_ ——-|-—- — —_—|j—S _- ——|-———- -— 
September | — 3S9§ ——|—- S§«§ —|J — S9§s — | —- ss | —- |. 
October _.| ——- ——|]—— ——/10.07 Bid.j10.11 Bid.}10.15 Bid.j16.19 Bid 
Tone— 
a Steady. |Very st’dy.| Steady. Steady. Steady. Steady 
Options._.|Barely stdy! Steady. Steady. |Very st’dy.’ Steady. Steady 























NEW MEMBER OF NEW YORK COTTON EX- 
CHANGE.—Robert H. Chapman, Jr., of New York was 
elected on Nov. 2 to membership in the New York Cotton 
Exchange. Mr. Chapman is a partner in the firm of S. E. 
Levy & Co., doing a general securities and commodity busi- 
ness in Shanghai, China. He is also vice-president of the 
American Industrial Underwriters Corporation. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that the weather has 
been mild and favorable for picking cotton in most sections, 
except for interruptions by showers in the north central 
portion of the cotton belt. Picking has made good progress 
and the crop is mostly gathered. Comparatively little 
cotton is remaining in the fields. 








Memphis, Tenn.—The weather has been favorable for 

picking, which work is nearing completion. 
Rain. Rainfall. ———— Thermometer- 

Geet, BEES om ch wetncos 2days O0.08in. high 76 low 61 mean 69 
BE Bs wooed nwkbwneen 2days 0.50in. high 86 low 33 mean 75 
a lday 0.36in. high $2 low 36 mean 59 
PO SS ee ee 2days O.68in. high 84 low 42 mean 63 
Browaevine®, TS. ..+.5...-- lday 0.54in. high 84 low58 mean71 
Corpus Christi, Tex.......- 1 day 1.14in. high 80 low 56 mean 68 
(, 3b <a er <a lday 0.30in. high 80 low 46 mean 63 
Se ee, Babs cia tuaseudass lday 0.16in. high $4 low 52 mean 68 
El Paso, Tex________--_-..-2days 0.02in. high 82 low 36 mean 59 
Sy. 3S ee ae lday 0.44in. high 80 low 54 mean 67 
| ee dry high 82 low 52 mean 67 
San Antonio, Tex.......... lday 0.48in. high 84 low 48 mean 66 
Oklahoma City, Okla. ------ 2days 1.30in. high 80 low 40 mean 60 
oO Se. ee dry high 80 low 48 mean 64 
RACHID TROCE, Als «co ccccucce dr high 80 low 48 mean 64 
New Orleans, La. ....-..--- 4days 1.58in. high 78 low 62 mean 71 
ooo eee 2days 0.05in. high S81 low 5l mean 66 
Meridian, Miss_____.------3 days 0.38in. high 78 low 56 mean 67 
VIC, BED es ccncwewanwe 2days 0.10in. high $2 low 54 mean 68 
J i 4days 0.29in. high 79 low 57 mean 68 
Birmingham, Ala----------- dry high $2 low 58 mean 70 
Montgomery, Als... .-..-- lday 0.02in. high78 low 60 mean 69 
JRCHBOR VINO, FIR. «2.2 csaae 2days 0.03in. high 78 low 62 mean 65 
po = See Oe 4days 0.70in. high 82 low 72 mean 77 
ll lS, ee 4days 1.46in. high 76 low 64 mean 70 
Savannah, Ga_-_.--- eae lday 0.12in. high 81 low 50 mean 66 
pO OEE =e ee dry high 76 low 54 mean 65 
eS lday 0.02in. high 82 low 48 mean 65 
UU eee dry hich 78 low 56 mean 67 
aS re lday 0.89in. high 78 low 55 mean 67 
po ‘Se | aes dry high 76 low 42 mean 59 
eS ee eee dry high 78 low 37 mean 64 
SEES Ss era es dry high 82 low 46 mean 64 
Wusmnston, N.O.....5..-. dry ‘ high 80 low 48 mean 64 
Dies, TON. ....-55206- lday 0.14in. high 83 low 49 mean 68 
Chattanooga, Tenn--_.-.----- lday 0.06in. high 80 low 52 mean 66 
ME: Hin kcam coaanan 2days 0.58in. high 80 low 44 mean 62 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 





Nov. 3 1933. Nov. 4 1932. 
Feet. Feet. 
Now Orleamsé. ..<0sus Above zero of gauge. 2.4 3.0 
Memphis. ~.-........-Above zero of gauge. 3.2 7.2 
Te aa ..Above zero of gauge. 9.2 12.6 
Shreveport ........-- Above zero of gauge. 6.9 2.7 
pS aes Above zero of gauge. 5.7 8.4 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 











| | 

Week Receipts at Ports. | Stocks at Interior Towns. \Recetpts from Plentations 
Ended 

1933. ; 1932. | 1931. | 1933. 1932. 1931. | 1933. 1932. ; 9131. 

Aug | | 
3 96,563 98,638) 12,986/1,177,653 1,332,994 776,015) 57,227 79,362 Nil 
1l_.| 77,524 75,602 24,023)1,151,524 1,313,467 755,510) 51,108 56,075, 3,518 
18__ 103,437 85,716 49,406) 213,9731,293,783 743,005, 82,275 66,032, 36,901 
25... 142,921 111,142 80,809/1,109,002 1,269,523 734,805 121,850 86,882) 72,600 


| 
206,619 154,553 126,962\1,111,525 1,261,495 
8__ 188,484 183,676 167,441/1,118,779 1,271,735 
15__'276,295 235,434'241,800)1,152,214 1,344,306 
22__ 328,745 255.127 322,698 1,231.502 1,452,801 


811,978 408 ,033 356,228 384,682 
29. 7 Shahar "RLY 445,906)1,366,5891,571,911 945,683 541.732 441,574579,611 

Oct. | | 

Gea 


| 
401,837 311,264517,721,1,502,765 1.695 ,492 1,141,662 538,013 123,581 713,700 
13__'376,794 347,025 519,398 1,657.587 1,802,899 1,349,792 531,616 454,432 727,528 
20_ _!376 859 395,485 380,980 1,785,278 1,889,862 1,559,483 504,550 482,448 590,671 
27. _|348 ,464 387,507 meaatca eaten 2,030,251 1,750,430 445,096 527,896 644,179 


v. | 
3. js13,1 11 404,069 403,664 1,986,737 2,133,283 1,905,108 417,938 507,101 559,202 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 4,375,622 bales; 
in 1932 were 4,081,290 bales and in 1931 were 4,863,993 
bales. (2) That, although the receipts at the outports the 
past week were 313,111 bales, the actual movement from 

lantations was 417,938 bales, stock at interior towns 

aving increased 104,827 bales during the week. Last year 
receipts from the plantations for the week were 507,101 
‘bales and for 1931 they were 559,202 bales. 


Sept. 

* a 725,430 209,142 146,525 117,587 
728,548 195,738 193,916 170,559 
749,994 309,710 307 ,999' 263,246 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1933. 1932 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply Oct. 27______- a) eee er. Seer 
Visible supply Aug. 1_----.--|  _---._- ek > oe 7,791,048 
American in sight to Nov. 3_- 531,774| 5,842,614 626,040} 5,400,744 
Bombay receipts to Nov. - in 12,000 133 ,000 6,000 285,000 
Other India A ts to Nov. 3,000 145,000 8,000 102,000 
Alexandria receipts to Nov. 7: 86.000) 403 ,400 52,000 241,000 
Other supply to Oct. 31 * b__- 18,000| 138,000 16,000 153 ,000 
‘s — ey eS eee | 9,804,325) 14,294,256 10,186,933 13,972,792 
educt— | } 
Visible supply Nov. 3____-_- 9,382,669 9,382,669) 9,779,902) 9,779 ‘902 
Total takings to Nov.3-a----| 421,656| 4,911,587| 407.031! 4,192,890 
of which AImOFICAD .. .. « «00 -| 315,656) 3,857,187 303 .031| 3,192,890 
F Sr Wane Oemer. <n ccceann 106,000! 1,054,400! 104,000: 1,000,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,495,000 bales in 1933 and 1,281,000 bales in 1932—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 3,416,587 bales in 1933 and 2,911,830 bales in 1932, of 
which 2,362,187 bales and 1,911,890 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 


























1933. | 1932. 1931. 
Nov. 2. 
Receipts ati— Since Since Since 
Week. | Aug. i Week. | Aug. 1. | Week. | Aug. 1. 
MD inncpesaccesnceey 12,000' 133, 000! 6,000) 285,000) 23,000! 170,000 
For the Week. | Since Aug. 1. 
Exports 
Srom— Great , Conti- Japan& | Great Conti- Japan &| 
Britain. nent. China. Total. | Britain. nent. China. | Total. 

Bombay— } } 

1933..... .--- 38,000 4.000 7,000 10,000 90,000 50,000 150,000 

= 1,000 5,000 ———— ie > 6,000 64,000 148,000 218,000 

----| 10,000 31,000 41,000 5,000 59,000 316,000 380,000 
Other India: | | 

. 1,000 2,000 waco} 8,000 41,000 104,000 ...... 145,000 

1,000 7,000 tau Gee 26,000 i 102,000 

_  E ean Sere! ine em 32,000 65,000 —__--- 97,000 
Total all— | 

1933_...-| 1,000 5,000 4.000 10,000 51,000 194,000 50,000 295,000 

CU 2,000 12,000 .--- 14,000, 32,000 140,000 148,000 320,000 

| ----| 10,000 31,000 41,000 37,000 124,000 316,000 477,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record a decrease 
of 4,000 bales during the week, and since Aug. 1 show a 
decrease of 25,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alezandria. Egypt, | 1933. || 1932. | 1931. 
ae. i 1] 























Receipts (Cantars)— | | 
ee Sc co oe aw eu | 430,000 || 260,000 | 380,000 
Oe ee eee ‘4 2,017,402 ! 1,305,676 | 2,235,478 
| 
This | Since || This | Since || This | Since 
Exports (Bales)— Week.|Aug. 1.|| Week.|Aug. 1 | Week.|Aug. 1 
CPE SS en 12,000 49,768| 5,000} 24,067||}19,000) 44 ‘Al7 
To Manchester, &c__ *#__|10,000} 42.318)} 5,000} 22,195)/10,000| 38,374 
To Continent and India_|21,000)118,216); 8,000) 103, 347 || 15.000] 138,539 
60 Pt. eae 4,000 15,: 92); 1,000} 6,480)| 1 000 4,450 
Total exporte._....... 17 ,000 225 ) 894 19,000 156, seallas 5, 000/225, 780 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 


This statement shows that the receipts for the week ended Nov. 1 were 
430.000 cantars and the foreign shipments 47,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is firm. Demand for home trade is 
improving. We given prices to-day below and leave those 
for previous weeks of this and last year for comparison: 


























1933. 1932. 
814 Lbs. Shirt- , Cotton 84 Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 328s Cop ings, Common \Middl'g 
Twist. to Finest. Upi'ds. Twist. to Finest. Upil ds. 
d. s.d. 8. d. d. d. s.d. 8. d. d. 
Aug.— 
4....| 9%@10%| 87 @91 6.25|74%@ 9%| 81 @84 4.69 
11l....| 9% @10%| 87 @9I1 5.90 | 8%@10%| 82 @8 5 5.51 
18_...| 8% G10 84 @86 5.46 | 8% G@10 83 @86 5.76 
25._--| 8% @10 84 @86 5.53 | 9%@11%| 87 @9O0 6.45 
Sept .— 
1..--|9 @lOKi84 @86 5.60 | 9%@11%| 87 @9Y2 6.57 
R ..|8%@9K%'83 @85 5.38 |1104@11%| 85 @IO 6.38 
15__.-| 84% @10 83 @85 5.47 | 9%4@lWK| 83 G86 5.88 
22__..| 8% @10 84 @86 542 | 9%@11 83 @86 6.07 
29_...-| 8% @10 84 @86 5.60 | 9%@10%| 83 @86 5.73 
Oct .— 
6...-| 8K @1 84 @86 5.44 | 9K%@l11 83 @86 5.79 
13...-| 8% @ 9%| 84 @86 54419 @10%\|83 @86 5.64 
20..-.| 8%@ 9%| 84 @ 86 5.51 8% @10%| 83 G86 5.46 
Diwdes @9K%|' 84 @ 86 5.54 | 8% @10%| 83 @ 86 5.62 
Nov.— 
3....'8%@9%' 84 @86 1 543 | 8%@14%'83 @86 5.39 
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* SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past weeks have 
reached 295,859 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 


Bales. 

CORPUS CHRISTI—To | _Genoa—Oct, 27—Marina O,_1,931..-- _ 1,931 

~~'To Piraeus—Oct. 27——Marina a, Bratt ated gttis on watiitn ate 50 

_To Barcelona—Oct. 28—Mar Cantabrico, 1,896------ sais o = 1,896 

‘To Liverpool—Nov. 1—Governor, 2,277_.~-----_- fotawcamnon SE 

To Manchester—Nov. 1—Governor, 723___.-.....-......-- 723 
HOUSTON—To Genoa—Oct. 27—Monrosa, 3,800; Titanian, 

1,406... O08. GO—- West BROOME, LGR. oocs cc cccnccuctius 7,177 


’ To Havre—Oct. 26—Colorado Springs, 5,180.._Oct. 28— 
. Louisiane, 1,066_...Oct. 27—San Antonio, 4,119; Grelhead, 
13, 088_..Oct. 31—West Camak, 2,331 
To,Liverpool—Oct. 26—West Tacook, 3,782; Dramatist, 5,279 
To Manchester—Oct. 26—West Tacook, 2 550; Dramatist, 
EE is he sinitalic Hien ba gb xs oe Pann Siete mie daeuain 
To Ghent—Oct. 27—Dramatist, 489.._.Oct. 28—Louisiane, 
eit -Oct. 27—San Antonio, 129-._Oct. 31—West Camak, 


To Dunkirk—Oct. 28—Louisiane, 1,383_..Oct. 27—San 
Antonio, 1,636--.Oct. 31—Trolleholm, Aw a ten cial 
To Antwerp—Oct. 27—San Antonio, 100-..Oct. 31—West 
Camak, 300 
To Japan—Oct. 28—Dryden, 6,902; Dradinus, 5,229___Oct. 30 
woo 3s; sf  , i . ie ee nee ee eee 
To China—Oct. 28—Dryden, 850-..Oct. 28—Dradinus, 1,045 
To Bremen—Oct. 27—Ditmar Koel, 2,855...Oct. 30— 
Haimon, 6,085...Oct. 31—Oakwood, 5,260_.........--- 


To Seva. 27—Ditmar Koel, 205...Oct. 31—Trolle- 
holm, DE dtvn Mitta hagagubbettibkdtesnweawadendwwee 


To Hamburg—Oct. Be EEE BE, OO dx cane entet whats 
To — oo 30—Mar Cantabrico, 4,610; Carlton, 


Dc ad ne see cans Pe ceed anendheaeewsl tu bine e 
To India—Oct. 30—-City of Florence, 1,029 
To Venice—Oct. 31—Lucia C, 4,318 
To Trieste—Oct. 31—Lucia C, 2,280 
Te Fiume—Oct. 31—Lacia O, 200........----<--.-.---.--- 
To Rotterdam—Oct. 31—West Camak, 981 
To Oslo—Oct. 31—Trolleholm, 46. ...-....................- 
To Gothenburg—Oct. 31—Trolleholm, 873__...-...-.------- 
To Copenhagen—Oct. 31—Trolleholm, 200_...-......------ 


PENSACOLA—To Bremen—Oct. 27—Berengar, 400.._..Nov. 1— 
eee +: ERT OR, GOO tn dha weweae ws WwRSERSs sr tindaconddinacbus 


SAVANNAH—To aa 27—Wentworth, 10,205-.-- 
CE; DITO WE, Boca nd wedecninscdaccacednnuene 
To Gdynia—Oct. oF ugola, 550 
To Bergen—Oct. 27—Tugela, 100._.-.-._---------.-.----- 
To Manchester—Oct. rte 1,088 
To Japan—Oct. 31—Glaucus, 3,150 


NORFOLK—To Japan—(?)—Glaucus, 300 
To Bremen—(?)—City of Norfolk, 914 
To Liverpool—(?)—Lehigh, 850.---...--...--...------ 
To Havre—(?)—City of Norfolk, 24 
To Manchester—(?)—Lehigh, 154._--..-...-.....-.-....--- 
To Rotterdam—(?)—Burgerdijk, 100..-.....-.-.-.-.-.---- 


BRUNSWICK—To Liverpool—Oct. 26—Norwegian, 597 
To Manchester—Oct. 26—Norwegian, 1,252......-...----- 


GALVESTON—To Havre—Oct. 26—San Antonio, 3,853-.-Oct. 
31—-cColorado Springs, 5,943_._.Oct. 28—West Camak, 320 
.--Nov. 1—Pendeen, 7,313; Louisiane, 8,059._.......-- 

To Dunkirk—Oct. 26—-San Antonio, 1,064...Oct. 28— 
Trolleholm, 590..._.Nov. 1—Louisiane, 2,604._....-.__-- 
To ree a 26—San Antonio, 100_..Oct. 28—West 


To Ghent—Oct. 26—San Antonio, 971..-Oct. 28—West 
Camak, 647..-Oct. 31—Palatial, 111_-.-Nov. 1—Louis- 
iane, 280 UN a Se ES et Sets a eS + eee ener 

To Gothenburg—Oc e. 26—Trotienomm, 045... ..<<ecconcnsco 

To Copenhagen—Oct. 28—Trolleholm, | RBIs aS 3 SS 

To Gdynia—Oct. 28—Trolleholm, 966_..Nov. 1—Ditmar 
Koel, 245 


To Barcelona—Nov. 1—Carlton, 4,299___.....-.----.------ 
‘o G ct. Monrosa, 2,361_.-Nov. 1—West Ekonk 
ea a a ms es gu se gh seo Ai i dy ha dhs te 
To Naples—Nov. 1—West Ekonk, 200_____.....---.------- 
To Liverpool—Oct. 31—-West Tacook, 6,555 
To India—Nov. 1—City of Florence, 905_._._.........----- 
To Manchester—Oct. 31—West Tacook, 3,362 
To Buenaventura—Oct. 29—Stella Lykes, 167 
To Rotterdam—Oct. 28—West Camak, 369_....----------- 
To Bbremen—Oct. 31—Oakwood, 3,413...Nov. 1—Haimon, 
. eT SR GE. on teen cccneetancdsanashuaee 
To Japan—Oct. 31—Dradanus, 625. .................----~ 
To China—Oct. 31—Dradanus, 530.......................- 


BEAUMONT—To Liverpool—Oct. 27—-Eglantine, 250 
To Bremen—Nov. 1—Augsburg, 100...-.........--------- 
To Manchester—Oct. 27—Eglantine, 100_.........-------- 


NEW ORLEANS—To Bremen—Oct. 27—Trafalgar, 12,100-.- 
Oct. 23—Meanticut, 2,768...Oct. 28—lIngola, 2,400 --- 

Rg TE. 9g ae es a ep 

To Japan—Oct. 26—Vancouver City, 7,759 

To China—Oct. 26—Vancouver City, 1,900 

To Maracaibo—Oct. 25—Nordvangen, 107_..-.------------- 

7m Bt Se Oe. 27—Nubian, 7,781_-..Oct. 28—Induna, 

v0 





To Manchester—Oct. 27—Nubian, 5,072....-.------------- 
To Rotterdam—Oct. 23—-Meantic us, 200. --Oct. 28—Uranien- 
borg, 300_.._.Oct. 31—-Breedijk, 1,100 
To Trieste—Oct. 28——Luc [a he ae ee de oohwdn ae 
To Venice—Oct. 28—Lucia C, 2,162...........-...-..-.--- 
To Ghent—Oct. 28—U ranienborg, er te re 
To Antwerp—Oct. 31—-Breedijk, 1,055; San Antonio, 1,221-- 
‘TO Cnotte 00s; DE PIS, GB0w 6c oc cc iw ccsccscwcsccuce 
To Havre—Oct. 31—San Antonio, 1,526__-.-.------------- 
To India—Oct. 27—City of Florence, 383....-------------- 
To Port Barrios—Oct. 25—Sixaola, 75 
To San Felipe—Oct. 25—Sixaola, 100__....---.------------ 
LOS ANGELES—To Dunkirk—Oct. 26—Wisconsin, 31_-------- 
To Japan—Oct. 30—Chichibu Maru, 1,471; Santos Maru, 
Go Se ee ee ee fT Oy ¢ 5 ae 
To China—Nov. 1—Penrith Castle, 500......----..-.------ 


CHARLESTON—To Liverpool—Oct. 31—-Norwegian, 1,852 
To Manchester—Oct. 31—Norwegian, 3,753 
To Bremen—Oct. 31—-Holmdene, 1,760 
To Hamburg—Oct. 31—Holmdene, 379 
To Rotterdam—Oct. 31—Holmdene, 20._......-.-.--------- 


TEXAS CITY—To Liverpool—Oct. 25—-Dramatist, 536-.-Oct. 31 
aware "TAONO SR... Ci endeo mee aehséeehenmeenseusnee 

To Manchester—Oct. 25—Dramatist, 115...Oct. 31—West 
pS NE | ep ee 

To Havre—-Oct. 31—Colorado Springs, 1,448...Nov. 1— 
Sg a ee ea er rrr er 

To Bremen—Nov. 1—Haimon, 503; Ditmar Koel, 2,768 

To Genoa—Nov. 1—West Ekonk, 519..-..--..------------ 


LAKE CHARLES—To Bremen—Oct. 31—Augsburg, 674 
To Gdynia—Oct. 31—Augsburg, 150_--....--------------.-- 


JACKSONVILLE—To Manchester—Oct.31—Shickshinny, 74--~-- 
To Bremen—Oct. 28—Holmdene, 18 


25,784 
9,062 


5,130 


13,308 
5,072 


1 E08 
7 
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COTTON FREIGHTS.—Current rates for cotton from 





New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 

Htgh Stand. | High Stand Htgh Stand 

Density. ard. | Density. ard. Denstty ard 

Liverpool .25c. .25c. | Trieste .50c. .65c. | Piraeus -75¢. -90¢. 
Manchester .25c. -25c. | Fiume -50e. .65c. |Salonica 75¢. -90c. 
Antwerp .35c. .50c. | Barcelona .35c. .50¢c. | Venice -50e. -65e. 
Havre .25¢. 40c. | Japan * * | Copenh’gen.38c. .53e. 
Rotterdam .35c. .50¢c. | Shanghai * * | Naples 40c. -55e. 
Genoa A0c. .55¢. | Bombay z .40c. .-55¢e. | Leghorn 40c. -55e. 
Oslo Abe. 6lc. | Bremen .B5e. .50¢. | Gothenberg.42c. 57¢. 
Stockholm .42c. .57c. |Hamburg. .35c. -50c. 


*Rate is open. z Only smal] lots. 


LIVERPOOL.—By cable from Liverpool we have the fol: 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 13. Oct. 20. Oct. 27. Nor. 3. 

TL naine Kwsonnn wae 48,000 48 ,000 53,000 51,000 
Total stocks _ _-_- pany ail 753,000 752,000 758,000 733,000 
Of which American 399.000 404,000 413,000 392,000 
Total imports _- 52,000 46 000 58,000 34 000 
Of which American t 31,000 26 ,000 46 ,000 20 ,000 
Amount afloat . 160,000 166 ,000 166 ,000 233 .000 
Of which American 101,000 108,000 98 ,000 147 ,000 


The tone of the Sivewnatl market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton hav e been as | follows: 














Spot. Saturday. Monday. | Tuesday. Ww ednesday. Thursday. Friday. 
Market, {| A large A fair A fair A fair 
12:15 business business business Good Moderate business 
P.M. doing. | doing. doing. inquiry. demand. doing. 
Mid.Up!'ds) 5.61d. | 5.53d. | 5.94d. 5.48d. 5.46d. 5 43d. 
Futures. (| Steady, | Steady, Quiet but |Steady, un Steady, Steady at 
Market /1 to 2 pts.|1 to 3 pts.|st'dy, 1 tojch’ged to 1 1 to 2 pts.| 2 to 3 pts. 
opened || advance. decline. |2 pts. dec.| pt. adv. advance. | advance. 
Market, {| Quiet, un-| Quiet but | Steady, | Steady, Quiet, | Quiet but 
4 ‘|eh’ged to I\st'dy, 4 to| 4 pts. |1 to 2 pts.j2 to 5 pts.jsty., unch. 
P.M. pt. dec. '6 pts. dec. decline. decline. decline. Ito 2 pt.adv 








Prices of futures at Liverpool for each day are given below: 


























g 





| 
| 
| 
| 
! 
| 
} 
| 
| 


| j | 
| Sat. | Mon. Tues. | Wed. Thurs. | Fri. 
Oct. 28 | __ —_____—__—- 

to 12:15 12:30 12:15 4:00)12:15 4:00 12:15) 4:00 12:15! 4:00 12:15) 4:00 
Nov. 3 (p- m./p.m.\p. m.p. m. ip. m.p.m.p.m. D. m. D- m. (P. m./p.m.p. m. 
weComes.|4.\|¢4.1¢|4\1¢4\4 | 4 | Stieiaté l« 
New Contr _. .-| 5.37] 5.33) 5.31] 5.30) 5.27; 5.28 5.26 §.26| 5.21) 5.23) 5.22 
January (1934)\_- __| 5.36 5.33) 5.31) 5.30) 5.27, 6.28) 5.26) 5.26) 5.21 5.23 5.21 
March. -._--- -- --| 5.36 5.34 5.32) 5.31) 5.28] 5.29 5.26) 5.27| 5.22) 5.24) 5.23 
ee | 5.37 5.35) 5.33] 5.32) 5.29) 5.30) 5.28) 5.28) 5.24 5.26 5.24 
July__._______|__ __] 5.38) 5.36) 5.34) 5.33, 5.30) 5.31) 5.28) 5.29) 5.25) 5.28) 5.26 
October A AE ck Deis cl BLS 2) BP. Ba | 5D 
December - | 5.44__ ._| 5.40)__ _.| 5.36)- 5.34... ..| 5.31) -.--| 5.33 
January | (1935)|-- _-| 5.45. -.| 6.41). -.| 5.37)... -.| 5.35). --| 5.32] --.-| 5.34 
March- aloe wal Sie. ac] O00...) BO. 2] C88.. ..| 5.05) .-..| 5.47 
May_...-- : 3 5.51_. _.| 5.47)... --| 5.431. 5.41). 5.39| ____| 5.40 
Cae 5.54 5.50 __ _.' 5.46 §.44|__ __! 5.42) ____! 5.43 


' 
| 
| 
| 
| 





BREADSTUFFS. 


Friday Night, 

FLOUR was in somewhat better demand. 
was still quite unsettled. 

WHEAT moved rather irregularly early in the week, but 
of late the trend has been upward. The market moved 
nervously, owing to the uncertainty regarding the recovery 
program and the unsettled action of the stock markets. On 
the 28th ult. prices ended 4 to %e. lower, and Government 
support was necessary to prevent the decline reaching the 
limit allowed by the Exchange. Selling was general, and 
prices at one time declined 2% to 3%c., owing to reports 
from Washington that legislation would be 


Nov. 3 1933. 


The situation 


intimating 
sought at the next session of Congress to curb speculation 
on grain, commodity and stock exchanges. On the 30th ult. 
prices, after an early advance of more than 2c., weakened 
under heavy profit-taking sales, and closed near the bottom 
or unchanged to 1%¢. lower. The early strength was caused 
by buying by a local speculator based on the reduction in 
the United States visible supply, which sent prices to new 
highs for the movement. The government's monetary policy 
was also construed as bullish. A sharp break in corn and 
the weakness of securities brought in profit-taking sales 
and caused the late reaction. The visible supply decreased 
4,825,000 bushels. 

On the 31st ult. prices broke more than 3c. from the early 
high, and ended near the low of the day, 1% to 2\%ec. lower. 
It was a nervous market. The decline was caused more 
by a lack of aggressive buying than to selling pressure. 
Liquidation towards the end was heavy. Stop loss orders 
were caught. Winnipeg was ke. lower to Me. higher. 
Houses with seaboard connections were buying there. Ex- 
port demand was good. Canadian grain exports from United 
States ports totaled 334,000 bushels last week against 
694.000 bushels in the previous week. Liverpool ended %% 
to 4d. lower. On the 1st inst. prices, after breaking more 
than 4c., rallied moderately and closed net 
lower. The early weakness was caused by aggressive East- 
ern liquidation and stop-loss selling. Short covering, 


1% to 2%e. 


based 
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on denials from Washington that a plan had been sub- 
mitted for curbing speculation, and buying of cash wheat 
by Government agencies brought about the late rally. Nat 
C. Murray estimated a reduction in winter wheat acreage 
of only 1.1%. B. W. Snow put the reduction at 10%, but 
said that a lot of wheat is yet to be sown in the Pacific 
Northwest. R. O. Cromwell put the reduction at 1.4% 
The condition of the winter wheat crop in parts of the 
Southwest is poor, owing to prolonged drouth. Liverpool 
ended *%& to 14d. lower. Winnipeg was unchanged to 4c. 
higher. 

On the 2nd inst. prices ended 1% to 2%c. higher, on good 
buying inspired by a stronger we market, better cables 
than due, and a decline in the dollar. The strength of for- 
eign markets led to covering. Liquidation caused a reac- 
tion at one time, but renewed buying by Government inter- 
ests and a better speculative demand lifted prices to the 
best level of the day. Winnipeg advanced 1% to 2144¢. ona 
good demand from exporters. There was a better export 
demand for Canadian wheat. Liverpool ended 7d. higher. 
To-day prices ended 1% to 2%4c. higher. There was more 
outside interest noted. Eastern interests were buying. So 
were houses with foreign connections, and Southwestern 
interests. Shorts covered freely. Selling was largely profit- 
taking. The primary movement was moderate, and ship- 
ments were large. Final prices show a decline for the 
week of 14% to 1c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


. Sat. Mon. OL ng Wed. Thurs. Frt. 

FIG SU e a oc bs deTanenkssanene 104% 104% 101% 98% 100% 102% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

I eis kesot ic ox es be Rion Soi ae ds ise nr 884 88% 86 83% 85% 87% 

Se aaa oedipal eae 91% 90% 88% 86% 87% 90% 

July .-.-.---------------------- 88'4 87 854% 83% 85% 87% 


Season's High and When Mi Season's Low and When Made 
July 181% 1933 Decmmber.... 67 


December - ..124 ¥% Oct. 17 1933 
, ET 128% July 18 1933|May.....-. 71% Oct. 17 1933 
PE sua wawes 93 % Oct. 21983|July........ 70% Oct. 17 1933 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. oer Wed. Thurs. Fri. 
a See ; -_ | 617 aside eal 
EE Se nee ee eee 62 Mg 61% 613 Yi 617 63% 63% 
| | RR hes a lal ccnpene® 6614 65% 65% 653% ‘i 67% 67% 
July____- ROSES TORE LE LAA 5 scka Sate aout.’ aban ee ee 
INDIAN CORN followed wheat for the most part, being 


rather heavy in the fore part of the week, but becoming 
rather firmer later on. On the 28th ult. prices ended 144 
to 1%c. lower, under the same influences as wheat. On 
the 30th ult. prices closed 14%, to 1%¢. lower, owing to heavy 
hedging pressure. Support was lacking. There was con- 
siderable selling owing to fears that the processing tax 
will curtail consumptive demand. Country offerings to 
arrive were small, and shipping demand was better. On 
the 5ist ult. trading was sluggish, and prices closed 2%% 
to 5c. lower. The crop was estimated by one concern at 
2,215,000,000 bushels against its previous estimate of 2,195,- 
000,000 bushels. The quality of the crop was reported 
as good. 

On the Ist inst. prices showed independent strength, 
owing to an oversold condition and good buying by a lead- 
ing local speculator. Private crop estimates had little, if 
any, effect. They were about as expected, averaging 2,247,- 
000,000 bushels against last month’s Government estimate 
of 2,291,000,000 hosiate and a final yield of 2,876,000,000 
bushels in 1932. On the 2nd inst. prices advanced in sym- 
pathy with wheat and ended 14 to 1%c. higher. A report 
that the processing tax may be modified caused some buy- 
ing. Country offerings to arrive were smaller, and shipping 

sales heavier. To-day prices ended 1% to 2'e. net higher, 
uindetr a good demand inspired by the proposed price-fixing 
of corn. Final prices show a decline for the week of 
3% to 4%e, 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


_ Sat. Mon. Tues. Wed. Thurs. Fri. 
INO. 3 FONG. 4 ons cuccencasacié 61% 59% 57% 56% 957% 59% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHIAGO. 

Sat. Mon. Tues. Wed. Tues. Fri. 
ROME 6 os a dks Swecdadeomnwe 47_ 45% 41% 42% 44% 
CS Se ere 523 51% 49 4714 48% 50% 
pO Sa A ee 54% 53% 50% 49% 50% 52 34 
Season's High and When Made. Season's Low and When Made. 
December__. 77 July 17 1933  —gemaada a 37 6 Oct. 14 1933 
a 2 July 17 1933|May...-..-- 43% Oct. 14 1933 
| eae 57 Oct. 41933 July. Bone. Bs» 46 Oct. 14 1933 
OATS declined early in the week, but reversed the trend 


later on. Trading was disappointing. On the 30th ult. 
prices, after some early steadiness, broke sharply, with 


wheat, and closed 13 %® to 2%e. lower. Commission houses 
were selling, and there was an absence of supporting orders. 


On the 51st ult. prices ended 


% to 2c. 


lower, in response 
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to the weakness in wheat. Support was lacking. 
1st inst. the market was weak early, but rallied with other 
grain later on and ended % to 1c. lower. On the decline 
cash interests bought nearby deliveries on a fair scale. On 
the 2nd inst. prices advanced 1% to 1%c., in response to 
higher prices for other grain. Local operators bought. 
Commission houses were on both sides of the market. To- 
day prices ended 14 to 114c. higher, in sympathy with wheat 
and corn. Final prices show a decline for the week of 1% 
to 2%4¢. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


. , Sat. Mon. Tues. Wed. Tues. Frt. 
PE DE vce minnakaaveadnaee 45% 43% 41% 40% 41% 43% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


On the 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December . . .....--..----------.- 36% 34% 32% 31% 33% 34% 
May----------------- “IIITIZ1 39% 37% 35% 34% 36 37% 
| eee 36% 34 33% 32% 34% 35% 


Season's High and When Made. 


Season's Low and When Made. 
December... 52% 


| 
July 17 1933| December... 25 


Oct. 17 1933 
2a 56 % July 17 1933|May....... 28% Oct. 17 1933 
Geitsccaetun A, Oct. 3 1933|July.....--- 27% Oct. 17 1933 
DAILY 


CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
29% 30% " ghee 
31% 31 30% 30 31% 31% 
, ---- 32% 33% 33% 
declined early in the week, but 
advanced later on. There was considerable apprehension 
regarding imports of foreign rye. The visible supply was 
13,001,000 bushels against 8,525,000 bushels last year. On 
the 28th ult. prices declined 2% to 2%¢. On the 39th ult. 
prices advanced early, but reacted later in response to the 
decline in wheat and ended *%e. lower to “ec. higher, with 
liquidation rather general. The early buying was based on 
reports that the distillers’ code provides for domestic rye 
only. On the 31st ult. prices followed those of wheat down- 
ward, and ended 34 to 4c. lower. The decline reflected an 
absence of support rather than pressure of offerings. 

On the 1st inst. prices closed 24 to 2%c. lower. Early 
prices were down 5% to 4c. It was a professional market, 
with the trend of wheat the dominating influence. On the 
2nd inst. prices closed 1% to 1%e. higher, owing to a good 
demand from commission houses based on the strength of 
other grain. Locals sold on the advance. ‘To-day prices 
ended 1 to 1%ce. higher, in response to the strength of wheat 
Final prices show a decline for the week of 4% to 6GKe. 

DAILY CLOSING PRICES OF RYE FUTURES 


October _ - 
December - 


RYE. like other 


grain, 


IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December - - - - al a ab er Ree sda 445) 60 56 53 34 B57 57 
= a ER a 653 66 62! 60 612 63 % 
ae ee av 65% 65 61% 59% 61 62 

Season's High and When Made. Season's Low and When eine 
December___111'4 July 19 1933 December___ 44 Oct. 17 193% 
as 116% July 19 1933|May______- 41 Oct. 17 19 33 
July ddl a 694 Oct. 25 1933 July 52% Oct. 17 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October _ - re wo ia a ae 43 41% 42% a sic 
December .................-. --- 43% 42% 41% oi 42 42% 
May...-.---- a jhe . 44) 45% 46 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
December _ - io i. Se Sade ais ssid ath - 49% 49 45 44 45% 46% 
Se dese th ev e's 53% 53% 49% 48% 50 51% 
re eee renee 54% 54% 50% 49% 51 5214 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
a . 834% 33% 33% a 
December ____----- owe ee 35% 34% 33% 32% 345 35 
ae i li pease gad abu seve See ke eK 

Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. __102%% No. i 3 43% 
Manitoba No. : f.o.b. N.Y. 727 ty IO, & IN cosa cone 42% 
Rye,No.2,f.o.b.bond N.Y- 51% 
Corn, New York— CmICaeO, NO. Zc ccccce 63% 
No.2 yellow, allrail_....... 5914 Barle 
No. 3 yellow, all rail_...-..-. 58% N.Y..47% lbs. malting— 58% 
| Cnt OGG, Gils ccccnce 0-74 
FLOUR. 
Spring pats., high protein $6.75-$°.(0 Kye flour patents______ $4 $5 $5.10 
Spring Satine 6. 53 6.75 Seminola, bbl., Nos. 1-3 8.15- 3.65 
Clears, first spring... -- 6.40- 6.65) Oats goods___.....___- 2.35 
Soft winter straights_.._. 5.85- 6.40|Corn flour_.....-_____ 1.70 
Hard winter straights... 6.40- 6.60) Barley goods— 
Hard winter patents__--- 6.65- 6.85) eee 4.00 
Hard winter clears...... 5.80- 6.20| Fancy pearl.Nos.2.4&7 5.50- 5.70 


For other tables usually given here see page 3277. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 28 1933, are shown in the annexed 
stateme nt: 


Exports from— Wheat. Corn. Flour. Oats. |* Rye. | Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. Bushels. 

New York_--- 313,000} ..--- 10,431 2,000 94 OOO! «ccc Eks 
Baltimore a : 1,000 nh Gran eee a tak 
New Orleans == 2,000 2,000 7,000 4,000 
Galveston __ P adetdial. \«aateadet 8,000 née Reel skemapett’ enubkhies 
Montreal _ - 564,000) _____- 64,000 47,000; ---.--}| ---.-- 
Sorel sian de an ole & 132,006 dows See aeln ne - ys 
Se re 1,360,000 vindieet! . wien amie de r- 

Total week 1933 2, 371, 000 2,000 90,431 53,000 21,000 
Same week 1932 -- 780, 000 34, 000 93,377, 233,000 17,000. 283,000 





Chronicle 





3349 


The destination of these exports for the week and since 
Juiy 1 1933 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Oct .28 July 1 Oct. 28 July 1 Oct. 28 July 1 

1933. 1932. 1933. 1932. 1933. 1932. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels 
United Kingdom _| 59,000) 1,134,985) 1,094,000) 18,251,000) --.---|  ------ 
Continent... ...-. 10,431 312,749] 1,275,000) 26,244,000} .....-) -----.- 
So. & Cent. Amer_| 3,000 20,000 2,000 TEE: wéeetel.  asdene 
West Indies -_-_---- 18,000 2) .lUueee 12,000 2,000 22,000 
Brit. No. Am. Col. ites 2). wkeabal’ Geel deseeen " (casual 
Other countries _ - - hee Fae oo eee 5,000 
Total 1933_ ___- 90,431) 1,835,014) 2,371,000) 44,741,000 2,000 27,000 
Total 1932. _--- 92,377\ 1,239,015) 2,780,000) 67,702,000 34,000 738,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 28, was as follows: 

GRAIN STOCKS. 


W heat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush bush 
Pe stsietascncéetned 4 ehbhstin®. caeon 2 n_ae: «acai 
NON SURRG ties onekuncs 114,000 230,000 182,000 A 
i: SORiadnveucs stone 107,000 ”)}§686<“Sheeban cece 
yl 496 ,000 88,000 37,000 19,000 6,000 
ae: 1,671,000 16,000 40,000 29,000 3,000 
Newport News... ---....- Ft Ee ee >. ers 
ws eye 42,000 282,000 107,000 ae . Jeannan 
SE oe 5. a4 ns baw Ort ie a es 
i. ®t SP ee 6,023,000 102,000 705,000 2,000 73,000 
I or iins & saww sailors uceioaee 2,211,000 44,000 Rg RE SE aN aa 
a eee Se.  tenens. Meee §. «asees  . ennuene 
= eer 4,839,000 2,678,000 eee | aatenn 20,000 
pf 36,296,000 3 221 /000 612,000 79,000 65,000 
Omaha_--_-_____.-------. 9,415,000 6,782,000 2,896,000 200,000 8,000 
OC) ae 810,000 612,000 506,000 7,000 21,000 
4 eee 5,267,000 2,202,000 570,000 19,000 11,000 
DD soca aes ode 895,000 1,808,000 .  denkne > saree 
 . Je Se: 20,000 373,000 eee .. .cewsuie 26,000 
Ss Slee « eu econitee 5,797,000 18,285,000 5,276,000 3,636,000 1,566,000 
i eee ree (So Oa S,A0G0E 3. , onanes 
Ce eaectacckandcas 621,000 499 000 OO = ee 
Milwaukee - _..------ 612,000 2,255,000 3,608,000 29,000 794,000 
Minneapolis _ - ee pee 29,142,000 3,319,000 17,936,000 3,591,000 8,753,000 
ear ae 18,670,000 4,035,000 10,906,000 2,751,000 3,029,000 
Ds waeecanasetause 396,000 16,000 28,000 36,0) 35,000 
ee me, ee 6,020,000 9,777,000 1,703,000 1,321,000 799,000 
ae ee $504,000 506,000 157 ,000 205,000 396 ,000 
Ce GE cwlccccunhocve | lmebece 369, ‘000 


Total Oct 28 1933___.144,140,000 58, 710, 000 47, 118, 000 13, 091 000 15, 675 ,000 
Total Oct 21 1933___.145,965,000 59,397,000 47,867,000 13,131,000 15,850,000 
Total Oct. 29 1932___._.184,181,000 26,350,000 26,904 000 8,525,000 7,136,000 





Note.—Bonded grain not included above: Wheat, New York, 1,068,000 bushels; 
New York afloat, 250,000; Boston, 51,000; Buffalo, 2,763,000; Buffalo afloat, 
1,971,000; Duluth, 18,000; Erie, 1,613,000; Newport News, 292,000; on Lakes, 
315,000; Canal, 756,000; total, 9,097,000 bushels, against 15,443,000 bushels in 1932. 

Wheat, Corn, Oats, Rye, Barley, 

Canadian bush. bush. bush. bush. bush. 
Montreal and other water 

OO rs 42,462,000 + ....-. 4,322,000 1,084,000 1,495,000 
Ft. William & Pt. Arthur_65,538,000 = —-__--~- 4,028,000 2,392,000 4.773.000 
Other Canadian---__._--- [Cee 8 =—«-- we asus 933,000 81,000 620,000 

Total Oct. 28 1933____126, 708, 000 a 9, 283, 000 "3,557,000 6,888,000 

Total Oct. 21 1933. _..122,133,000  -...... 8,070,000 3,429,000 6,883,000 

Total Oct. 29 1932_.--1 10,369,000 avnee 2'792,000 3,454,000 1,721,000 

Summary— 

I ns a acceien 144,140,000 58,710,000 47, 118,000 13,091,000 15,675,000 
ee 126,708, 000 aadews 9,283,000 3,557, 000 6, 888 ,000 


Total Oct. 28 1933- - 270, 848, 000 58,710,000 56, 401 000 16, 648, 000 2 2,563,000 
Total Oct. 21 1933____268,098,000 59,397,000 55,937,000 16,560,000 22,733,000 
Total Oct. 29 1932___.294,550,000 26,380,000 29°696 000 11 ‘979,000 8,857,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Friday, Oct. 27, and since July 1 1933 and July 2 
1932, are shown in the following: 





W heat. Corn. 
Exports. w oak | ‘Since Since Week Since , Since 
Oct. 27 July 1 July 2 Oct. 27 July 1 July 2 
1933. 1933. 1932. 1933. 1933. | 1932. 
Bushels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
North Amer_| 4,468,000 73,529,000 108,607 ,000) 8,000 85,000 966 ,000 


Black Sea_ _- 
Argentina _ 
Australia 
Oth. countr’s 


2,600,000 14,296,000, 9,344,000 
1,359,000, 43,146,000 13, 143,000 
926,000 29,207,000) 26,718,000 
800,000, 9,192,000, 13, 76 97 ,000 


340,000) 15,303,000) 10,187,000 
3,977 000, 71,729,000) 92,715,000 


2, 051, ,000 12,064, 000 
Total__-_ 0, 1 53, 000 169, 370, 000 171, 569, 000 4, 580, oad di 89, 168, 000 1 1 5, 93 32, 000 


WEATHER REPORT FOR THE WEEK ENDED 
NOV. 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Nov. 1, follows: 


During the first day of the week a depression moved rapidly from the 
western Lake region to the Canadian Maritime Provinces, attended by 
precipitation over the northeast, with some snow as far south as Pennsyl- 
vania. Succeeding this, an extensive ‘“‘high’’ occupied the eastern half 
of the country with a sharp drop in temperature and bringing a rather 
hard freeze to the higher elevations as far south as southwestern Virginia. 
Warm weather persisted in the more western States, and the latter part 
of the period had much higher temperatures in the East, closing abnor- 
mally warm in the central valleys. Except for more or less precipitation 
in the northeast, the Middle and South Atlantic States, and in the more 
northern sections from the Lake region westward, fair weather was the 
rule until the latter part of the week, when the first general rains of the 
season covered the Pacific States and a large northwestern area. 

Chart I shows that the week, as a whole, was decidedly cold from eastern 
North Dakota eastward over the Lake region, New York, and New England, 
and that substantial minus departures from normal temperature occurred 
from the Atlantic States southward to Virginia. In central and southern 
States east of the Plains the weekly means ranged from near normal to as 
much as 3 deg. or 4 deg. above. Except along the Pacific Coast the western 
half of the country experienced an abnormally warm week, with the temper- 
ature averaging from 9 deg. to as much as 16 deg. above normal over a 
large area. For example, at Lander, Wyo., the week was as warm as 


255,000) 


normally occurs about the middle of September. 
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The chart shows also the southern limit of freezing weather, as reported 


from first-order stations. In the more eastern States freezing y 

as far south as Asheville, N. C., but farther west it was confined to north 
of a line extending through Cincinnati, St. Louis, and Kansas City. The 
lowest reported was 10 deg. at Duluth, Minn., and Devils Lake, N. Dak., on 
Oct. 28-29, respectively. 

Chart II shows that precipitation was omaty, in general, except in the 
northeast, the extreme southeast, and the Far West. Heavy falls occurred 
on the Florida Keys, and substantial amounts in the northeastern States 
and the Pacific area. However, many sections in the Southwest and the 
Great Plains had another practically rainless week. 

As a rule, precipitation during the fall, so far, has been scanty, and 
soil moisture has progressively diminished in many sections that were 
fairly well supplied earlier in the season. In the Atlantic area some States are 
in fairly good shape, including Pennsylvania, New Jersey, Maryland, and 
South Carolina, but in most others moisture is rather badly needed, par- 
ticularly in much of Virginia and North Carolina; late truck in south- 
eastern Virginia has been practicaily ruined. 

In the southern States, except western Tennessee, much of Arkansas, 
and limited sections elsewhere, moisture is insufficient for late truck, pas- 
tures, and for the seeding of winter grains. In Florida truck crops vary 

eatly, ranging from poor to good. In the Great Plains and central Rocky 

ountain districts drouthy conditions remain unrelieved, though in Mon- 
tana light to moderate precipatation, together with warmer weather, 
was beneficial, and in some eastern parts of the central Plains the moisture 
supp.y is still fairly satisfactory. 

i the Ohio Valley winter grains are still mostly doing well, but, with 
continued deficiency in precipitation, the need of soil moisture is being 

rogressively felt, especially for plowing. In the Pacific States the week 
Srousht a decided improvement in the general situation. Moderate to gen- 
erous rains occurred in most places as far south as central California; these 
were needed badly for conditioning the soil and for other purposes. The 
week was unusually favorable for outside operations, with little or no 
damage from unfavorable temperatures. 

SMALL GRAINS.—Progress and condition of winter wheat are good to 
excellent in the Ohio Valley, with the warm weather at the close of the week 
very beneficial in stimulating growth; loca] areas need rain. In most of 
the western Wheat Belt moisture is generally needed, although condition 
is fair to good in most parts. In Kansas wheat is very good in the eastern 
third where it generally covers the ground, but elsewhere it is poor to only 
fair and barely showing in drill rows, while in the west much is not up 
because of dryness. In the southwest and most west-central sections 
moisture is generally deficient, with reports of spotted condition and 
some actual damage. In the northwest, from Montana, western Idaho, 
and northern California northwestward, conditions are more favorable, par- 
ticularly in the north Pacific States, where recent rains have been very 
beneficial to growing grain and for germination of seed. It is too dry in east- 
central and central Gulf States, but in parts of the Southeast seeding is 
still progressing, with sufficient soil moisture for germination. 

CORN AND COTTON .—Mostly fair weather and moderate tempera- 
atures were favorable for field work in the principal corn States, and husking 
and cribbing made good progress generally. Rapid advance was repo 
from Iowa, with husking about three-fourths done in the northwest to one- 
third in the southeast, but the use of machines in the northern part of 
the State has been largely abandoned, because the grain is so dry that ears 
are knocked off and lost, in addition to much shelling. 

It was also favorable for picking cotton, and final gatherings made good 
advance, with only some unimportant interruptions by showers in north- 
central districts. The cotton crop has been mostly picked, with compara- 
tively little remaining in the fields. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures normal in east and west, but 
somewhat below in central. Heavy frost general, except on coast; killing 
in west-central. Precipitation light and drouthy conditions soareneses- 
Meadows fair. Late southeastern truck ruined. Fall plowing stopped. 
Water levels low. Small grains growing somewhat. Husking corn in full 
swing. Harvesting peanuts, sweet potatoes, and apples practically com- 
pleted. 

North Carolina.—Raleigh: Weather favorable for harvesting and stor- 
ing crops, but too dry for small grains, truck, and pastures. Heavy frosts 
in mountains and most of northern Piedmont on 26-27th, but damage 
slight. Low water supply in some localities. 

South Carolina.—Columbia: Cool first of week, followed by warmer; 
continued dry. Wheat and oat sowing progressing, with sufficient soil 
moisture for good germination of early plantings. Sweet potato harvest 
continues. Cotton ginning less active. Truck improved on coast; fall 
vegetables fair condition in interior. 

Georgia.—Atlanta: Practically no rain; favorable for farm work. Har- 
vesting nearly completed. Cane grinding progressing. Much plowing 
accomplished and sowing winter grains and other late crops good progress. 
Rain needed in southwest for late crops. 

Florida.—Jacksonville: Rain insufficient in west and north. Cotton 
season over. Corn mostly harvested. Potatoes and sweet potatoes good. 
Truck irregular, varying from poor to good; planting continues. Citrus, 
including satsumas, coloring nicely. Strawberries late and need rain. 

Alabama.—Montgomery: Temperatures and rainfall about normal. Cot- 
ton all gathered and corn nearly all harvested. Sweet potato and peanut 
harvests well advanced. Sowing oats and cover crops continues, except 
where too dry, mostly in west and northwest. Potatoes and truck poor. 

Mississippi.—Vicksburg: Light frosts in north and central Thursday. 
Cool to Friday, but warm thereafter. Mostly light showers. Cotton open 
throughout, with picking approaching completion to northern border; 
ginning mostly fair advance. Fair progress in housing corn. Rain needed 
for gardens, pastures, and plowing. 

Louisiana.—New Orleans: Dry, with near normal temperatures, big? | 
favorable for outdoor work. Rice harvest completed and corn about all 
housed. Cutting and grinding cane made good progress; sugar content 
reported good. Soil mostly too dry for truck, small grains, and pastures. 

Texas.—Houston: Temperatures 3 deg. to 12 deg. above normal; rainfall 
mostly confined to eastern half of State where locally heavy. Weather 
favorable for picking and ginning cotton which are practically completed. 
Too dry for sowing oats and wheat in most of west, but this work progressing 
favorably elsewhere. Cattle and ranges mostly fair to good. 

Oklahoma.—Oklahoma City: Warm, with light to moderate rains in 
northeast and north-central, but dry elsewhere. Extremely favorable for 
all farm work. Picking cotton excellent progress and nearing completion; 
very little top crop. Corn gathering practically completed. Progress of 
winter wheat generally fair, but moisture much needed in west. K lling 
frosts in Panhandle on 22nd, but no damaging frost to date elsewhere. 
Livestock fair to goed. 

Arkansas.—Little Rock: Cotton picking fair advance, except 26-28th 
when damp, cloudy weather interfered; gathering about completed, except 
in northeast. Very favorable for harvesting fall crops and growth of late 
truck and winter crops. Frost would do a great deal of damage to late 
truck, but very little other damage. 

Tennessee.—Nashville: Cool first half, with frosts Thursday; very 
warm at close. Much vegetation still green; fine for maturing corn and 
some gathered. Cotton picking nearing completion in west and progressing 
in east. Considerable winter wheat sown and growing satisfactorily, escept 
in east where drouth delays germination. Tobacco ready for stripping, but 
moist weather needed. 

Kentucky.—Louisville: Dry week; night temperatures rather low, but 
sunshine and daytime warmth favorable for all activities. Seeding nearly 
finished and ayy en satisfactory, except in southeast where rain badly 
needed. Light to heavy frosts damaged late tomatoes. Late potatoes 
matured. Pastures show diminished growth and poor to fair. Consid- 
erable corn gathering. 


THE DRY GOODS TRADE 


New York, Friday Night, Nov. 3 1983. 
The warmer and rather unseasonable weather that fol- 
lowed the recent cold snap has put a new damper on retail 
business, particularly in heavy apparel lines. This setback 
was felt the more since the National Fur Week had raised 
hopes for a spurt in coats and other heavy wearing apparel. 
While the event met with larger response on the part of 
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the trade than last year, buying of consumers left much to 
be desired and was largely confined to lower-priced goods. 
Prior to the recurrence of the warmer temperatures, retail 
business had shown a fair increase, although the larger 
sales in many cases were largely a result of concessions 
on the part of retailers who felt that they were forced to 
cut prices in order to unload burdensome stocks, in the 
face of growing resistance to higher prices. This practice 
of disregarding higher replacement costs can, of course, 
be explained only by the fact that many small stores have 
been hard pressed to meet obligations to their suppliers who, 
in turn, also faced their own difficulties. The going into 
effect of the new retail code has naturally stirred up a 
good deal of varied comment, but whatever the reactions 
may be, it is taken for granted that it will receive the full 
support of the entire trade. 

Trading in the dry goods wholesale markets continues 
in its seasonal lull. A slightly better sentiment has mani- 
fested itself, but it will take some time before urgent retail 
trade requirements may be expected to result in increased 
orders. At present business is restricted to small fill-in 
purchases. The recent price trend in parts of the primary 
textile markets has been downward, due no doubt to com- 
petition for business. Orders for gift articles for the holi- 
day trade caused a slight increase in activities in acces- 
sories departments and in the demand for lingerie and bright 
colored sweaters. Settlement of the dyers’ strike brought 
material improvement in the silk gray goods market. Fin- 
ished fabrics were in less active demand, but prices were 
higher to compensate for higher costs. There is a scarcity 
of low-priced satins, due to the continued labor troubles 
in the Paterson district. Rayon yarn prices were left un- 
changed for January delivery, for which order books were 
opened on Nov. 1. Due to heavy stocks of gray cloth in the 
hands of converters, incoming orders so far have not been 
large, although no difficulty is expected in disposing of the 
January production as soon as the spring demand will make 
itself felt. A few large producers are still behind on de- 
liveries, and have deferred acceptance of new orders. <Ace- 
tate yarns continue decidedly active, with heavy demand on 
the part of broad silk weavers. 


DOMESTIC COTTON GOODS.—tThe flurry in the print 
cloth market which followed the President’s announcement 
of the Administration’s new monetary policy proved of short 
duration, and during the past week the market came again 
to a virtual standstill. The dropping off of demand was 
attributed to the fact that most of the previous buying 
had been anticipatory, and that the movement of finished 
goods had shown little or no improvement. Mills, however, 
were not pressing goods on the market, and second-hand 
offerings were not heavy, while in the face of possible infla- 
tionary moves on the part of Washington there are few who 
are willing to take an outright bearish position. Narrow 
sheetings were inactive, while prices for some twill num- 
bers were marked up. ‘Trading in fine goods continued 
quiet, but mills were either sold ahead or were disposed to 
curtail production rather than let unsold stocks accumulate. 
Second-hand offerings kept within narrow bounds, with 
the exception of some considerable offerings of plain 
combed broadcloth styles which caused a depressed market 
for both plain and fancy shirtings. Orders for staple colored 
cotton goods showed an increase. Closing quotations in 
print cloths were as follows: 39-inch 80's, 9 to 914e.; 39- 
inch 72x76’s, 84%, to 8%c.; 39-inch 68x72’s, 7% to 7%4c.; 
3814-inch 64x60’s, 654 to 6%4¢.; 38%4-inch 60x48’s, 55<ce. 

WOOLEN GOODS.—Although trading in men’s wear 
goods was extremely quiet, due to the overbought condition 
of many clothing manufacturers, prices stayed firm, sup- 
ported by strong quotations in the raw wool markets. Mill 
operations, with the possible exception of producers of de- 
sirable fancy materials, were sharply curtailed. Senti- 
ment among makers of flannels, tropicals and other types 
of warm weather apparel was improved due to substantial 
orders for winter resort and cruise material. Retail busi- 
ness in men’s clothing continued its spotty character, re- 
sulting in price cutting by many retailers who were forced 
to lighten their burden. Special overcoat sales in some parts 
of the country where low temperatures prevailed met with 
a fair measure of success. Women’s wear fabrics were 
offered at concessions. A temporary spurt in sales of 
women’s coats, due to colder weather, was followed by a 
renewed lull in all women’s apparel lines, while it was 
again reported that the sale of piece goods over the counter 
is being stimulated through the growing tendency of women 
to do their own dressmaking. 


FOREIGN DRY GOODS.—Importers of household linens 
report slightly improved demand for all classes of goods 
for the holiday trade. Trading in linen suitings has also 
experienced some expansion, with special interest being 
shown for wool mixtures, in view of their promise of greater 
resistance to the possibility of crushing. Gyrations on the 
exchange market continue to hamper business to some ex- 
tent. With sterling rates climbing steadily and a slight 
improvement in buying in the American market, burlap 
prices showed a steady undertone. At the end of the week 
quite a flurry was caused by advices from Calcutta report- 
ing a surprisingly large reduction of stocks in the primary 
center during the month of October. Domestically, light- 
weights were quoted at 4.40c., heavies at 5.70c. : 
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MUNICIPAL BOND FINANCING IN OCTOBER. 


The award during October of $29,500,000 bonds by the 
State of New York and the disposal of several other large 
issues accounted in good part for the aggregate of $56,253,992 
long-term bond financing accomplished by States and munic- 
ipalities during the month. The -total in September was 
$38,278,347 and included issues of $8,500,000 by Boston, 
Mass., and $7,500,000 by the State of Louisiana. This 
State also contributed $2,500,000 to the total for the month 
under review. In October 1932 municipal bond financing 
amounted to $43,763,719. While there is very little market 
interest in municipal bonds, considerable municipal financing 
of one kind or another is being done through the Public 
Works Administration of the Federal Government. This 
agency, with a fund of $3,300,000,000 at its command, is 
busily engaged in the allotment of funds to numerous eivil 
divisions for so-called public works projects. Allotments 
during October are reported to have aggregated $40,995,983. 
This includes an advance of $8,000,000 to the Chicago 
Sanitary District, Ill. A list of the sums allotted to muniec- 
ipalities during the past month appears further on in this 
article. As previously noted by us, funds advanced to munic- 
ipal governments by Federal agencies are not included in 
our totals of permanent and short-term municipal financing 
as compiled each month, and as a matter of fact it does not 
follow that because an allotment has been made the funds are 


to be immediately forthcoming. Often months elapse before 
all the details in any given case are arranged. 


The municipal bond sales of the ordinary character for 
amounts of $1,000,000 or over during October are sum- 
marized herewith: 


$29,500,000 New York (State of) bonds, including $10,000,000 3%4s, 
$10,000,000 34s and $9,500,000 3 44s, due serially from 1934 
to 1983, incl., were awarded to the City Company of New York 
and associates, at a price of 100.109, the net interest cost of the 
financing to the State being 3.437%. In June 1933 the State 
sold $26,595,000 bonds to a group headed by the Chase Na- 
tional Bank of New York on a net interest cost basis of 2.936%. 
5,000,000 New Jersey (State of) emergency relief bonds, due $625,000 
annually from 1934 to 1941, incl., were awarded as 4\%s to 
Lehman Bros. of New York and associates, at a price of 100. 09, 
a basis of about 4.23% 
3,800,000 Boston, Mass., 44% public welfare bonds were sold to a group 
managed by Brown Bros. Harriman & Co. of New York at 
a price of 100.81, a basis of about 3.96%. Due $760,000 
annually from 1934 to 1938, incl. In September the city sold 
$8,500,000 bonds to a syndicate headed by the City Company 
of New York. 
2,500,000 Louisiana (State of) 5% highway bonds, due $500,000 annually 
from 1936 to 1940, incl. , were sold at par to the Union Bond & 
Mortgage Co., Inc. of Baton-Rouze. This company acted as 
agent for numerous creditors of the Louisiana Highway Com- 
mission, who have agreed to accept bonds in settlement of 
their claims. A similar arrangement was made in the case of 
the $7,500,000 bonds sold in September. 

Jest Virginia (State of) refunding bonds, including $1,500,000 
4%s and $1,000,000 4s, due serially from 1934 to 1953, incl., 
were awarded to the First National Bank of New York and 

associates, at 100.004, or a net interest cost basis of 4.18%. 

1,466,000 New York, N. Y., 4% assessment bonds, due in or before 1943, 
were sold during the ‘month at par to the city’s sinking funds. 

1,050,000 Yonkers, N. Y., bonds are reported to have been sold at a 


price of par to jJocal institutions. The amount offered was 
1,088,000. 


2,500,000 W 


1,027,000 Jersey City, N. J., 6% tax revenue bonds, due in 1943, were 
purchased on a 4. 50 % yield basis by the State Sinking Fund 
Commission. A Legislative Committee of the State is expected 
to investigate the details of this transaction as well as others 


completed by the Sinking Fund Commission, according to 
report. 


The difficulty experienced by municipalities throughout 
the country in finding a market for their issues continued in 
evidence during October. Our usual compilation shows that 
41 municipalities, whose respective offerings amounted in 
the aggregate to $14,068,219, failed to market their issues. 
In September the amount involved was $22,561,045, com- 
prising offerings by 45 political subdivisions. Cuyahoga Co.., 
Ohio, contributed heavily to the total for October, having 
failed to obtain a bid for $3,760,000 6% refunding bonds. 
In anticipation of such failure, the county had announced 
that the refunding bonds would be offered in exchange for 
a like amount of bonds which came due on Oct. 1 1933 
However, it has decided to again attempt to dispose of the 
bonds at public sale, and new bids have been asked until 
Nov. 13.—V. 137, p. 3175. 

In the table which follows we furnish a list of the unsuc- 
cessful October offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 

RECORD OF issUEs THAT FAILED OF SALE DURING OCTOBER. 


Nam Int. Rate. Amount Report. 
3064, Aberd —-e OE ieee 6% $622, 000 No bids 
3174 Bedford City 8. D., Ohio $ r 
° 


124,319 No bide 
2836 Bend, Ore_.----------- 25.000 No bids 


Page. Name Int. Rate. Amount Report. 
3005 Bloomfield ‘. 'D., Calif. 5% $7, No bids 
Pg RR eee 6% 62,603 No bids 
3005 aChelan County, Wash-- x 00,000 Partially sold 
3005 Cleveland, Ohio_.---- * 6% 85,000 No bids 
3306 _ Cleveland, Ohis a is © Gee 6% 75,000 No bids 
2667 bCuyahoga Count, ye Ohio- 6% 3,760,000 No bids 
3175 Dayton City 8S. Ohio 5% ,000 No bids 
3175 Dearborn, Mich.------ 4% 368,760 No bids 
3175 Douglas Gounty mn. B. o. 

ING. En, GOs 66 abewen 6% 10,000 No bids 
2838 Edmunds Co., 8S. Dak_-_not exc. 6% 61,000 No bids 
3006 Eidsvold 8S. D. No. 7, 

CO Ae not exc. 7 1,5 No bids 
3177 Hollidaysburg we. ie ee 5% 16,000 No bids 
ro Be ee OS: eee _not exc. 5% 190,000 Not sold 
3177 Ironton, Ohio___------- 6% 21,000 No bids 
3008 Lake County, Ohio_---- 5% 215,950 No bids 
338 Lilly Sch. Dist., Pa___-- 54% 9,000 No bids 
2670 Mclntosh Co., 'N. Dak- x 50,000 Not sold 
3008 cMaplewood Twp., N. J_not exc. 6% 250,000 Nobids (option) 
3178 Marshfield, Wis... --- 5% 40,000 Bids rejected 
3178 dMilwaukee re) ounty, Wis- x 1,200,000 Partially sold 
3009 Muskegon, Mich_._---- not exc, 6% Re rae No bids 
, ae SE eee ae 54% 46 No bids 
3178 North Bend, Ore_.-_---- 6% 30° 400 No bids 
3009 North Versailles Town- 

ship, Sch. Dist., Pa__not exc. 54% 40,000 No bids 
3360 Ottumwa, lowa....---- x 120,000 Postponed 
ive TORS, Is Oe. wesseccd not exc.6% 1,410,000 No bids 
3179 Pateros, Wash......... not exc. 6% 16,000 Not sold 
2842 Peekskill, N. Y.....--- not exc. 6% 520,900 Bids rejected 
2842 Port Chester, N. Y_---- not exc. 6% 100,000 No bids 
3010 Rush County, Ind_----- not exc. 6% 16,391 No bids 
io *. eer 4K%% 25.000 No bids 
Sees Senttiey Welle sone cine not exc.6% 1,913,000 No bids 
S30, Santee, Wali... ...6.. not exc. 8% 600,000 No bids 
3011 Shaker Heights, Ohio-_-- 5-6 % 635,000 No bids 
3011 Sheffield Lake, ‘Ohio___- ts 21,000 No bids 
2673 =Trumbull County, Ohio ~- 4 142,800 No bids 
3180 Warren, Ohio_....----- 11,6 No bids 
2844 Watford city, N. Dak_- 34 15,000 No bids 
3012 eWestchester Co., N.Y--not exc. 6% 200,000 Bid rejected 
3180 Yankton, 8. Dak... .- 4% 114,250 ot sold 


x Rate of interest was optional with the bidder. a Block of $50,000 bonds 
was purchased as 5s, at par, by the State of Washington. b Re-offering is 
being made for award on Nov. 13—V. 137, p. 3174. ec A 30-day option on 
the bonds has been granted to Adams & Mueller of Newark. d City Com- 
pany of New York and associates purchased $600,000 bonds as 44s, at a 
price of 95.10, and accepted 30-d. option on the balance of $600, 000 on 
the same basis. e The bid rejected was an offer of par plus a premium of 
$200 for the issue at 6% interest, submitted by Lehman Bros. of New York 


County officials expressed the belief that the bonds could be sold on a much 
lower interest rate basis. 


Record of Municipal Loans Made by the RFC—Additional 
$500,000 ,000 Fund Established. 

The RFC which, under the terms of the Emergency Relief 
and Construction Act of 1932, was empowered to make 
direct poor relief loans to States and Territories of the 
United States from a fund of $300,000,000, distributed the 
last of the money available during the month of May. The 
Corporation has been succeeded in this capacity by an 
agency known as the Federal Emergency Relief Adminis- 
tration, in accordance with the terms of the so-called Wagner 
relief bill signed by President Roosevelt on May 12. A fund 
of $500,000,000 has been appropriated to continue the 
Federal Government’s effort to relieve destitution. 

The conditions governing the distribution of the new 
$500 ,000,000 poor relief fund are different from those which 
applied in the case of the $300,000,000 RFC appropriation. 
Subsection (B) of Section 4 of the new law, which is cited as 
the Federal Emergency Relief Act of 1933, sets aside a 
specific sum of $250,000,000 which is to be advanced to the 
various States on the basis of one-third of the amount 
expended by such States for poor relief from their own and 
private resources. The balance of $250,000,000 is to be 
disbursed to the States at the discretion of the Relief Adminis- 
trator under the provisions of Subsection (F° 


) of Section 4. 
In making announcement of the sums advanced to various 


States, the Relief Administrator specifically refers to the 
advances as “grants,’’ as distinguished from the word 
‘‘loans’’ used in the statements of the RFC. 


A report issued on July 6 (V. 137, p. 351) by Harry L. 
Hopkins, Federal Emergency Relief Administrator, showed 
that the distribution of funds of the new appropriation began 
on May 22. Grants from that date to June 30, 
aggregated $51,531,731. The amount advanced during the 
May period was $32,600,019, while in the month of June 
grants in amounts of $18,931,712 were allotted. During July 
the amount disbursed was $31,045,765, while for the month 
of August the figure increased to $49,882,034. No reports of 
such grants have come to hand for September, although dis- 
bursements during October were reported in amount of 
$12,524,023. Neither the grants made by the Relief 


inclusive, 


Administrator nor the bonds to be purchased by the RFC, 
or any other Federal agency, form part of our totals of either 
permanent or temporary financing by States and municipali- 
ties as compiled by us from month to month. 

The Public Works Administration, provided for in the 
National Industrial Recovery Act, and having at its disposal 
a fund of $3,300,000,000 to be expended on public works, 
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is now assuming the functions heretofore exercised by the 
RFC in the matter of financing so-called self-liquidating 
municipal projects. The PWA, however, in sponsoring a 
project, agrees to finance the cost thereof on the basis of 
making available a sum equal to 30% of the cost of labor and 
materials as a direct grant, not subject to re-payment, while 
the balance of total expended will constitute a loan to the 
municipality, secured by its 4% bonds. During September 
this agency agreed to finance projects amounting in the 
aggregate to $31,389,721. The amount for October is 
$40,995,983. 

The following table lists the municipalities whose projects 
are reported to have been approved, and indicates the page 
number of the ‘“‘Chronicle’’ where an account of such approval 
has been published: 





RECORD OF PWA ALLOTMENTS DURING OCTOBER. 


Total Amt. Total Amt. 





Page Name. Allotted. | Page. Name. Allotted 
3174 Aberdeen, 8. Dak___ $789,000| 3357 Hartsville, S. C sie $73.000 
3174 Albion, Ind vaduwe 32,000| 3357 Jefferson Co., Kan 84,000 
3174 Alexandria, Va_____- 300,000| 2840 Lansing, Mich 271,000 
2666 Alma H.S. D., Ga 27,100} 3358 Lauramie neste es 
3174 American River Flood Ind _. 15,000 
Control Dist., Calif. 194,824/3358 Lena, Ill_____-. 50,360 
2666 Annapolis, Md_. 490,000|3177 Lincoln, Neb 4 216,000 
3174 Anderson, Ind — 209,000| 2670 Lockland City 8S. D., 
3174 Ann Arbor, Mich _-_- 650,000 Ohio - - 50,000 
3174 Anne Arundel Co., Md 62,000| 3008 McCone C ounty 8. D. 
3174 Bannock Co. 8. D. No. No. 1, Mont- sé 40,000 
ee 42,600|2840 Macon, III > sé 34,000 
3174 Belington, W. Va 45,000 | 2670 Marion, lowa. ‘ 20,000 
3004 Beloit S. D., Wis____- 550,000| 2840 Mass. (State of)...._. 1,400,000 
2666 Bernardsville, N. J__- 80,000!2840 Mass. (State of) 774,000 
3005 Bethany, Mo. _-. . 135,000|3009 Merrimack Co., H. 150,000 
3005 Boscobel, Wis______- 64,000|3178 Mount Rainier, Md. 33,000 
3174 Box Elder Co., U tah - 35,400|3178 Nashua, H. N__----- 173,000 
3174 Brainerd, Neb. ae 22,000| 2671 Norton, — laa 38,500 
3174 Bristol, Eo 7 200,000} 3360 Ogden, Utah_______- 750,000 
3174 Broadway, Va______- 80,000} 3360 Paxton, Mass____-- ‘ 85,000 
3005 Brownsville, Tex_____ 200,000 | 3360 Pembine 8S. D. No. A, 
2837 Buffalo, N. Y....-.-- 2,347,270 a re 35,000 
3005 Butler, Mo....._._-- 41,000|3179 Pocatello, Ida______- 336,674 
aarp 04OClne, FR. ......-. 220,000 | 2672 Princeton, a | ae = 35,000 
3355 Carrollton, Ky_.__ ~~ 12,000 3179 Pulaski, at 30,000 
2837 Chicago, Ill__.___._... 8,000,000 3361 Rapid City s 180,000 
3005 Cincinnati, Ohio_ _- 792,000 2672 Richford, Vt_- 80,000 
2837 Clarke County, Ga__- 79.665 3179 Salt Lake City s. D., 
3005 Clarke County, Ga__- 103,630 | are 300,000 
3006 Columbus, Ohio____- 3,400,000 3179 Seattle, Wash_---- 111,600 
3006 Columbus, Ohio__—--_- 1,800,000 3010 Shelby, Ohio_____-~_- 50,000 
ae So  . e 55,000 3361 Sheboygan, Wis_----- 307 ,630 
335 Denver, Colo. ___ 3,500,000 | 3361 Shelby, Ohio_-_- -._- 160,006 
3175 Douglas C ounty, W is _ 437,500 3180 Spearfish, S. Dak_- 64,280 
3175 Durham, N.C ‘ 710,000 | 3011 Springfield, Mo____-- 1,000,000 
2839 Erie County, ae 3,101,333 | 2673 Terre Haute, Ind_- 60,000 
3176 Fond Du Lac, Wis- 434,700 | 3180 Tomah, Wis_- bis i 48,700 
3176 Georgetown, Ill_____- 140,000 3180 Utah (State of) - deh wie 1,515,000 
3357 Georgia (State of).... 1,500,000,2843 Versailles, Ky__--—-- 67,000 
3176 Grand County, Utah_ 130,000 | 3362 Vineland, N. J__----- 35,000 
3176 Grand Junction, Colo- 100,000 3012 Warwick. R. I swine 60 ,000 
2839 Hammond, Ind______ 700,000 | 3362 Williamsport, Ind_- 88,000 
3177 Harrington, Del____-_ 135,000 3180 Wright Co.8.D. No. 
3357 Harris County, Tex__ 36,945 4 | Ve 69,157 
3357 Harris County, Tex_- 172,475} 


Short-term financing by States and municipalities during 
the month of October, in anticipation of tax receipts and the 
sale of permanent obligations, amounted to $46,938,714. 
The City of New York was responsible for the bulk of the 
total, having obtained $36,785,900 from its bankers in 
accordance with the provisions of the recently devised 
four-year credit arrangement. In order that the city could 
comply with the conditions set forth in the compact by the 
bankers, the State Legislature was convened in special 
session on Oct. 18 and approved two amendments to the 
municipal charter. Briefly, the plan provides for the funding, 
over a period of three years, of the approximately $200,- 
000,000 of temporary city indebtedness held by the Clearing 
House Banks and other institutions, and the establishment 
of a revolving credit fund to be drawn upon by the city 
during the next four years in anticipation of tax collections. 
It further provides for the purchase by the banks of $70,- 
000,000 1- to 10-year serial bonds, to bear interest at not 
less than 4% nor more than 444%. Proceeds of this finac- 
ing will be used by the city for poor relief purposes. The 
city’s part in the program includes the segregation of all tax 
moneys as security for the loans granted by the bankers. 

The Dominion of Canada accounted for virtually all of the 
total of $225,281,000 long-term Canadian bonds sold during 
October, having succeeded in selling $225,000,000 of bonds 
to the public. Subseriptions to the offering aggregated 
$256 ,000,000. The purpose of the financing was to provide 
for the payment of $169,971,850 544% Victory loan bonds 
which mature on Nov. 1 1933 and $40,000,000 of Treasury 
bills held by chartered banks. The balance of approxi- 
mately $15,000,000 of new money is to be used for general 
expenses of the Government. Cash and Convene sub- 
seriptions were asked to the following issues: 314% bonds, 
due Oct. 15 1935, priced at 99.50 and tee tated, 
yielding 3.75%; 4% bonds, due Oct. 15 1939, priced at 99 
and accrued interest, yielding 4.19%; 4% bonds, due Oct. 15 
1945, priced at 96.50 and accrued interest, yielding 4.38% 
to maturity. The $225,000,000 loan was formally offered on 
Oct. 10 and the subscription books were closed on Oct. 17— 
V. 137, p. 3012. 
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No United States Possession financing was negotiated 


during October. 


The following is a comparison of all the various forms of 
loans put out in October of the last five years. 





1933. 1932. 1931. 1930. 1929. 
8 $ $ $ 

Perm't loans (U. 8S.) 56,253,992 43,763,719 16,127,447 155,536,473 118,736,328 
*Temp. loans (U.S.) 46,938,714 54,081,387 56,362,957 89,337,000 99,525,000 
Temp.loans (Canada) None 23,866,500 None 5,935,000 None 
Cc yey ae ) 

Placed in U None 4,015,000 None 75,594,000 1,000,000 

Placed in Ganada225 ,281,000 6,524,377 27,000 111,269,718 1,583,800 
Bonds of U.S.Poss’ns 

and Territories ___ None None None None 400,000 
Gen.fd.bds.(N.Y.C.) None None None None None 

Ps ate twee eel 328, 328,473, 706 132,250,983 72,517,404 437,672,191 221,245,128 


* Including temporary securities issued by New York City: $36,785,900 in 1933- 
$42,000,000 in 1930 and $95,550,000 in 


$33,000,000 in 1932, 
1929. 


$48,500,000 in 1931, 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 


during October 1933 were 92 and 107, respectively. 


This 


contrasts with 127 and 148 for September 1933 and 168 and 


220 for October 1932. 


For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the 10 months for a series of years. 


Month of For the Ten 


October . Months. 
CC . $56,253,992 $390,555,359 
ae 43,763,719 701,938,924 
1931_ 16,127,447 1,156,129,993 
1930__._.-. 155,536,473 1,211,857,702 
1929_ 118,736,328 1,055,135,088 
 =__- 99,233,455 1,094,074,433 
i: 118,521,264 1,297,029,358 
1926- 102,883,400 1,149,105,018 
=. 79,237,656 1,174,724,056 
SS. 92,079,368 1,280,504,969 
LeaReccoseu 84,988,615 850,952,400 
i es 71,333,536 990,188,429 


$114,098 ,373 


Month of 
October. 


For the Ten 
Months. 

$868 392,996 
570,109,507 
581,871,151 
245,789,038 
402,828,039 
402,548,332 


80,933,284 
62,201,397 

7,609,205 
24,750,015 
34,160,231 


28,332,219 434,829,036 
15,126,967 423,171,790 
39,698,091 327,902,805 
27,958,999 345,871,920 
26,588,621 341,092,191 


In the following table we give a list of October loans in 


the amount of $56,253,992, issued by 92 municipalities. 


In 


the case of each loan reference is made to the page in the 


“Chronicle” 
Page. Name. Rate. 
28436..Alameda, Idaho sh nce 
3174__Altoona 8. D., Pa...---5 
3004__ Barron Co., Wis- rn” 
2836_. Bexley City S. D., Ohio_ 6 
2666__ Birmingham, Ala 
3005_- Boston, Mass 4 4 
3174__ Brookhaven, N. Y 6 
3355__Burlington, Iowa__- ----- 4% 
3005__Cariisle S. D. No. 74, 
Wash _ 5 
3005__C ‘arthage, a 44 
3175_._Cerro Gordo Co. lowa. 4% 
3005_ Chelan Co. Wash Ee 
3005__-Clark Co. Ss. EP. No. Ye 
a oe 
3006__Colwyn 8S. D., Pa_- 
2667 __Crafton, Pa - - io Sia 
2836_. Dayton, Ohio_- 6 
3006__ Des Moines, lowa _.-44% 
2838... Des Moines Co., lowa 
3175__ Dickinson, N. Y_ = ko 
2668__ Eastchester, N. Y. (2 iss.)5.80 
3356__ East Conemaugh . Bas, 
. LS ear 
3006__ East Orange, N. J - - - 6 
2668__East Rutherford, N. J 
3176__ Eau Claire Co., Wis. ---- 
2668__ Elgin, Neb_ 
2838__Elizabeth, N. J 
3356__Ellendale, N. Dak__-_--5 
3006__Elmira, N. Y. (2 iss.)_--4.10 
3170. . eee, FO. —-.+- : ly 
3007 __ Georgetown Co., 8. C 
2669 — School Dist., Ind. if ly 
3176__Grafton Co. 3 i 
3007 Grays Harbor Co. 8. D. 
No. 76, Wash_ - 5 
3176 Hall © o., Ga 
3357--Hancock County, lowa__ 
3007_- Harrison Co., lowa ‘ 
2839__ Harrison Tw D., Pa 4% 
3177_-Herkimer, N. Y- ‘ 544 
3357__Hill Co. 8. D. No. 19, 
Eas cack asian in eek ae 6 
3177__Hillside Twp., N. J 6 
3007_..-Hubbard Vil. S. D. donee B 
3177__Huntington, N. Y. (2iss.)5%4 
Sis? cee Clee. Deco cause 6 
2839__Kearney Neb-_ ee ee 
3177__Lac La Belle, Wi is i a 6 
3358__-Lake P eee. F 
3358_. Lake Placid, N. Y.------é 5.60 
3177_-Linn Co., Iowa --- - ----- 4 
2670_- Livingston Twp., N. J. 
Co 6 
3008 _ - Pb on (State of) -----5 
3008_. Lyon Co., Minn - - - - - -- 5% 
3178_.-Manchester, N. H-------4% 
3178_.Maple Bluff, Wis - - -- - - 5 
2840. . Meson, Unio... ..-.-.<-. ) 
3178_.Milwaukee Co., Wis----4% 
3178- -Minneapolis, Minn mene va 
2840__ Monroe Co. . (2iss.)5%4 
3009 - - Montgomery ‘s. b. No.6, | 
EP eee Le 0% 
3009__ Morris Ind. 8S. D., ae S 
3009__New Brighton 8. D., a oe 
2841__New Castle S. D., Pa__- Ae % 
3359__~New Jersey (State of) - 4% 
3178__New York (State of) - - - - - 3 %4 
3178__New York (State of) --_--3% 
3178__New York (State of) - -3% 
2671_- Norristown, Pa - - -------« 3% 
ae Se) Se eee 4.40 
3179__Oregon (State of) - - - - - - - 44 
3010. Orrville, Ohio... ------- 5% 
3179__Oshkosh, Wis- sane an 
3010 Pasadena, ll (ea 
3010. . Pitteburen, Pa... ------- 414 
3179. .Provo, Utah..-.-..-..---6 | 
3010. _ Rockville Centre, N. Y.-5% 
$179__St. a Co. Ind. 8. D. 
No. s So a a ws 6 


pats P 
942 


1939 


1936-194C 
1945- 195 7 


bet et et es AS 


COLL 
OOwOwo 


OO 
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where accounts of the sale are given. 


Amount. Price. Basis. 
$8,000 100 6.00 
475.000 100. 5.00 
37,000 100 5.00 
723.875 100 6.00 
300,000 ae 
3,800,000 100.81 3.96 
4,500 100.11 5.99 
728,253 100.70 hie isaac 
rd2,500 100 5.00 
11,000 er 
33.000 100 4.50 
r50,000 100 5.00 
75.600 100 5.00 
60.000 ee eg 
40,000 100.38 4.97 
40,000 100 6.00 
200,000 100.40 4.21 
106,000 ere 
30,000 100.10 4.09 
45,000 100.30 5.75 
20.000 100 5.00 
66,000 100 6.00 
92,000 100 rp 
50.000 
r52,000 
27 ,200 . 7 
14,602 ----.- a 
275,000 100,09 4.05 
16.000 101.66 4.29 
r7 5.000 se 
r10,000 100 4.50 
55,000 100.15 3.70 
rd6,500 100 5.00 
78.000 — 
11,000 eee 
48 000 
r20,000 100 4.50 
12,000 100 §.75 
1,060 100 6.00 
32,000 99 
17,500 100 6.00 
17.500 100.31 §.22 
,027 ,000 _--=- 4.60 
r77 ,.000 spain ee 
3.500 100 6.00 
18,000 100.13 5.58 
718,000 100.13 5.58 
785,000 100.001 3.99 
148,000 100 6.00 
2,500,000 100 5.00 
30,000 100 5.50 
100,000 102.31 4.00 
15,000 100.64 4.92 
31,500 100 6.00 
600 ,000 95.10 6.32 
900 = 100 4.50 
800,000 100 5.75 
766,000 100 5.50 
55,000 _____- abet 
54 ,000 ag. eee 
770,000 101.75 4.22 
5,000,000 100.08 4.23 
0,000,000 100.10 3.43 
0,000,000 100.10 3.43 
9,500,000 100.10 3.43 
100,000 100.35 3.46 
157,500 100.20 4.37 
600 ,000 91.26 §.12 
7,000 100 5.25 
300,000 98.10 aes at 
992,000 100.35 4.97 
300,000 103.67 3.81 
r15,000 100 6.00 
100,000 100.21 5.47 
100,000 100 6.00 
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Page. Name. _. Rate. Maturity. Amount. Price. Basis. 
3179_ Sandusky County, Ohio_.5% 1935-1939 745,000 100.11 5.47 
3179__Saulte Ste. Marie, Mich__5% 1-10-yrs. DRGOe. l wWkweekd awe 
3180__Sheridan Co. 8. D. No. 

i eee = 5-10-yrs. d1,225 100 6.00 
3361__Sheridan Co. 8S. D. No. 

38, Mont............ Soo ee 1,777 100 6.00 
3011__Springfield, Mass------- 3% 1934-1938 320,000 101.60 3.23 
3011__Springfield, Mass__-_-_.3% 1934-1963 310.000 101.60 3.23 
2843. _Stonington, Conn___--_-4% 1935-1964 150,000 101.73 4.34 
3011..Tonseket, Waeh. (2ies.).5  ......... 31,000 100 5.00 
3180_.Tremont 8. D., Tll_----- 5 1935-1937 3,000 100 5.00 
3180__Trumansburg, N. Y____- 534 1938-1967 59,000 100.82 5.68 
2673_._Upper Darby Twp., Pa_-3% 1938-1943 4d350,000 100 3.50 
3011_-Valley S. D., Wash -----_ 5 2-5-yrs. 710,000 100 5.00 
yo ee ee é 1935-1938 300,000 97.50 5.80 
3180_.Wayne County, Ind__-___ 6 1935-1942 84,000 103.06 5.30 
3012_.Wernersville, Pa________5 1934-1962 (C7 RPP ree = 
2844__ West Virginia (State of)_.44% 1934-1945 1,500,000 100.004 4.18 
2844__ West Virginia (State of)__4 1946-1953 1,000,000 100.004 4.18 
3012_-Woodbury County, lowa_4% 1940-1944 100,000 100.92 4.62 
3180..-Wood County, Ohio__--_- 4% 1934-1938 56,800 100.17 4.43 
2674__Yelm Irrig. Dist., Wash 

Ch Saas eat use da 8 | iP oe 
BOG. + WORE ERs Bon na nee cn wit > aye ia 1,050,000 100 ~ 

Total bond sales for October (92 munici- 
palities, covering 107 separate issues) _____ k$56 ,253 ,992 


d Subject to call in and during the earlier years and to mature in the 
later years. k No including $46,938,714 temporary loans or $53,520,006 
RFC municipal loans. r Refunding bonds. 

The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page. Name. Rate. Maturity. Amoun:. Price. Basis. 
3179_. Northampton, Pa. (Sept.) _.. ________- ot 2 | ie 
3180__Will Co. S. D. No. 86, 

a 6 ee ee nm, eadeeaice of nae a 


We have also learned of the following additional sales 
for previous months: 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
2667. _Chokio, Minn ----__-_- _.44% 1939-1942 $2,000 100 4.25 
DE CIP cwnicnen on tacewee nm 150,000 100 eae 
2667 __ Cincinnati, Ohio -___ . a ae ee 20.759 100 — 
2667__Clark Co. 8. D. No. 100, 

ae 6 re 14,000 100 6.00 
2668__El Segundo Mun. Impt. 

Dist. No. 1, Calif-_-_--_- 6 1936-1950 45,000 100 6.00 
2668__ Escanaba, Mich. (2 iss.) _5 936 745,000 100 5.00 
2669__Grays Harbor Co. 8S. D. 

We, 113, Waen.......5 1-20-yrs. 2,600 100 5.00 
2839__Hill Co. 8S. D. No. 34, 

Oe eee ee 4 585 98 .29 cake 
2669__Hillside Twp., N. J_- ers Z0GEe. kéauucu weer 
2669__Jefferson & Madison Cos. 

Ss. D. Nos. 16 & 31, 

oe ee A eee 6 1944 9,500 100 6.00 
2840__Lake Co. 8S. D. No. 35, 

_ Sea ; 6 1934-1943 d1,700 100 6.00 
2840__Lincoln Co. 8. D. No. 70, 

CO a ee ee Oe ee gk: | i —_—_——— re 
2670__Malinta-Grelton 8S. D., J 

SS oe a wan eS | 1934-1937 2,034 100 5.00 
2841__Okanogan Co. 8. D. No. a 

Oe ere 2-15-yrs. 8,000 100 5.00 
2672__Plattsburg, N. Y-----_-4.70 1934-1943 10,000 100.11 4.68 


2672__Richland Co.8. D. No.7, 


Mont. (Aug.) ------ 6g eee ee 6,492 ‘ swig 
2672__Richland Co. 8. D. No. 

26, pemen. (ANE) ~ - ~~ 55 anit sani Bind tac Bee 1,329 —_- Sem 
2673_-_Sheridan Co. 8. D. No. 
= (| Oya agtay inn 1,879 100 6.00 
3011__Spokane Co. 8S. D. No : 

SoG. Ween .. a<. | 2-10-yrs. 10,000 100 5.00 
3011__Sea Girt, N. J. (July) 4% 1934-1949 125,000 100 4.50 
2843__Warren Twp. 8S. D., Ind_5 1-10-yrs. 49,000 101.12 4.76 
2674__West Seneca, N. Y _6 1935-1958 28,000 100 6.00 
3180__Will Co. S. D. No. 86, 

i. CAME.) «= 5 286,000 100 5.00 


All of the above sales (except as indicated) are for Sep- 
tember. These additional issues will make the total sales 
(not including temporary or RFC loans) for that month 
$38 ,278 347. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES 
IN OCTOBER. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
3012__Canada (Dominion of)___ __ .-_--- $225,000,000 [ae 
3012__Charlottetown, P. E.1___5 20 years 35,500 100.31 4.98 
Se 2 ee eee 5% 1934-1943 115,500 98 .30 5.75 
eee 1-20-yrs. 55,000 99.62 5.04 
3012__Sherbrooke Roman Cath. E 
Se | 1934-1953 75,000 99.09 §.11 


Total of Canadian bonds sold during Oct. $225,281 ,000 


NEWS ITEMS 


Arkansas.—Federal Court Writ Restrains Disbursements of 
State Highway Funds.—An interlocutory injunction granted 
on Oct. 31 by a three-judge United States District Court 
will restrain State Treasurer Roy Leonard from disbursing 
highway funds except for highway maintenance pending a 
final decision on the suit of the State of Arkansas Bondholders’ 
Protective Committee—V. 137, p. 2835. A United Press 
dispatch from Little Rock to the New York “Herald Tribune”’ 
of Novy. 1 reported on the case as follows: 


Arguments were resumed to-day in a hearing on a bondholders’ petition 
to make permanent an order restraining the State Treasurer from paying 
out highway funds. Judge John E. Martineau restrained State Treasurer 
Roy Leonard from paying out highway funds except for maintenance. 
A three-judge Federal Court was required to hear the case. 

J. G. Gamble, first attorney to plead for the petitioning bondholders, 
sought to show the Court the State of Arkansas had violated its contract 
in attempting to destroy the first lien on gasoline taxes and motor vehicle 
license fees set up in the Martineau road law. It also was pledged in the 
bonds. ; i , 

Mr. Gamble cites Acts of the 1933 Legislature which, he claimed, im- 
paired the standing of the bonds. ‘‘These were deliberate and wanton 
efforts at impairment of a contract,’’ the attorney asserted. He cited 
laws reducing assessments against automobiles and trucks, various re- 
funding Acts and a law appropriating $60,000 for payment of interest as 
legislative Acts damaging to bond obligations. ; 

A three-judge Federal Court ordered Arkansas highway funds impounded 
under an interlocutory decree against the State Treasurer pending outcome 
of a dispute with Pennsylvania. f ; 

Attorney-General William A. Schnader of Pennsylvania seeking an 
injunction to prevent the State from forestalling a threatened suit for 
interest on bonds, contended the Arkansas Legislature erred by reducing 
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highway revenues and diverting moneys to other purposes than payment 
of bond charges. 

Dade County, Fla.—Refunding and Exchange Plan De- 
clared shag gg 0 of 5% serially maturing bonds 
of the above county, maturing 1933 to 1937 inclusive, are 
being notified that the refunding and exchange plan, dated 
March 30 1933, has been declared operative by the fiscal 
agent, B. J. Van Ingen & Co., Ine. (see V. 136, p. 2279). 
Holders of certificates of deposit are urged to forward them 
to the Chemical Bank & Trust Co., depositary, 165 Broad- 
way, N. Y. City, for exchange into the new refunding bonds 
with adjustment of accrued interest, if any. Holders of 
bonds within the refunding and exchange plan who have 
not deposited their bonds with the depositary under this 
plan are requested to do so promptly for exchange for the 
new refunding bonds. 


_ Kansas.— State Fiscal Agency Reopened.—On Oct. 27 the 
fiscal agency of this State was officially reopened for business, 
ready to pay out on bond interest and maturities which have 
been held in abeyance since the fiscal agency was closed 

: s : ; - 

under Governor Landon’s direction, following the disclosure 
of wholesale municipal bond forgeries on Aug. 9—V. 137, 
p. 1442. The action of the newly appointed State Treasurer 
was reported as follows in the Topeka ‘‘Capital’’ of Oct. 27: 

Dr. W. M. Jardine, State Treasurer, was several hours better than his 
word in regard to reopening the State fiscal agency. Last Monday he 
promised the agency would be reopened Friday. To-day, Friday, the 
agency is open for business, and ready to pay out interest and maturities 
on Kansas municipal bonds which have been piling up since Aug. 8. 

As a matter of fact, the fiscal agency actually reopened late yesterday 
afternoon, when a few checks on maturities presented early in August were 
mailed out. Jardine as State Treasurer is doing the same things he has 
done before in public life—just a little better than he promises. 

The coupon and matured bond payments, which amount to more than 
$2,500,000, are to be made in order. Those falling due earliest will be 

aid earliest. The Treasurer has asked that banks and others holding 

ovember maturities not attempt to crash the gate, as these Novem 
maturities will not be handled until July, August, September and October 
maturities are taken care of. 

Municipal Debt Relief Proposal Approved by Invest- 
ment Bankers.—The Municipal Securities Committee of 
the Investment Bankers Association, at the convention held 
at Hot Springs, Va., adopted a resolution on Oct. 31 favoring 
Federal legislation to permit orderly readjustment of munici- 
pal indebtedness where necessary. It is believed necessary 
that the unqualified support of the principle of the Sumners 
bill, which was passed by the House of Representatives and 
probably will be introduced again at the next meeting of 
Congress, will be required to liquidate a total of more than 
$1,500,000 ,000 in municipal loans. The measure, which 
would permit reorganization of the debt structure of cities and 
States without the full 100% co-operation of all holders 
of outstanding bonds, is considered by the members to be 
essential to recovery. 

(The I.B.A. eonvention is further referred to in our 
“Department of Current Events and Discussions’ on a 
preceding page.) 


New Jersey.—Constitutionality of Municipal Finance Law 
Attacked in North Bergen Judgment Suit.—In a suit instituted 
before the Court of Errors and Appeals on Oct. 26 the con- 
stitutionality of the Act passed by the 1931 State Legisla- 
ture, creating the Municipal Finance Commission to handle 
the affairs of municipalities in receivership, was attacked 
in an effort to have the court require North Bergen to in- 
clude default iudgments aggregating $443,640 in the town- 
ship’s current tax levy. The suit had been taken on appeal 
to this court by two creditors, holding the defaulted sewer 
notes of the township, when the Supreme Court declined to 
grant their petition. A Trenton dispatch to the “Jersey 
Observer” of Oct. 27 reported on the case as follows: 


Constitutionality of the authority of the State Municipal Finance Com- 
mission to prevent liquidation of claims against municipalities in receiver- 
ship was attacked yesterday afternoon before the Court of Errors and 
Appeals. It is the first case in which the validity of the Finance Commis- 
sion has been questioned. The agency was set up by the Legislature to 
aid in the rehanilitation of financially distressed communities. 

Two creditors of North Bergen instigated the suit. They are Edmund 
B. Hourigan, Union City attorney, and the Oak Securities Co., claimants 
on $443,000 of defaulted sewer notes. They urged the court to require 
North Bergen to include their debt in a current tax levy. 

The case was before the Court of Errors. on an appeal taken by the 
plaintiffs from a Supreme Court decision, which declined to grant such an 
order because it would entail great confusion. Counsel for the plaintiffs 
argued the contract was peing impaired by the Municipal Finance Act, 
which empowered the State Commission to delay all executions, levies, 
decrees and judgments against any community under its protection unless 
otherwise directed by the Supreme Court. 

Decision was reserved. 


New York City.—Board of Estimate Adopts 1934 Budget 
of $554,678 ,511—Reduction of $1,298,484.50 Under Tentative 
Figures.—The Board of Estimate on Oct. 31 formally and 
unanimously adopted the 1934 city budget amounting to 
$554,678,511. This figure is $1,298,484.50 less than the 
proposed budget of $555,976,936 previously submitted as a 
tentative total on Oct. 20—V. 137, p. 3173. The Board 
cut this sum off the previous total by readjustment of over 
$1,000,000 in pensions funds and $200,000 saved from the 
offices of the Borough Presidents. At the present time the 
city faces a technical deficit of $23,900,000, which is the 
amount it needs to place in a reserve fund, created under 
the terms of the city’s four-year financing plan, signed by 
the bankers on Oct. 31. Actually, the deficit is an extraor- 
dinary one, not to be charged against the ordinary expenses 
of the city. It will have to be raised by making further 
cuts in the budget through the Board of Aldermen, to which 
body the budget was turned over on Oct. 31, or by the crea- 
tion of new sources of revenue. 

A resolution was offered by Comptroller MecAneny which 
was carried by the Board, authorizing Mayor O’Brien to 
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name a committee of three of the Board of Estimate, with 
himself a member ex-officio, to consult with a committee 
of three from the Board of Aldermen to devise ways and 
means for meeting the deficit. The Aldermen will have 25 
days to study the subject. At the end of that time it 
must formally adopt the budget and turn it over to the 
Mayor for signature. 

The New York ‘‘Times’’ of Nov. 1 commented in part 
as follows on the proposed 1934 budget: 

After weeks of prolonged —_ hearings, strenuous executive sessions 
and midnight meetings, the Board of Estimate adopted a 1934 budget of 
$554,678,511.85 yesterday, a reduction of $1,298,484.50 from the $555,- 
976,996.35 tentative budget. mys : 

)— As adopted, the budget is about $24,000,000 in excess of the city’s financial 
resources. Comptroller George McAneny said that the Board has made 
no real attempt to cut the budget because the shortness of time precluded 
detailed study of the economy recommendations laid before it. Samuel 
Untermyer, financial adviser to the city, had advocated a flat 5% cut in 
every departmental appropriation and the Citizens Budget Commission 
had recommended savings aggregating more than $25,000,000. 

Cuts Up to Aldermen. 

Between now and Nov. 25 the budget, if it is to be cut at all, must 
by slashed by the Board of Aldermen. The Aldermen receive! the docu- 
ment to-day from the Board of Estimate. Mayor O'Brien will name a 
joint committee of six, representing both branches of the Municipal 
Assembly, to aid the Aldermen in their task. While the budget-makers 
still insist that $554,678,511.85 is the budget total, the city. intends to 
spend more than 3620,000,000 next year. The latter figure is officially 
known as the total budget. 12? 

In effecting the $1,298,484.50 reduction the Board of Estimate cut 
the Teachers Retirement Fund appropriation by $750,000 and the New 
York City Employees Retirement Fund by $300,000, thus accounting 
for $1,050,000 of the total slash. The Board chopped about $200,000 
from appropriations of the five Borough Presidents and pared other items 
to make trifling savings. . 

Comptroller McAneny said that, as the budget stood last night, it was 
“balanced.’’ He explained that the $24,000,000 by which the budget 
exceeded the city’s resources was contained in a budget appropriation of 
that amount inserted to protect the city’s loans from its bankers. Aside 
from that item, which the Comptroller said was not really a budget appro- 
priation, he considered the budget balanced. 

While the city’s agreement with its bankers contained no express pro- 
vision that the budget must be balanced, that understanding was implicit 
in the contract. Mr. McAneny said that the joint committee of Aldermen 
and Board of Estimate members would seek further reductions as well as 
new sources of revenue. 

Four-Year Financing Plan Contracts Signed.—The compre- 
hensive agreement between city officieis and the bankers 
of New York City, whereunder the municipal government 
will operate for the next four years, was signed by the bankers 
on Oct. 30 and by Mayor John P. O’Brien early in the 
morning on Oct. 31. It was necessary to stop the clock in 
the Mayor’s office at midnight on Oct. 30 in order to live 
up to the understanding had between the city and the 
banking syndicate. (This subject is discussed in greater 
detail in an article appearing on a subsequent page of this 
section, which also reports on the $25,000,000 loan made 
to the city by the banker shortly after the signing of the 


above contracts.) 

Mayor O’Brien Defers Action on Budget Reduction Until 
After Election.—It was stated on Nov. 2 by George McAneny, 
Chairman of the Joint Conference Committee that was 
formed on Nov. 1, consisting of three members of each of 
the two branches of the Municipal Assembly, including the 
Mayor (as mentioned above), that the Committee would 
not meet to consider the balancing of the 1934 budget 
until after Nov. 7. Mr. MeAneny is said to be planning 
to hold several public hearings beginning the week following 
the election, at which organizations and individuals will 
have an opportunity to present suggestions for economies 
and additional sources of new revenue. 

Joseph V. McKee Assails Charter Revision Bill.—A state- 
ment was issued on Nov. 2 by Joseph V. McKee, Recovery 
candidate for Mayor, urging the electorate to vote against 
the local bill to be submitted to referendum on Nov. 7, 
authorizing the creation of a charter revision commission. 
Mr. McKee said he opposes the proposed local law because 
it makes no provision for the proper selection of the members 
of the commission and it provides for no public hearings. 

Major LaGuardia Offers Slum Clearance Plan.—Fiorello 
H. LaGuardia, Fusion candidate for Mayor, announced on 
Nov. 2 that the following is his program for slum clearance 
and housing, which he pledges to put in effect should he 
be elected: 

1. Slum prevention through adherence to a master city plan. 

2. Good standards of health and sanitation for new construction. 

3. Prevention of excessive densities in residential spots and control 
of the use of surrounding areas. 

4. Prevention of occupation of houses unfit for human habitation. 

5. Establishment of a municipal housing commission, composed of 
experts, without regard to political affiliation, to manage the New York 
City slum clearance plan. 

Mr. LaGuardia said that there were sound reasons for believing that 
housing projects now can be undertaken on a $6 or $7 a room monthly 
rental basis. This goal, he said, is now in reach by reason of Federal 
financing provisions. 

New York City.—Summary Issued on City’s Present Posi- 
tion and Future Prospects—Madison & Co., Ine., dealers in 
municipal, State and land bank bonds are distributing a 
paper containing a summary of the present position and 
future prospects of New York City. Included in the sum- 
mary is a concise outline of the four-year financing plan 
drawn up by the city officials in conference with the bankers 
and passed by the recent special session of the State Legis- 
lature. 


New York State.—Analysis of Funded Debt Shows State’s 
Credit of the Highest—On Oct. 28 the New York State 
Economic Council, Inc., issued a comprehensive analysis of 
the State’s funded debt. The Council notes that the State 
enjoys the highest credit of any government in the world, 
because its funded debt is less than 2% of the State’s assessed 
valuation. It is pointed out, however, that ‘‘while the State 


debt alone constitutes, as it were, a relatively small first 
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mortgage on the real property of the State, this is followed 
by enormous subsequent mortgages in the shape of the debts 
of cities, counties, towns, villages, school districts and other 
subdivisions of the State, the total of which amounts to about 
$3,000,000,000.”" It is shown that the gross funded debt 
of $492,911,000 on July 31 1933 compares with $10,631,000 
in 1906. The net funded debt in 1933 is computed at 
$371,064,000. 


County and State Tazes Accorded Priority by Appeals Court.— 
It was held by the Court of Appeals that cities must pay 
county and State taxes in full from the first levies received, 
according to Albany advices to the ‘‘Wall Street Journal’ 
of Oct. 30. It is said that the court reversed a decision of 
the Appellate Division in sustaining a mandamus order 
directing Langdon C. Foster, City Chamberlain of Fulton, 
to pay over $107,385 to Oswego County. 

Repeal of 1% Gross Income Taz Being Considered.— 
Seabury C. Mastick, Chairman of the State Commission 
for Revision of Taxes, is said to have indicated on Nov. 2 
that the Commission may recommend the repeal of the 
1% State gross income tax levy at the next session of the 
Legislature. Mr. Mastick is reported to have said the 
Commission had been influenced by revelations in Wash- 
ington, that the “‘big fellows’ have been able legally to 
escape taxation. 


Pennsylvania.—Special Legislative Session Called for 
Nov. 13.—An Associated Press dispatch from Harrisburg on 
Oct. 30 reported that the Legislature will meet in special 
session at 9. p. m. on Nov. 13 to consider and enact liquor 
control and other legislation. The date for the session was 
announced on Oct. 30 by Governor Gifford Pinchot, who is 
reported to have stated that he will issue the formal call and 
list the subjects later. 


Texas.— Mortgage Moratorium Law Declared Constitu- 
tional.—In a unanimous opinion handed down on Oct. 21 
by the Fifth District Court of Civil Appeals it was held 
that the State mortgage moratorium law passed at the last 
regular session of the Legislature is constitutional, according 
to the Dallas “News” of Oct. 22. ‘Conditions may exist 
under which the public welfare demands the yielding for a 
time of private rights to the general public good,” the 
opinion declared. It was rendered in the appeal of the 
Lingo Lumber Co. for a temporary injunction granted 
W. J. Hayes to restrain the foreclosure of his homestead. 


Wyoming.—Special Session Called for Dec. 4.—On Oct. 26 
Governor Leslie A. Miller called the State Legislature to 
convene in special session on Dec. 4 for the enactment of tax 
relief, liquor control and other legislation, reports a Cheyenne 
dispatch to the Denver ‘‘Rocky Mountain News’’ of Oct. 27, 
which continues as follows: 


The most pressing matter to be considered by the Legislature, the call 
states, is the need for finding relief for overburdened taxpayers. Next to 
that is the demand fr State legislation which will enable State banks to 
comply with the requirements of the National Banking Act of 1933, which 
sets up a corporation for the insuring of bank deposits. 

Five other matters for the consideration of the special session outlined 
by the Governor are: 

Rezulating the sale of liquor in Wyoming. 

Consideration of the report of a special legislative commission which 
sane been studying the State’s taxation and governmental system since 
ast winter. 

Proposals to provide funds for emergency relief purposes. 

Changes in motor vehicle laws. 

Chanxes in the laws and regulations regarding the administration of 
penal institutions, to provide additional employment for inmates of such 
institutions. 


BOND CALLS AND REDEMPTIONS 


ABERDEEN, Brown County, S. Dak.—BONDS TO BE RE-OF FERED. 
—JIt is reported by Lydia W. Kohlhoff, City Auditor, that the two issues of 
4% bonds aggregating $622,000. offered without success on Oct. 19— 
V. 137, p. 3004—will probably be re-offered soon. The issues are divided 


as follows: 
$515,000 water works bonds. Due from Nov. 1 1936 to 1963 incl. 
107,000 sewage disposal plant bonds. Due from Nov. 1 1936 to 1963. 


Both issues are dated Nov. 1 1933. 


ALABAMA, State of (P. O. Montgomery).—ELEVEN CITIES VOTE 
MUNICIPAL OPERATION.—Pursuant to the report given in 137, 
p. 3174, (under Be-semer) , regarding the approval of municipal ownership 
of utility plants invari us cities and towns in Alabama, we give the fol- 
lowing report, taken from the New York ‘‘Journal of Commerce” of Nov. 3: 

“The number of cities in Alabama favoring municipal operation of elec- 
tric power plants was increased to 11 with Decatur and Oneonta voting 
favorably on such action. 

“The voting in Decatur was 1.438 to 501 for municipal operation, while 
in Oneonta it was 218 to 47. Other towns favoring municipal operation 
with a view of getting electric power from Muscle Shoals for distribution 
include Sheffield, Florence, Tuscumbia, Muscle Shoals, Martsville, Tar- 
rant City, Bessemer and Andalusia. 

‘Birmingham, the largest city in the Muscle Shoals area, rejected the 
proposal of municipal operation of utility systems by an vverwhelming 
maj rity. Homewood also rejected a proposal for municipal ownership.” 

MUNICIPAL ELECTIONS SCHEDULED ON ASSUMPTION OF 
UTILITY PLANTS.—In connection with the report given in V. 137, p. 
3173, on the proposed bond issues to be voted on at the Nov. 7 election, we 
quote in part as follows from an article appearing in the New York “‘Journal 
of Commerce” of Nov. 3 regarding the referenda on municipal ownership 
of utility plants, in communities scattered over the country: 

“The campaign for municipal ownership of utility plants has been revived 
in many sections of the country as the outgrowth of the activities of the Ad- 
ministration in forming the Tennessee Valley Authority and advocating 
large Government power projects as a means of distributing cheap power. 
Recent reports from Washington stating that Secretary Ickes will look with 
favor upon proposals for funds with which to construct utility plants has 
spurred many communities to bring the question of municipal ownership to 
the attention of the voters and let them decide at the polls. 

“On Novemper 7 five large cities will vote on the question, including 
Akron, Youngstown and Cincinnati, Ohio; Camden, N. J., and Salt Lake 
City, Akron and Youngstown are served by the Ohio Edison Co., subsidiary 
of the Commonwealth & Southern Corporation; Cincinnati is served by 
Union Gas & Electric Co., subsidiary of Columbia Gas & Electric Corpora- 
tion; Camden is served by the Public Service Co. of New Jersey, and Salt 
Lake City is served by the Utah Power & Light Co. 

Interest Intense. 

‘Interest in the different campaigns has been intense with factions forcing 
every issue. In Salt Lake City a vote on the ordinance became mandatory 
when the City Commission declined to act on an initiative and referendum 
petition for the acquisition or construction of a municipal power plant. It 
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is proposed to issue $18,000,000 of bonds which are to be amortized over a 
period of 20 years out of earnings of the power plant, but are a direct obliga- 
tion on the city. If the vote is favorable the city must construct the plant 
and issue the bonds. The committee favoring the proposal holds hope 
that the Public Works Administration will advance the funds and may 
even make an outright gift of 30% of the entire cost. Opponents point out 
that the interest alone on the bond issue will ex the total annual 
average residential cost of electricity per customer. They also fear loss of 
revenue from taxes paid by the company. In 1932 the Utah utility paid 
taxes amounting to $900,147. 

“Opponents of the proposal point out that a municipal plant would drive 
the privately owned utility out of the city with tremendous financial loss 
to investors, who would find their securities worthless. Opp sition is also 
made to increasing the present debt $18,000,000.”’ 


ALBIA INDEPENDENT SCHOOL DISTRICT (P. O. Albia) Monroe 
County, lowa.—BONDS VOTED.—At the election held on Oct. 31— 


V. 137, p. 3004—the voters approved the i f $28, in school 
building by a count of B19 Po 408. Le ee ee 
ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—PROPOSED 


LOAN .—Robert G. Woodside, County Comptroller, informed the County 
Commissioners on Oct. 24 that it may be necessary to borrow about $1,- 
000,000 on short-term notes, due to the fact that tax collections have 


amounted to 68% of the levy, instead of the 73% collection upon which 
the budget for 1933 was based. 


ALMONT, Morton County, N. Dak.—BONDS VOTED.—It is said 
that at an election held on Oct. 23 the voters approved the issuance of 
$16,000 in bonds divided as follows: $9,000 community hall, and $7,000 
street impt. bonds. 


ARCADIA SCHOOL DISTRICT (P. O. Arcadia), Valley County, 
Neb.—BONDS VOTED .—At the election held on Oct. 26—V. 137, p. 3004— 
the voters approved the issuance of the $49,000 4% school building bonds 
by a count of 286 to 48. Duein 25 years. Application for a loan on these 
bonds has been made to the Public Works Administration. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND OFFERING. 
—W.W. Howes, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern Standard Time) on Nov. 20 for the 

urchase of $114,500 6% poor relief bonds. Dated Dec. 1 1933. One 
nd for $500, others for $1,000. Due as follows: $6,500 March and $7,000 
Sept. 15 1935; $7.000 March and Sept. 15 from 1936 to 1940 incl.; $7,000 
March and $8,000 Sept. 15 1941, and $8,000 March and Sept. 15 1942. 
Interest is payable on M. & 8.15. Bids for the bonds to bear interest at 
a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A _ certified check for $1,500, payable to the order of the 
County Commissioners, must accompany each proposal. 
Financial Statement. 
‘REeO VRIGRGION AUPTORIUIAW. . oo «cum cnccccncscucntcunss $125,000 ,000.00 
IE, A NE ka tan sad an a Wes ip nib gcd wai mise 111,600,000 .00 
FREE SS A SO RR ae 114,500.00 
Total bonded debt, including township's portion and general 

assessments, this issue included 1,156,100.00 
Sinking fund and investments... ........<.cceenecncesee 1,377.81 

Population, 68,361. 

Tax rate, 3.282 mills. 


County Principal and Interest Requirements on All Outstanding Debt Over 
Next Five Years. 


— 1933. 1934. 1935. 1936. 1937- 
ere $165,575 $151,075 $94,075 $83,075 $47,695 
NS eden euudutingé 35,031 27,220 19,883 15,497 9,371 


Taz Report. 
Fiscal year begins Jan. 1. Ends Dec. 31. 


Tax payment dates (without penalty) up to Jan. 20 and July 20, payable 
semi-annually. 


Fiscal Year Ending 1933. 1932. 1931 1930 
Dec. 31— $ $ $ $ 
*General tax. levied_2,051,856.38 3,044,084.03 3,644,400.18 3,660,684.53 
Gen. taxes collected_1,846,892.83 2,217,511.81 3,327,722.26 3,206,669.52 
Gen. taxes uncollected 214,963.73 826,572.21 316,677 .92 454,015.01 
Spec. assess. tax.lev_ 250,798.15 721,167.60 578,842.06 511,126.85 
Spec. assess. taxescoll 120,190.80 377,369.24 337 454.26 327 018.68 
Spec.assess.tax.uncoll 130,607.35 343,798.36 241,387.80 184,108.17 


Total unpaid general taxes, $1,106,922 55. 
Total unpaid county special assessment taxes, $130,607.35. 

* Note—The above figures include also the taxes, special assessments, 
&c. of all political subdivisions within Ashtabula County. 

Bank Deposits (Ail Funds). 

Amount $607,044.07 as of Oct. 25 1933. Deposited in 3 banks. 
Exact security of bank deposits $704,321.61. 
Funds, if any, deposited in closed banks { Unsecured None 

Secured None 


ATHENS COUNTY (P. O. Athens), Ohio.—BONDS AUTHORIZED. 
—The Board of Commissioners on Oct. 28 authorized the issuance of 
$36,000 poor relief bonds, according to the Athens ‘‘Messenger’’ of the 
following day, which further noted: 

‘““‘When the State established its relief system in the county, using funds 
provided by the Reconstruction Finance Corporation, the county was 
required to agree to divert half of its gasoline tax money to relief and also 
to issue bonds for not more than one-tenth of 1% of the general tax list. 

“‘Up to this time the county has not issued the bonds, in the hope that 
it would not be forced to do so. The State, however, now has called upon 
the county to carry out its agreement. Diversion of the gasoline money 
no longer is required, however, since the Legislature reduced this tax by 
1% on the gallon and made n°? provision for any of it to be used for relief.’’ 


ATLANTIC CITY, Atlantic County, N. J.—$300,000 ADDITIONAL 
SCRIP AUTHORIZED .—The City Commission is reported as having author- 
ized the issuance of an additional $300,000 scrip to provide for the pay- 
ment of municipal payrolls. This will bring the total issued since last 
February to $2,804,000, of which about $800,000 is believed to be still in 
circulation. The balance has been returned to the municipal treasury in 
Payment of taxes and other city obligations, it is said. 


AUBURN, Androscoggin County, Me.—PROPOSED BOND ISSUES. 
—An order providing for the issuance of $187,000 3%4 % bonds will come up 
for final hearing at a meeting of the City Council on Nov. 8. The total 
includes: 
$150,000 Junior High and Grammar School construction bonds. 

$5,000 annually on Nov. 15 from 1934 to 1963 incl. 

22,000 ogg Ay ofa bonds. Due $1,000 on Nov. 15 from 1934 

to 1955 incl. 

15,000 fire department equipment bonds. Due as follows: $1,000 in 

1934 and $2,000 from 1935 to 1941 incl. 


AURORA COUNTY (P. O. Plankinton), S. Dak.—BOND ELEC- 
TION POSTPONED.—We are informed by the County Clerk that the 
election scheduled for Oct. 24 on the proposed issuance of $80,000 in road 
construction bonds—V. 137, p. 2487—-was postponed until further notice. 


BACON IRRIGATION DISTRICT (P. O. Greenacres), Spokane 
County, Wash.—PONDS VOTED.—It is reported that at a recent election 
the voters favored the issuance of $10,000 in plant repair bonds. 


BEDFORD CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND EXCHANGE APPROVED.—R. P. Orchard, Clerk-Treasurer of 
the Board of Education, states that on Nov. 7 the Board will begin to 
exchange the $22,750 6% refunding bonds, for which no bids were ob- 
tained on Oct. 27, for a like amount of bonds which came due on Oct. 1 
1933. The refunding issue is dated Oct. 1 1933 and due serially on Oct. 1 
from 1938 to 1948 incl.—V. 137, p. 2836 


BEREA, Cuyahoga County, Ohio.—BOND OFFERING.—W. H. 
Parshall, City Auditor, will receive sealed bids until 12 M. on Noy. 20 for 
the purchase of $33,784.40 6% engineering service payment bonds. Dated 
Nov. 10 1933. One bond for $784.40, others for $500. Due as follows: 
$784.40 April and $500 Oct. 1 1935; $500 April and Oct. 1 1936 and 1937, 
and $500 April 1 1938. Interest is payable in A. & O. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4% of 
1%. will also be considered. A certifi check for $100, payable to the 


Due 


order of the City, must accompany each proposal. 


BOONE COUNTY (P. O. Boone), lowa.—BOND SALE.—A $23,000 
issue of refunding bonds is reported to have been purchased recently by the 
Boone State Bank & Trust Co., as 44s. x 


Dated Nov. 1 1933. 
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BOWIE, montage County, Tex.—BONDS VOTED.—At the election 
held on Oct. 24—V. 137, p. 2667—the voters are said to have approved 
the issuance of the $125,000 water works bonds. 


BRECKENRIDGE INDEPENDENT SCHOOL DISTRICT NO 1 
P. O. Breckenridge), Wilkin County, Minn.—BONDS VOTED.— 
At the election held on Oct. 24—V. 137, p. 2836—the voters approved 
the issuance of the $100,000 in 444% high school bonds. It is said that 
the building is to cost $200,000. The District is reported to have $50,000 
in hand and expects to receive $53,000 from the Government. 


BRENTWOOD SCHOOL DISTRICT (P. O. St. Louis), Mo.— 
FEDERAL FUND ALLOTMENT.—The Public Works Administration 
announced on Novy. 1 an allotment of $60,700 to this district for school 
construction pur In line with the customary p ure on such 
projects, the PWA made a grant of 30% toward the cost of labor and 
material. The remainder is a loan secured by 4% general obligation bonds. 


BUHL, Twin Falls County, Ida.—REPORT ON BOND DEFAULT 
STATUS.—In re Vv to our request for information regarding the present 
status of the bond default situation in this city, we are informed as follows 
by Ruth Yeamans, City Clerk, in a letter dated Oct 30: 

‘“We have defaulted on our July 1 interest payment. There were so many 
taxes went delinquent that we did not get sufficient funds to meet the 
payment, we have part of the fund and expect to have it all by Jan. 1 1934 
at which time we will pay these coupons. 

‘*We are also delinquent on a small payment of principal due Sept. 1 
1933, we could meet this payment, but due to the fact that we don't have 
the funds for the coupons on these bonds which were due in July we can’t 
pay the bonds until we have the funds with which to pay the interest. 

“*We fully expect to meet all defaulted payments on or about Jan. 1 1934.”’ 


BURLINGTON, Des Moines County, Ilowa.—BOND SALE.—A 
$28,252.50 issue of refunding bonds is stated to have been sold recently 
to oo J, J. Ransom Estate, as 44s, paying a premium of $200, equal 
to 40. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING .— 
It is reported that sealed and open bids will be received until Dec. 14, by 
Charles G. Johnson, State Treasurer, for the purchase of a $293,000 issue 
of 444% semi-ann. park bonds. 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.— 
Collin Moore, City Auditor, will receive sealed bids until 12 m. on Nov. 18 
for the purchase of $23,270.40 6% refunding bonds. Dated Oct. 18 1933. 
One bond for $2,270.40, others for $3,000 and $2,000. Due Oct. 1 as 
follows: $2,270.40 in 1934; $2,000 from 1935 to 1940 incl. and $3,000 from 
1941 to 1943 incl. Interest is payable in A. & O. Bids for the bonds to 
bear interest at a rate other than 6%, expressed in a multiple of 4 of 1% 
will also be considered. Bonds are being issued to replace a like amount of 
obligations already due or about to mature, pursuant to authority of 
Section 2293-5 of the General Code, as amended by Senate Bill No. 32, 
passed by the 90th General Assembly of Ohio. A certified check for $232.70, 
payahb'e to the order of the City, must accompany each proposal. 


CANDO, Towner County, N. Dak.—BOND ELECTION.—At a 
recent meeting the City Council is said to have dec'ded to call a special 
election on Nov. 7 to submit public works projects to the voters, involving 
a $35, s modern fireproof hospital and a $3,500 swimming pool in the 
city park. 


CARLISLE, Cumberland County, Pa.—BOND OFFERING .—George 
P. Searight, Borough Secretary, will receive sealed bids until 7 p. m. on 
Nov. 23 for the purchase of $165,000 3%, 334 and 4% coupon sewage 
disposal plant bonds, issue of 1933. Dated Dec. 1 1933. Registerable as 
to Fey y only. Due Dec. 1 as follows: $6,000 from 1939 to 1948 inel. 
and $7,000 from 1949 to 1963 incl. Interest is payable in J. & D. Each 
bid must be accompanied by a certified check for $3,300. Bonds are being 
offered subject to the approval of the Department of Internal Affairs of 
Pennsylvania. The Borough will furnish and pay for legal opinion of Town- 
send, Elliott & Munson of Philadelphia. The bonds are being issued for the 
reconstructing and enlarging of the sewage disposal plant and the entire 
property, credit, taxing power and resources of the Borough will be irre- 
vocably pledged 

Official announcement of this offering appear as an advertisement on page Ix. 


CARROLLTON, Carroll County, Ky.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration on Oct. 28 announced an 
allotment of $12,000 to the Board of Education of this town, to be used 
for school improvements. The usual grant of 30% toward the cost of 
labor and material was made. The remainder is a loan secured by 4% 
general obligation bonds. 


CASS COUNTY (P. O. Atlantic ), lowa.—BOND OFFERING.—It is 
reported that bids will be received until 2 p.m.on Nov. 6, by L. A. Breeling, 
County Treasurer, for the purchase of a $65,000 issue of court house bonds. 
The printed bonds and attorney's opinion will be furnished by the county. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids), Linn County, lowa.—BONDS VOTED .—At the election 
held on Oct. 25—V. 137, DP. 3667—the voters approved the issuance of 
the $590,000 in high school bonds by a count of 3,759 to 2,320. 


CHICAGO RIVER PARK DISTRICT, Cook County, Ill.—DE- 
FAULTED COUPON PAYMENT NOTICE.—The Secretary of the 
District, 5100 N. Francisco Ave., Chicago, has announced that ‘interest 
coupons on bonds which matured from July 1 1931 to July 1 1932 incl. 
(excepting coupons on bonds issued Jan. 1 1928 and Jan. 1 1929, which 
are not included for ag at this time), will be paid upon presentation 
and surrender to the First National Bank of Chicago. 


CHICAGO SANITARY DISTRICT, Cook County, IIl.—BORROW- 
ING POWER REDUCED .—The reduction of 25% in the County tax assess- 
ment rolls for 1932 has served to reduce the unexpended borrowing capacity 
of the District to the level where it would be impossible to negotiate the 
proposed loan of $120,000,000 from the Public Works Administration, 
according to the Chicago ‘“‘Tribune’’ of Oct. 29 which discussed the matter, 
as outlined by Howard W. Elmore, District Trustee, as follows: i Ri | 

‘“‘A pending application for a loan of $120,000,000 from the Federal 
“easy money”’’ Treasury has been rendered almost futile, he pointed out, 
because the 25% reduction in the valuation on Cook County real estate 
for 1932 has correspondingly cut the district's bonding power. The district, 
under the law, can issue bonds up to 5% of the assessed valuation of all 
property within its area. . ae a a | 

“The total valuation of the property within the district for 1931 was 
$3 663 672,580, which would allow a total bonded debt of $183,083,626. 
The sanitary district, however, has already used up $143,144,994 in bonds 
one had left an unexercized bonding power of $39,838,632 under the old 
valuation. 

The 25% cut in real estate has reduced the valuation on all property 
in the district to $3,036,094,520. The total of bonds which may be issued 
has been reduced to $151,804,726. Subtracting the bonded debt from this 
amount leaves the sanitary district with authority to issue $8,659,732 
worth of bonds. ; : . x 

“Elmore pointed out that nearly all of the district’s bonding power,”as 
reflected by the cut in valuations, will have to be used for the $8,000,000 
Government loan to finance construction already started and halted when 
the district ran out of funds in February of 1932. Ickes has approved this 
smaller loan and attorneys of the PWA will confer on the details of turning 
over the money with the district officials this week."’ 


CHICAGO SCHOOL DISTRICT, Cook County, Ill.—WARRANT 
CALL.—The Board of Education has called for redemption on Nov. 2, 
after which date interest shall cease to accrue, an additional $787,050 
of its 1931 tax anticipation warrants, described as follows: ~ 4 

Numbers called included ED 116-241, EC 5233-5662, ED 33-67, ED 502- 
504, EM 66-94, EL 4209-7343, EL 59064-66494, or a total of $594,000 
education fund warrants. Building fund warrants in the amount of 
$180,900 called were numbers BM 853-892, BZM 141-150, BL 50803-51042, 
BC 6040-6578, BD 686-735. A total of $12,150 playground warrants 
called were numbers PC 971-1000 and PL 4451-4633. Interest on the 
above numbers stops Nov. 2. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 7 (P. O. Port 
Angeles), Wash.—BOND SALE.—The $70,000 issue of school bonds 
offered for sale on Nov. 2—V. 137, p. 3175—was purchased at par by the 
State of Washington. Due in 12 years, optional in 5 years. No other 
bids were received. 


CLARENCE, Shelby County, Mo.—BONDS VOTED.—It is reported 


shat one city recently voted to issue $132,000 in sewerage and water works 
n 
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S. Dak.—BOND OFFERING.— 


CLARK COUNTY } 
Sealed bids will be received until 10 a. m. on Nov. 27, by L. D. Batien, 
County Auditor, for the purchase of a $93,000 issue of court house and 


(P. O. Clark), 


jail bonds. Interest rate is not to exceed 6%, payable J. & D. Denom. 
$1,000. Dated Dec. 1 1933. Due as follows: $6,000, 1936 to 1949 and 
$9,000 in 1950, optional after five years. The sale of said bonds to be 
conditional upon the approval of the project by the State Advisory Board 
of the Public Works and by the Federal PWA, Prin. and int. payable 
at a place to be designated by the purchaser. The approving opinion of 
Junell, Driscoll, Fletcher, Dorsey & Barker, of Minnespolis, will be fur- 
nished. A certified check for $9,300 must accompany the bid. 


CLARK COUNTY (P. O. Vancouver), Wash.—BOND SALE.—The 
$135,000 issue of refunding bonds offered for sale on Oct. 20—V. 137, D. 
2837—was jointly purchased by Murphy, Favre & Co. of Spokane, and 
Hess, Tripp & Butchart of Portland, as 6s at par. 


CLARKE COUNTY (P. O. Athens), Ga.— VUATURITY.— In connec- 
tion with the allotment of $103,630 to this county for road and court house 
impt. and for the construction of a new school building, made by the Public 
Works Administration on Oct. 18—V. 137, p. 3005—-we are now informed 
that the bonds to secure the loan mature from March 25 1936 to 1945. 


CLAY COUNTY (P. O. Spencer), lowa.—BOND SALE.—The $14,000 
issue of funding bonds that was authorized by the City Council on Aug. 14 
—v. 137, p. 1612—-was purchased by the Farmers Trust & Savings Bank 
of Spencer, as 4%s, paying a premium of $75, equal to 100.53. 


CLEVELAND Cuyahowp County, Ohio.—BOND OFFERING.— 
Ray L. Lamb, Director of ‘inance, will receive sealed bids until 12 M. 
on Nov. 22 for the purchase of $300,000 6% coupon or registered Park 
Bath House bonds. Dated Nov. 1 1933. Denom. $1,000. Due Nov. 1 
as follows: $13,000 from 1935 to 1942 incl. and $14,000 from 1943 to 1956 
incl. Principal and interest (M. & N.) payable at the Irving Trust Co., 
New York City. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4% of 1%, will also be considered, Bidder to 
name a single rate of interest for all of the bonds. A certified check for 
39% of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. The favorable opinion of Squire, Sanders & 
Dempsey of Cleveland, with a full transcript of the proceedings. will be 
furnished the successful bidder. 


CLEVELAND, Cuyahoga County, Ohio.—-BONDS NOT SOLD.— 
The issue of $75,000 6% coupon or registered park bonds offered on Oct. 
25—V. 137. p. 2837—failed of sale, as no bids were obtained. Dated 
Sept. 1 1933 and due $15,000 annually on Sept. 1 from 1935 to 1939 incl. 


CLEVELAND HEIGHTS, Ohio.—BOND OFFERING.—H.™M. Kimpel, 
Director of Finance, will receive sealed bids until 11 a. m. (Eastern Standard 
Time) on Nov. 18 for the purchase of $385,000 6% refunding bonds, 
divided as follows: 
$355,000 bonds to mature $35,500 annually on Oct. 1 from 1935 to 1944 

incl. Issued inside the 15-mill limitation for the purpose of re- 
funding bonds which matured on Oct. 1 1933. 

30,000 bonds to mature $3,000 annually on Oct. 1 from 1935 to 1944 
incl. Issued outside the 15-mill limitation for the purpose of 
refunding a portion of the bonds issued outside of the 15-mill 
limitation, which matured on Oct. 1 1933. 

Each issue will be dated Dec. 1 1933. Denoms. to be determined by 
the Director of Finance. Any and all of the bonds shall be callable at par 
and accrued interest on Oct. 1 1938 or on Oct. 1 of each succeeding year. 
Principal and interest (A. & O.) are payable at the Director’s office or 
at the legal depository of the City in Cleveland, Ohio. Bids for the bonds 
to bear interest at a rate other than 6%, expressed in a multiple of 4 of 
1%, will also be considered. A certified check for 3% of the bonds bid for, 
payable to the order of the above-mentioned official, must accompany each 
proposal. Legality to be approved by Squire, Sanders & Dempsey of 
Cleveland. 

(The above bonds were previously offered on Sept. 21, at which time no 
bids were obtained. Co-incident with this failure, it was announced that, 
although Oct. 1 1933 bond interest would be paid in cash, only 50% of 
the bond principal due on that date would be retired. The balance of 50% 


was to be paid in 5% refunding bonds.—V. 137, p. 2667.) 


CLEVELAND HEIGHTS SCHOOL DISTRICT, Ohio.—PARTIAL 
PAYMENT OF MATURING BONDS VOTED.—The Board of Education 
on Oct. 30 decided to make payment of $100,000 of the $300,000 school 
bonds maturing soon and to meet the balance of $200,000 when the money 
is available, rather than issue refunding bonds at this time, according to 
report. Interest charges have been fully met, it is said. The Board also 
Pay ee - pay 80% of the salaries of teachers and other school employees 
or October. 


COLERIDGE, Cedar County, Neb.—-BONDS DEFEATED.—It is 
reported that at an election held on Oct. 10 the voters rejected a proposal 
to issue $10,000 in water works bonds. 


CONDE, Spink County, S. Dak.—BOND OFFERING.—It is stated 
that sealed bids will be received until 8 p. m. on Nov. 10 by L. K. Morri, 
City Auditor, for the purchase of an issue of $1,200 4% semi-annual street 
impt. bonds. Denom. $100 or $50. Due in 20 years. 


CORAOPOLIS, peghony County, Pa.—BOND SALE.—tThe issue 
of $75,000 bonds offered on Oct. 24—V. 137, p. 2838—-was awarded as 
5s to Singer, Deane & Scribner of Pittsburgh, at par plus a premium of 
$15, equal to 100.02, a basis of about 4.99%. Dated Nov. 1 1933 and 
due on Noy. 1 1943. 


CORAOPOLIS SCHOOL DISTRICT, Allegheny County, 
BOND OFFERING .—E. E. Barton, Secretary of the School Board, will 
receive sealed bids until 8 p. m. on Nov. 14 for the purchase of $90,000 
44%,4%,4% or 5% school bonds. Dated Dec. 1 1933. Denom. $1,000. 
Due Dec. 1 as follows: $10,000 in 1939 and $20,000 from 1940 to 1943 incl. 
Interest, due in (J. & D.), will be payable free of all taxes levied pursuant 
to any law of the State of Pennsylvania. A certified check for $1,500, 
payable to the order of the District Treasurer, must accoompany each pro- 

osal. Successful bidder will be furnished with the approving opinion of 
urgwin, Scully & Burgwin of Pittsburgh. Sale of the bonds is subject to 
approval of the Pennsylvania Department of Internal Affairs. 


CORTLAND CENTRAL SCHOOL DISTRICT No. 3 (P. O. Mont- 
rose), Westchester County, N. Y.—BONDS VOTED.—At an election 
held on Oct. 25 the proposal to issue $25,000 school bonds (V. 137, p. 2489), 
Was approved by a vote of 60 to 10. 


COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs), 
Pottawattamie County, lowa.—BONDS DEFEATED.—At the election 
held on Oct. 30—V. 137, p. 2667—the voters are stated to have rejected 
the proposal to issue $350,000 in school bonds by a wide margin. 


CROOKSTON, Polk County, Minn.—-BOND OFFERING.—It is 
reported that sealed bids will be received until Nov. 14 by the City Auditor, 
for the purchase of a $15,000 issue of refunding bonds. Interest rate is 
not to exceed 5%, payable (J. & D.). Denom. $500. Due on Dec. 1 
1938, optional] in 1935. It is also said that these bonds are being issued to 
refund a like amount of bonds maturing on Dec. 1. 


CUMBERLAND, ABegany Co., Md.—PROPOSED BOND ISSUE.— 
The City Council has under consideration an ordinance providing for the 
issuance of $100,000 bonds to pay the State Roads Commission the city’s 
share of the cost of grade elimination and street extension work. 
CUYAHOGA FALLS, Summit County, Ohio.—REPORT ON FIN- 
ANCIAL CONDITION .—In connection with the proposed sale on Nov. 10 
of $295,045.98 refunding bonds—V. 137, p. 3006—City Auditor J. E. 
Preston states that the occasion for the financing is the payment of a like 
amount of bonds now due or becoming due from Sept. 1 1933 to Dec. 31 
1933. Thecity, he says, has never defaulted in payment of coupon interest, 
and has been in technical default in payment of bonds in October 1932 and 
April 1933, during the acceptance and delivery of refunding bonds. 
DAVID CITY, Butler County, Neb.—BONDS VOTED.—At the elec- 
tion held on Oct. 16—V. 137, p. 2838—the voters are stated to have ap- 
proved the issuance of $9,100 in water tower erection bonds by a heavy vote. 
DAVISON COUNTY (P. O. Mitchell), S. Dak.—BONDS VOTED.— 
At the election on Oct. 24—V. 137, p. 2489—the voters approved the issu- 
ance of the $175,000 in bonds as follows: $150,000 court house bonds by a 
vee 1,654 to 1,265, and $25,000 poor farm bonds by a vote of 1,590 to 





Pa.— 








DEARBORN, Wayne County, Mich.—BOND OFFERING.—Myron A. 
Stevens, City Clerk, will receive sealed bids until 8 p. m. (Eastern Standard 
Time) on Nov. 14 for the purchase of $119,460 not to exceed 4% interest 
coupon, registerable as to principal, bonds, divided as follows: 
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$96,560 general obligation sewer bonds. Due Sept. 1 as follows: $1,560 
in 1934; $2,000 from 1935 to 1943 incl.; $3,000 from 1944 to 1952 
ipas ince from 1953 to 1957 incl. and $5,000 from 1958 to 
963 incl. 
22,900 general obligation sewer bonds. Due Sept. 1 as follows: $900 
3 in 1934 and $1,000 from 1935 to 1956 incl. 

Each issue is to be dated on or about Sept. 1 1933. Principal and semi- 
annual interest will be payable at the City Treasurer’s office. Pro Is 
to be conditioned only on the approval as to validity of the bonds by Thom- 
son, Wood & Hoffman of New York. The City failed to receive a bid at 
the offering on Oct. 24 of $368,760 not to exceed 4% interest swimming 
pool revenue construction bonds.—V. 137, p. 3175. 


. DELAWARE (State of).—LOAN BILL INTRODUCED.—Senator 
Van Sant on Oct. 31 introduced a bill in the Senate authorizing the State 
to borrow $2,500,000 from the State School Fund at 34% interest. Re- 
payment of the loan would be made through the sale of bonds by the State. 
On the same day, a bill was introduced providing for a loan of $104,000 
to the Delaware Commission for the Blind to finance the construction 
of a new building. 


DENVER, Denver County, Colo.—FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration announced on Oct. 28 an 
allotment of $3,500,000 to this city for the construction of a system of 
canals and tunnels. In line with its customary procedure, a grant of 30% 
of the cost of labor and material on this project, was made by the PWA. 
The remainder is a loan secured by setting out the real estate and other 
property, the title of which will pass from the Board of Water Commis- 
sioners to the Federal Government, and the Water Commissioners will 
lease the property so conveyed for a period of 30 years. 


DENVER SCHOOL DISTRICT NO. 1 (P. O. Denver) Denver 

County, Colo.—ELECTION DETAILS.—In connection with the report 
given in V. 137, p. 3175, on the election scheduled for Nov. 28 on $859,000 
of refunding bonds, we give the following Denver report as it appeared in 
the ‘‘Wall Street Journal’ of Oct. 28: 
_ “The Denver Board of Education has called a special election for Nov. 28 
in District No. 1, comprising the city and county of Denver, at which prop- 
erty owners will vote on a proposal to issue $859,000 in refunding bond to 
take care of maturities in 1934 and 1935. The proposal is part of a plan to 
meet a probable deficit of approximately $734,000 in the school year 
beginning Dec. 1 1933, which is in sight as a result of a slashing of assessed 
valuations on real estate and motor vehicles for the State by the State 
board of equalization. 

“The State tax commission fixed the assessed valuation of all property in 
the State for 1933, upon which taxes are to be collected in 1934, at $1,- 
181,199,508, a decrease of $99,364,382 from the 1932 total. The State 
board of equalization then ordered the total valuation for the State cut to 
$1,099 567 037, a further decrease of $81,632,471, or an aggregate decrease 
of $180,996,853 from the total valuation for 1932. This will require a 
drastic revision of budgets of cities and towns and schools of the State next 
year or increases, where possible, in mill levies, to meet the reduced revenues. 

“The Denver Board of Education was the first large governmental unit 
of the State to take action to meet the new situation in calling the special 
bond election. The State tax commission fixed the assessed valuation of 
Denver for 1933 at $375,009,090, a reduction of $26,538,755 from the 1932 
assessed valuation. The State board of equalization ordered the Denver 
valuation for 1933 cut to $347,526.857 a further reduction of $27,482,233, 
or a total reduction of $54,020,988 from the figure for 1932. The school 
budget for 1934 calls for $5,515,000.’’ 

With reference to the above report we quote in part as follows from the 
Denver ‘‘Rocky Mountain News’ of Oct. 28: 

“The Federal Public Works Board in Washington yesterday made avail- 
able $3,500,000 to the Denver water board for the diversion project which 
will bring water to Denver from the Fraser River through the pioneer bore 
of the Moffat Tunnel. 

“Of this amount, $2,450,000 is a loan which the water board must pay 
back in 30 years and $1,050,000 is an outright gift from the Federal Gov- 
ernment. Granting of the loan means that within a short time more than 
1,000 of Denver's unemployed men will be put to work. It means that these 
men will have work for at least 18 months at wages fixed by the Federal 
Government. Actual construction work will get under way just as soon 
as the Federal Government tells water board engineers to begin, probably 
within 30 to 60 days. 

‘“‘Announcement of the loan came to Mayor George D. Begole yesterday 
afternoon in a telephone conversation with Oscar L. Chapman, Assistant 
Secretary of the Interior, and William F. McGlone, Denver Manager of 
Revenue, who now is in Washington. 

‘The loan represents the first money to be received in Denver from the 
fund of $3,300,000,000 set up by President Roosevelt for public work projects 
throughout the Nation.” 


DETROIT, Wayne County, Mich.—REQUEST FOR PWA LOANS 
REJECTED.—tThe State Advisory Board of the Public Works Administra- 
tion has announced that it will be unable to recommend favorable action 
on the City’s request for Federal loans approximately $3,000,000 because 
of charter restrictions. The Detroit ‘‘Free Press’’ of Oct. 29 commented 
on the matter as follows: 

‘The requests for assistance from the Water Board, which asked a loan 
of $1,805,000 on the basis of a 30% outright grant and 70% to be repaid 
from revenues, were based on the consummation of either a leasing arrange- 
ment for Water Board property or a mortgage on the Water Board Building 
as security. Decisions of the State Supreme Court, the Advisory Board 
pointed out, forbid the contemplated mortgage plan. 

‘Both the charter and the CitW’s refunding program, it was said, preven 
consummation of the Public Lighting Commission’s scheme, under which 
sevenue ponds were suggested as a means of borrowing 70% of a requested 


DUMAS SPECIAL SCHOOL DISTRICT (P. O. Dumas), Desha 
County, Ark.—BOND OFFERING.—Sealed bids will be received until 
Nov. 7 by W. I. Fish, Secretary of the Board of Education, for the pur- 
chase of a $90,000 issue of refunding bonds. These bonds are being offered 
subject to an election on Nov. 1—V. 137, p. 3006. 


DURHAM, Durham County, N. C.—BOND DETAILS.—It is re- 
ported by the City Clerk that the $300,000 tax anticipation notes authorized 
by the City Council on Sept. 8—V. 137, p. 2137——will bear interest at 5% 
and will mature on April 10 1934. Payable in New York. 


EAST CONEMAUGH SCHOOL DISTRICT (P. O. Johnstown), 
Cambria County, Pa.—BOND SALE.—The issue of $20,000 delinquent 
tax bonds offered on Oct. 18—V. 137, p. 2668—-was purchased as 5s, at a 
price me ge by the State Employees Retirement Board, Dated Sept. 16 
1933 and due on Sept. 16 1943. 


EAST LIVERPOOL, Columbiana County, Ohio.—PROPOSED VOTE 
ON BOND ISSUE ENJOINED .—The Ohio Power Co. has been granted a 
temporary injunction restraining the Board of Elections from submitting 
for consideration of the voters at the general election on Nov. 7 a proposal 
providing for the issuance of $998,640 municipal electric light system con- 
struction bonds.—V. 137, p. 3176. The company, it is said, contended 
that no verification or ordinance was filed before circulation of a petition 
for the project singed by 1,345 persons. 


ELLENDALE, Dickey County, N. Dak.—BONDSALE.—The $14,602.- 
13 issue of 5% semi-ann. funding bonds authorized by the City Council on 
July 26—V. 137, p. 1455—is said to have since been purchased by the State 
of North Dakota. Dated Sept. 11933. Dueon Aug. 1 as follows: $1,200 
from 1936 to 1946, and $1,402.13 in 1947. 


ENDERLIN SPECIAL SCHOOL DISTRICT NO. 22 (P. O. Enderlin), 
Ransom County, N. Dak.—BOND SALE.—The $23,500 issue of school 
bonds offered for sale on Oct. 31—V. 137, p. 3176—was purchased by 
Mr. C. G. Bangert, of Enderlin, at par, according to the District Clerk. 

EUCLID, Cuyahoga County, Ohio.—DEFAULTED INTEREST 
FUNDS NOW AVAILABLE.—W. B. Gilson, City Auditor, under date 
of Oct. 27 stated that at a recent meeting the Board of Sinking Fund Trustees 
determined that it is now possible to pay the defaulted April 1 1933 interest 
coupons. Bondholders are advised to send their coupons for payment to 
the Cleveland Trust Co., Cleveland, as soon as possible. Mr. Gilson 
adds that it is still impossible to give any information regarding payment 
of October bond interest, pending the closing of the tax books, which is 
expected to be made on Nov. 1 1933. 

FAITH, Meade County, S. Dak.—BONDS DEFEATED.—At an elec- 
tion held on Oct. 21 it is reported that the voters rejected the proposed 
issuance of $43,000 in water bonds. 


FANWOOD, Union County, N. J.—FINANCIAL STATEMENT .— 
In connection with the proposed sale on Nov. 8 of $120,000 not to exceed 
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6%_interest coupon bonds, notice and description of whic in 
V. 137, p. 3176, we have received the following: re 
Financial Statement. 
IED GIOIA scl EN og hd ers nn Wk wc ha wes $1,174,256 
Actual valuation, conservatively estimated 4,350,000 
Total bonded debt (these bonds only) 120,000 
(It is estimated that the share of the school district debt including the 


Borough of Fanwood, is about $136,000, which debt is being paid off by 
serial maturities.) 


Tax Data— 37082250 ¢5el239- 1931. 1932. 
Levy. -- - 5-2-7 -- <<, $79,317.52 $89,600.08 $89,844.50 $87,159.52 
levy-__- 30,367.38 30,361.50 38,223.21 


eh kee i 26,035.90 


aera 16,228.28 

Fisca: year ends December 31. Taxes are due June 1 and December 1. 
(Tax saies are conducted annua.ly in December for unpaid taxes for the 
previous year’s levy. Final notices on delinquent taxes are distributed 
prior to advertisement of the tax sale, which invariably result. in substantial 
collections against the amounts unpaid. The Borough now owns a very 
small amount of tax title liens, totaling only $7,503.79 as of Sept. 30 1933.) 


Population.—1920 Federal censu-, 840: 19: “ : 81: 
1953 eatimannd 1-950. 1930 Federal census, 1,681 


_FARGO, Cass County, N. Dak.—CERTIFICATES NOT SOLD.—The 
$75,000 issue of certificates of indebtedness offered on Oct. 27—V. 137 


p. 3007—-was not sold as no bids were received, according to the City Audi- 
tor. Duein two years. 


FAYETTEVILLE, Fayette County, W. Va.—FEDERAL FUND 
ALLOTMEN T.—It was announced by the Public Works Administration 
on Nov. 1 that it had made an allotment of $67,000 to this town for water 
reservoir construction purposes. In line with the customary procedure on 
these projects, the PWA made a grant of 30% toward the cost of labor 
and material. The remainder is a loan secured by 4% revenue bonds. 


FLORENCE, Boone County, Ky.—BOND ELECTION .—At the regular 
election on Noy. 7 the voters will pass on the proposed issuance of $20,000 
in water main bonds, for domestic consumption and fire protection purposes 


FOSTORIA, Seneca County, Ohio.—BONDS AUTHORIZED.—The 
City ¢ ouncil recently adopted an ordinance providing for the issuance of 
$14,000 6% poor relief bonds, to be dated Nov. 1 1933 and mature $3,500 
annually on Nov. 1 from 1935 to 1938 incl. Principal and interest (M. & N.) 
are payable at the City Treasurer's office. 


GALVESTON INDEPENDENT SCHOOL DISTRICT (P. O. Gal- 
veston), Tex.—PROPOSED BOND ISSUANCE.—The Board of School 
Trustees is said to have been granted authority lately to petition the Board 
of City Commissioners to issue $45,000 public school bonds of 1929, so 
that the Board can complete its plans for a new school building, with 30% 
in Federal aid. The application of the School Board for a loan of $200,000 
is said to have been approved by the Public Works Administration, which 
will also make an outright grant of $57,000, the remaining $143,000 bonds 
to be taken at 4% interest by the PWA. 

GASTON COUNTY (P. O. Gastonia), N. C.—NOTE SALE.—A 
$15,000 issue of revenue anticipation notes is reported to have been pur- 
chased at 6% by the Bank of Belmont. 


GEORGIA, State of (P. O. Atlanta).—FEDERAL FUND ALLOT- 
MENT .—W € quote in part as follows from the Atlanta ‘‘Constitution”’ of 
Oct. 26, regarding a Federal allotment of $1,500,000 to this State for 
prison building: 

“In keeping with assurances given Governor Eugene Talmadge during 
conferences with officials here last week, Secretary of Interior Ickes, 
National Public Works Administrator, to-day announced an allotment of 
- ono ig for building the proposed new State prison in Tattnall County, 
zx 1a. 

“As a means of circumventing provisions of the Georgia constitution 
which limit the borrowing power of the State, construction of the prison 
will be undertaken through a special agency to be set up by the Public 
Works Administration and then leased to the State on a basis whereby the 
cost of the project will be amortized in 15 years. Thirty per cent of the cost 
of labor and materials going into the project, amounting to upwards of 
$250,000, will be treated as an outright Federal grant, it was said. 

The National Public Works Board formally approved the Georgia 
application yesterday, but announcement of its action was withheld until 
this afternoon, following further conferences over details with Hugh 
Howell, of Atlanta, chairman of the State democratic executive committee, 
and the attorney designated by Governor Talmadge to present the State's 
application for the funds.’’ 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—The 
$150,000 revenue anticipation loan offered on Nov. 1—V. 137, p. 3176—was 
awarded to the Cape Ann National Bank of Gloucester at 0.97% discount 


basis. Dated Nov. 6 1933 and due on Feb. 9 1934. Bids for the issue were 
as follows: 

' Bidder—__ Discount Basis. 
Cape Ann National Bank (purchaser) --__-__-__--------- .97% 
Washburn, Frost & Co. (plus $1 premium) _____________~_ 00% 


By ia eae el igs eS AD gti i Ae RS 
Gloucester National Bank 
EI oe amen dnlebanwawwee 
nein Se en i nkcewuwanwaaeme > 
Gloucester Safe Deposit & Trust Co 33% 
PIN OU a os ue bs wc ee orton me ee 1.99% 
Jackson & Curtis 2.95% 


GRAND ISLAND, Hall County, Neb.—BOND ELECTION DETAILS 
—It is stated by the City Clerk that the $184.000 issue of storm sewer 
bonds to be voted on at the election on Nov. 21—V. 137, p. 3176—will 
bear interest at a rate not to exceed 4%, payable semi-annually They will 
be in denomination of $1,000 each, will be dated March 1 1934, will mature 
on March 1 1954 and become optional in 5 years. A 30% grant from the 
Federal Government is expected, and the bonds will be issued for the re- 
maining 70% of the allctment. 

GRAND HAVEN, Ottawa County, Mich.—RESULT OF RECENT 
BOND ELECTION—ADDITIONAL VOTE SCHEDULED.—At an election 
held on Oct. 25 the voters approved of the issuance of $18,000 property 
purchase bonds and rejected two other proposals providing for the issuance 
of $65,000 municipal hospital construction and $24,000 Gillespie Hall 
remodeling bonds. 

SPECIAL ELECTION.—Following the result of the above election, the 
City Council decided to hold a special election on Nov. 14, at which time 
consideration will be given to two proposed bond issues, one of $55,000 
for a new city hospital and one of $36,500 to finance the construction of a 
new city hall building. 

GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, 
Ohio.—-OBTAINS ALLOTMENT OF FEDERAL FUNDS.—The Public 
Works Administration announced on Nov. 1 an allotment of $86,000 to the 
city for the purpose of financing the construction of a water softening 
plant. This includes the usual grant of 30% of the approximately $68,000 
to be spent for labor and materials, while the balance consists of a loan 
to the city, secured by 4% revenue bonds with mortgage lien. 


HALL COUNTY (P. O. Gainesville) Ga.—BOND SALE DETAILS.— 
The $78,000 issue of road bonds that was purchased by J. H. Hilsman & Co. 


fom re fed ph fe 
to 
~ 
S 
ANN 


of Atlanta—V. 137, p. 3176——was awarded as 5s and mature on Jan. 1 as 
follows: $8,000 Sn 1943, and $10,600, 192° to 1950. 


HANCOCK COUNTY (P. O. Garner), lowas—BOND SALE.—An 
$11,000 issue of funding bonds is stated to have been purchased by the 
First National Bank of Mason City. 


HANCOCK PLACE SCHOOL DISTRICT (P. O. St. Louis). Mo.- 
BONDS VOTED.—The following report on the approval of $90,000 school 
building bonds by the voters, is taken from the St. Louis *‘Globe-Democrat’’ 
of Oct. 29: 

“The School District of Hancock Place, immediately south of the St. 
Louis city limits, yesterday voted a $90,000 bond issue for a new high 
school in the 300 block on West Ripa avenue. The election resulted in a 
vote of 839 for and 104 against the proposal. 

“The Federal Government will furnish an additional $38,570 for the 
project, it was explained, and buy the bonds at par. The issue will be for 
20 years at 4%.” 

HANLEY FALLS, Yellow Medicine County, Minn.—BONDS VOTED. 
—It is said that at an election held on Oct. 23 the voters approved the 
issuance of $4,000 in water tank bonds. 
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HARRIS COUNTY (P. O. Houston) Tex.—F EDERAL FUND ALLOT 
MENT .—It was announced on Oct. 28 by the Public Works Administration 
that it had made an allotment of $172,475 to this county for road improve- 
ments. The customary grant of 30% toward the cost of labor and material 
on this project was made by the PWA. The remainder consists of a loan 
secured by 4% county road bonds. 


HARRIS COUNTY (P. O. Houston), Tex.—FEDERAL FUND AL- 
LOTMENT .—-Ant allotment of $36,945 to this ee highway improve- 
ments was announced on Oct. 28 by the Public Works Administration. 
It is stated that 30% of the cost of labor and material on this project is a 
grant. The remainder is a loan secured by 4% county road tax bonds. 


_HARRISONBURG, Rockingham County, Va.—PROPOSED FED- 
ERAL LOAN .— On Oct. 25 the City Council is said to have voted to apply 
to the Public Works Administration for a loan of $100,000 to improve the 
present water supply. 


HARTSVILLE, Darlington County, S. C.—FEDERAL FUND AL- 
LOTMENT .—The Public Works Administration on Oct. 28 announced 
an allotment of $73,000 to this town for water system improvements. 
in line with its customary procedure the PWA made a grant of 30% toward 
the cost of labor and material. The remainder is a loan secured by 4% 
revenue bonds. 


HILL COUNTY SCHOOL DISTRICT NO. 19 (P. O. Kremlin), 
Mont.—BOND SALE.—The $1,060 issue of 6% coupon semi-ann. funding 
bonds offered for sale on Oct. 16—V. 137, p. 2490—-was purchased at par 
by the State Board of Land Commissioners. No other bids were received. 


HOLLIDAYSBURG SCHOOL DISTRICT, Blair County, Pa.— 
NEGOTIATES FOR SALE OF BONDS.—Blanche M. Davis, Secretary of 
the Board of Education, states that the Board is negotiating for the sale 
to the State School Retirement Fund of the issue of $16,000 5% tax an- 
ticipation bonds for which no bids were obtained on Oct. 19——V. 137, 
p. 2669. Dated Oct. 2 1933. Due Oct. 2 1943, optional in three years. 


HONEY BROOK, Juniata County, Pa.—BOND SALE.—The First 
National Bank of Honey Brook purchased on Oct. 2 an issue of $12,000 
414% coupon well and reservoir bonds at a price of par. Dated Dec. 1 
1933. Denom. $500. Due $1,500 every three years. Optional at any 
interest payment date. 


HOUSTON, Texas County, Mo.—BONDS VOTED.—At an election 
held on Oct. 27 the voters are stated to have approved the issuance of 
$47 .000 in water works system bonds by a count of 326 to 41. 


HOUSTON, Harris County, Tex.—-FEDERAL LOAN APPLICATION 
AUTHORIZED .—The City Council on Oct. 25 authorized the city to 
make application to the State Advisory Board of the Public Works Admin- 
istration for a loan of $1,000,000 with which to construct a new city and 
county hospital. Harris County is expected to co-operate with the city 
and ask for a separate loan of $500,000. If both the loans are granted they 
will be combined. 

Several years ago the city and county voted $1,500,000 in bonds for 
constructing the proposed hospital. The bonds are stiil unsold. 


IRON RIVER, Iron County, Mich.—BONDS NOT SOLD.—The issue 
of $82,527.69 5% refunding bonds offered on Nov. 1—V. 137, p. 2839— 
failed of sale, as no bids were obtained. Dated Sept. 1 1933. 


JACKSON, East Feliciana Parish, La.—BOND ELECTION .—It is 
reported that an election will be held on Novy. 28 in order to vote on the 
proposed issuance of $70,000 in bonds, divided as follows: $40,000 water, 
and $30,000 sewer bonds. 


JACKSON, Dakota County, Neb.—BONDS VOTED .—At the election 
held on Oct. 25—V. 137, p. 3007—the voters approved the issuance of 
$6,000 in water works bonds. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ash 
Ridge), Brown County, Ohio..-BOND OFFERING.—C. A. Stephan, 
Clerk of the Board of Education, will receive sealed bids until 12 m. on 
Nov. 4 for the purchase of $2,985 5% school bldg. equipment bonds. 
Dated April 1 1931. Due as follows: $415 Oct. 1 1952; $415 April and Oct. 
1 1953 and 1954; $415 April and $495 Oct. 1 1955. Interest is payable 
semi-annually. Bids for the bonds to bear interest at a rate other than 
5%, expressed in a multiple of 4 of 1%, will also be considered. A cer- 
tified check for $500, payable to the order of the Board of Education, 
must accompany each proposal. 


JAMESTOWN, Stutsman County, N. Dak.—BOND ELECTION .— 
It is reported that an election will be held on Nov. 10 in order to vote on the 
issuance of electric light and power plant bonds. It is proposed to borrow 
the funds from the Public Works Administration. 


JEFFERSON COUNTY (P. O. Madison), Ind.—SALE OF BONDS 
RESTRAINED.—The issue of $10,000 5% poor relief bonds, bids for which 
were invited until Nov. 6—V. 137, p. 2840—cannot be sold, according 
to the following statement from Edward C. Banta, County Treasurer: 

“In regard to the $10,000 poor bonds, the State law ruled that counties 
could not issue these bonds unless each township sued the county for 
settlement on bills already allowed. So our county is not going to sell 
these bonds. If any of the townships sue for settlement there will be bonds 
sold for that amount. As yet there has been only one township filed for 
suit.”’ 


JEFFERSON COUNTY (P. O. Oskaloosa) Kan.—FEDERAL FUND 
ALLOTMENTS.—An allotment of $84,000 to this county for road improve- 
ments was announced on Oct. 28 by the Public Works Administration. 
The usual grant of 30% of the cost of labor and material on this project was 
made by the PWA. The remainder is a loan secured by 4% Benefit District 
road bonds. 

An additional allotment of $82,000 was also announced at the same time. 
As stated above, this allotment also carried an outright grant of 30% by 
the PWA. The remainder consists of a loan secured by general tax bonds. 


JEFFERSON COUNTY (P. O. Jefferson) Wis.—BOND SALE CON- 
TEMPLATED.—It is reported by the County Clerk that the $25,000 court 
house annex bonds authorized on Sept. 12—V. 137, p. 2307—will be sold 
locally, provided the county receives Federal aid. 


JOHNSTOWN, Cambria County, Pa.—BONDS AUTHORIZED .— 
The City Council passed an ordinance on Oct. 30 providing for an issue of 
$166,000 34% % refunding bonds. Dated Nov. 15 1933. Denom. $1,000. 
Due on Nov. 15 as follows: $11,000 in 1941; $6,000 in 1942; $32,000 in 1944; 
$38,000 in 1945; $30,000 in 1946 and $49,000 in 1947. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—-BOND 
OFFERING.—George H. Hunter, Secretary of the Board of Schoo] Directors 
will receive sealed bids until Nov. 18 for the purchase of $500,000 5% 
emergency delinquent tax bonds. Dated Oct. 1 1933. Denom. $1,000. 
Due Oct. 1 1943, optional after Oct. 1 1935. Interest is payable in A. &O. 
This issue was approved by the Department of Internal Affairs of Pennsyl- 
vania on Oct. 19. 


JUNCTION CITY, Union County, Ark.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration on Nov. 1 announced an 
allotment of $38,000 to this town for a water system. A grant of 30% 
toward the cost of labor and material was made by the PWA in line with 
its customary procedure on these projects. The remainder is a loan secured 
by 4% revenue bonds. 


KENNETH SQUARE, Chester County, Pa.—BOND ELECTION .— 
A proposal providing for the construction of a new sewage disposal plant, 
estimated to cost $200,000, will be submitted for consideration of the voters 
at an election to be held on Dec. 14. It is planned to have the Public Works 
Administration finance the project. 


KENTUCKY, State of (P. O. Frankfort).-BONDS TO BE PUR- 
CHASED.—It is announced by Ben Johnson, Chairman of the State 
Highway Commission, that the Commission will receive sealed and com- 
petitive proposals at 10 a. m. on Novy. 10, for the sale to the Commonwealth 
of highway bridge revenue bonds divided as follows: 1930-1950 Project 
No. 1. Intra-State bridge; 1930-1950 Project No. 2, Maysville bridge; 
1930-1950 Project No. 3 Ashland bridge, and Project No. 8, 1930-1945 
Henderson-Evansville bridge. The proposals will be for the sale of any 
number of $1,000 bonds, with accrued interest up to the total amount 
not to exceed $135,000 for Project No. 1, $53,000 for Project No. 2, $70,000 
for Project No. 3, and $111,000 for Project No. 8. No proposals will be 


received after the hour and date above stated, and no proposals after 
being filed shall be withdrawn after said hour and date until a purchase 
has been made. 
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KENTUCKY, State of (P. O. Frankfort).— WARRANT SALE .— 
50,000 issue of relief warrants was purchased on Oct. 26 by the Bank of 
Commerce of Louisville as 5s at par. We quote in part as ollows from a 
Frankfort dispatch to the Louisville ‘‘Courier-Journal” of Oct. 27: 
» “The Bank of Commerce, Louisville, to-day agreed to purchase at par 
and accrued interest a $250,000 block of relief warrants to carry on the work 
of the Kentucky Relief Commission, it was announced by Governor Ruby 


‘oon. 

“The Governor said he would go to Louisville to-morrow to deliver the 
warrants and receive a check in payment. The warrants are dated Oct. 6 
and bear interest at the rate of 5%. They are to be retired from beer, 
wine and whiskey tax collections as provided by the recent special session 
of the General Assembly. ~~ 
® “Harper Gatton, Director of Kentucky relief activities, said he was 
‘the happiest man in the world’ as Governor Laffoon announced sale of the 
warrants. Mr. Gatton said funds realized from the sale of the warrants 
should be sufficient to carry on relief work until Nov. 10. _He added that 
with the sale of the warrants the Federal Relief Administration would 
resume its work in Kentucky. Under an agreement with the Federal of- 
ficials the Government will advance funds to Kentucky on a 2-to-1 basis. 


KIRKWOOD SCHOOL DISTRICT (P. O. St. Louis), Mo.—BOND 
ELECTION .—We are informed that an election will be held on Nov. 14 
in order to vote on the issuance of $250,000 in 4% school building and addi- 
tion bonds. Due $12,500 from 1934 to 1953 incl. The Federal Govern- 
ment is expected to loan on these bonds. 


LAKE COUNTY (P. O. Madison), S. Dak.—BONDS NOT SOLD .— 
The $75,000 issue of court house building bonds offered for sale on Oct. 31 
—V. 137, p. 2840—was not sold, as no bids were received. Interest rate 
not to exceed 6%, payable M.& N. Dated Nov. 11933. Due from 1938 
to 1952, optional in 5 years. 

LAKE PLACID, Essex County, N. Y.—BOND SALE.—The $36,000 
coupon or registered bonds offered on Oct. 30—V. 137, p. 3177—were 
awarded as 5.60s to the Manufacturers & Traders Trust Co. of Buffalo, at 
a price of 100.137, a basis of about 5.58%. The sale consisted of: 
$18,000 water bonds. Due $1,000 on May 1 from 1938 to 1955incl. | 

18,000 refunding bonds. Due $1,000 on Nov. 1 from 1934 to 1951 incl. 

Each issue is dated Nov. 1 1933. 


LAKE VIEW, Sac County, lowa.—BOND ELECTION .—It is reported 
that an election will be held in Nov. 8 in order to vote on the proposed 
issuance of $15,000 in town hall bonds. 


LAKEWOOD CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BONDS NOT SOLD.—No bids were obtained at the offering on 
Oct. 28 of $148,000 6% refunding bonds.—V. 137, p. 2840. Dated Oct. 2 
1933 and due serially on Oct. 1 from 1935 to 1948 incl. 

To Pay Maturities In Cash And Refunding Bonds.—At a special meeting 
of the Board of Education on Oct. 30, it was decided to pay half of the 
$247,000 bonds which came due on Oct. 1 1933 in cash and the balance 
in refunding bonds. The Board also voted to pay half of the $125,000 
— Ao ya from the State Teachers Retirement Fund for salary purposes 

t spring. 


LAURAMIE TOWNSHIP SCHOOL DISTRICT, Tip 
Ind.— OBTAINS PWA ALLOTMENT .—Allotment of 
building construction purposes was announced by the Public Works Ad- 
ministration on Oct. 28. This includes the usual outright gift of 30% 
of the amount to be spent for labor and materials. The balance of the cost 
of the project will consist of a loan to the district, secured by its 4% gen- 
eral obligation bonds. 


LAWRENCE SCHOOL DISTRICT (P. O. Lawrence), Nassau 
County, N. Y.—BONDS VOTED.—At an election held on Oct. 26 a favor- 
able vote of 1,752 to 751 was cast for the proposal to issue $850,000 school 
building construction bonds. 


LENA, Stephenson County, IIl.—RECEIVES FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced on Oct. 28 
an allotment of $50,360 for the construction of a school building. A pre- 
vious allotment of $70,000 for this purpose had been made, but upon re- 
consideration it was found that the municipality had an accumulated 
unexpected balance to be expended in connection with the project. 


LEWIS COUNTY (P. O. Chehalis), Wash.— WARRANTS CALLED .— 
It is reported that various school, general fund, current expense, soldiers 
and sailors and Road Districts Nos. 12, 14 and 18 warrants were called 
for payment on Oct. 17. 


LEWISTOWN, Fergus County, Mont.—BONDS DEFEATED.—At 
an election held on Oct. 24 the voters rejected the proposed issuance of 
$100,000 in water system bonds, according to report. 


LILLY SCHOOL DISTRICT, Cambria County, Pa.—BONDS NOT 
SOLD .—The issue of $9,000 54 % coupon school bonds offered on Oct. 21— 
Vv. 197. P. 2840—failed of sale, as no bids were obtained. Dated Sept. 1 
1933 and due $1,000 on Sept. 1 from 1934 to 1942 incl. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND OFFERING. 
—R. M. Painter, Clerk of the Board of County Commissioners will re 
ceive sealed bids until 1 p. m. on Nov. 27 for the purchase of $24,000 6% 

r relief bonds. Dated Nov. 1 1933. Denom. $500. Due serially. 
rincipal and interest (A. & O.) are payable at the County Treasurer's 
office. A certified check for 1%, payable to the order of the County 
Treasurer, must accompany each proposal. Bidders will be required to 
satisfy themselves as to the legality of the issue. 


LONG BEACH, Nassau County, N. Y.—$856,000 REFUNDING 
BONDS AUTHORIZED .—The City Council on Oct. 31 passed an ordinance 
providing for the issuance of $856,000 refunding bonds to replace existing 
obligations maturing up to 1937 incl. B. J. Van Ingen & Co. of New York 
neve. _— commissioned to handle the refunding arrangement—V. 137, 
Dp. 


LONG BEACH SCHOOL DISTRICT (P. O. Los Angeles) Calif.— 
BOND OFFERING.—lIt is stated that sealed bids will be received until 
Nov. 13, by Mame B. Beatty, Clerk of the Board of Supervisors, for the 
peephese of $4,950,000 in school bonds. (These bonds were voted on Aug. 29 
—V. > DP. Be y 

In connection with this report we quote as follows from the Los Angeles 
“Times’’ of Oct. 26: 

“The Board of Supervisors yesterday ordered the aavertetns for bids 
on a series of Long Beach school district bonds, the bids returnable Nov. 13 
next. The bonds were voted by the residents of Long Beach Aug. 28 to pro- 
pin 3 money to rebuild school buildings damaged by the March 10 earth- 


canoe County 
15,000 for school 


quake. 

“The bonds to be sold are as follows: high school district, $1,500,000; 
city school district, $2,500,000; junior college district, $100,000. The 
bidding on the bonds will be a formality as all private bids will be rejected 
in order to sell the bonds to the public works division under the National 
Recovery Act, it was stated.” 


LONGMONT, Boulder County, Colo.—FEDERAL FUND ALLOT- 
MENT .—It was announced on Nov. 1 by the Public Works Administration 
that it had made an allotment of $190,000 to this city for the construction 
of a water filtration plant. The PWA made the usual grant of 30% of the 
cost of labor and material on this project. The remainder is a loan secured 
by 4% general obligation bonds. 


LORAIN SCHOOL DISTRICT, Lorain County, Ohio.—BOND 
SALE.—Eli Smith, Clerk-Treasurer of the Board of Education, reports 
that an issue of $107,000 5% coupon school bonds was sold at par on 
Sept. 20 to the State Teacher’s Retirement System, Columbus. Dated 
were. 20 1933. Denom. $1,000. Due $6,000 April and $7,000 Oct. 1 from 
1935 to 1939 incl. and $6,000 April and Oct. 1 from 1940 to April 1 1943 incl. 
The bonds are subject to redemption as funds, now impounded in the 
National Bank of Commerce, Lorain, are made available to the District. 
Bonds were issued without a vote of the electors and in accordance with 
H.B. No. 706, Sections 2293-2-25 of the General Code of the State. 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.— UNEMPLOY- 

MENT RELIEF LOAN AUTHORIZED.—The following report is taken 
from the Los Angeles ‘‘Times’’ of Oct. 22, regarding a $3,000,000 unemploy- 
ment relief loan to the county, authorized on Oct. 21 by the State Relief 
Commission: 
' “An immediate loan to Los Angeles County of $3,000.000 for emergency 
unemployment relief was authorized yesterday by the California State 
Emer A Relief Commission, in charge of disbursement of the State's 
$20 relief bond issue approved by the voters several months ago. 

‘The Board of Supervisors had formally applied to the Commission for 
a $6,000,000 loan but when objection was raised to granting this amount 
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without determining the needs of other counties, I. Irving Lipeiteh. Los 
Angeles, member of the Commission, moved that $2,000,000 granted 
at once. This amount is now due the county as reimbursement for money 
spent in relief work, he said. An additional $1,000,000 was voted later. 


LOVELL, Big Horn County, Wyo.—BOND SALE DETAILS.—In 
connection with the sale of the $100, coupon semi-ann. water bonds to 
the State of Wyoming—V. 136, p. 3941—we now see it reported that this 
sale has been completed as 4s at par. Due from 1935 to 1964 incl. 


LUCAS COUNTY (P. O. Toledo), Ohio.—$794,240 MATURING 
BONDS TO BE REFUNDED.—Holders of $794,240 bonds maturing in 
November and December 1933 have been advised by George W. Lathrop 
President of the Board of Commissioners, that the county will be obliged 
to issue refunding bonds in exchange for the coming maturities, although 
interest coupons will be paidinfullincash. The inability to meet maturing 
principal is due entirely to tax delinquencies, according to Mr. Lathrop 
who pointed out that the total of taxes delinquent in the general and spec al 
assessment sinking and interest funds is $2,744,000. In his communication 
to the bondholders, Mr. Lathrop stated that the Bureau of Inspection and 
Supervision of Public Offices at Columbus has authorized issuance of the 
refunding bonds, and continued as follows: These bonds bear the following 
status as to method of providing revenue to meet the payment of same: 

Status of Bonds with Reference to Maturities. 

By Assessment: 

Roads 


Nov. 4 1933 


OEE dicenankatanccnnhdupeeeubeasetwaseeaas ,000 

SP i acns ccocnnewededienbacbndatenmiueies 175,300 

ISS 0k.te tite os aera aris 0h toe nh attr ena A kei as ain aig belied 66 ,000 

PE ghétiinabitns tes dncnwewenéskwbnocinumbwban 12,000 
snub ccdneation bib hbtdaacwibeuekee $343,300 $343,300 
By Levy: 

Roads (Section 6926, 15 mills) .......................$171,000 

Roads (Section 5625-15, outside 15 mills) .............. 204,940 

EE BORE CE EE 6 hewn wos see sccninsdentstanctbascs 75, 
PONS 68 EL 4 nc ccbscwecsbdesbdatadcaeeddacwenne $450,940 $450,940 
UN IT as sci el cis iid oth on et asain di Ines nah tila tte ete ania ean ae oe $794,240 


“All refunding bonds will be dated Nov. 1 1933, and mature 15 years 
from date of issue with option to call at any interest bearing period after 
Nov. 1 1938. Each issue of refunding bonds will bear % of 1% interest 
more than the issue of bonds refunded. 

“The refunding bonds will bear separate interest coupons for the months 
of November and December. All bonds matruing during November will 
be refunded with a bond bearing the date of Nov. 1 1933. All bonds 
maturing during December 1933, will be refunded with bonds bearing date 
of Nov 1 1933, from which the November coupons will be clipped. 

“The refunding bond legislation has the approval of Squire, Sanders & 
ey of Cleveland. 

“The refunding bond issues will be ready for distribution on or before 
Dec. 1. In the meantime all interest coupons will be paid in cash and the 
holders of bonds whose addresses are on file will be advised just as soon as 
the refunding bond issues are ready for exchange. 


“This is the only issue of refunding bonds Lucas County will have out- 
standing when issued.”’ 


LYMAN COUNTY (P. O. Kennebec) S. Dak.—CORRECTION.—It is 
stated by the County Auditor that the ss $40,000 road bond issue 
will be submitted to the voters on Nov. 8 and not at the general election on 
Nov. 7, as reported in V. 137, p. 3178. 


LYNCHBURG, Campbell County, Va.—BOND AWARD DE- 
FERRED .—It is stated by the City Auditor that the highest bid received 
for the $450,000 issue of 4% coupon or registered semi-ann. water supply 
conduit bonds offered on Oct. 28—V. 137, p. 2840—was the offer of the 
Virginia Trust Co. of R chmond, a tender of 100.10, a basis of about 3.98%. 
We are informed that action would not be taken on the award until Nov. 4. 
Dated Nov. 15 1933. Due from Novy. 1 1936 to 1962. 


McGEHEE, Desha County, Ark.—BOND ELECTION .—An election 
will be held on Dec. 5, according to report, in order to have the voters pass 
on a proposed request of $40,000 from the Federal Public Works Adminis- 
tration, to be used for a new municipal building, and to buy additional fire 
fighting equipment. It is provided that $30,000 in bonds be issued. De- 
nom. $1,000. The first bonds will mature on Jan. 1 1937, and the remainder 
will come due one each year. The remaining 10,000 will be an outright 
gift under the PWA plan, if the application is approved. 


McLAUGHLIN UNION HIGH SCHOOL DISTRICT (P. O. Milton) 

Umatilla County, Ore.—BOND SALE.—The $45,000 issue of 54% 
semi-ann. refunding bonds offered on Oct. 31—V. 137, p. 3178—was pur- 
chased at par by the State of Oregon. Dated Jan. 15 1933. Due from 
Jan. 15 1935 to 1940. 


MABTON, Yakima County, Wash.—BONDS VOTED.—At_ the 
election held on Oct. 23-—V. 137, p. 2840—the voters are stated to have 
approved the issuance of $28,000 in 4% water department bonds by a 
count of 88 to 6. Dated Dec. 1 1933. Due in 30 years, optional after 
two years. It is stated that bids will be received in about 30 days on 
these bonds. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—REFUNDING 
DRAIN BONDS AUTHORIZED.—The County Drain Commission has 
been authorized to work out a refunding program for 14 drain bond issues 
aggregating $335,000, according to the Detroit ‘‘News’’ of Oct. 23, which 
discussed the situation further as follows: 

“Although the county has more than 30 drains on which bonds of $4,340,- 
600 are unpaid, assessments are being spread for only 14. Taxes on 16 
drains were left off the assessment rolls because of the possibility of their 
being held illegal by the courts. Four of the county’s largest drains, 
Nine Mile-Halfway, Martin, Center Line Relief and Spruce Street, al- 
ready have been declared illegal.’’ 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND SALE.— 
A $7,000 issue of refunding bonds that was recently authorized is reported 
to have been purchased on Oct. 30 by Geo. M. Bechtel & Co. of Davenport 
as 5s, at a price of 100.34. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
Clifford E. Willoughby, Clerk of the Board of Commissioners, will receive 
sealed bids until 2 p.m. (Eastern standard time) on Nov. 17 for the purchase 
of $54,000 5% poor relief bonds. Dated Nov. 1 1933. Due as follows: 
$6,000 March and Sept. 1 1935 and 1936 and $5,000 March and Sept. 1 
from 1937 to 1939, incl. Principal and interest (M. & S.) are payable at 
the County Treasurer's office. A certified check for $500, payable to the 
order of the County Commissioners, must accompany each proposal. 
Bonds are being issued in accordance with Section 7 of amended Senate 
Bill No. 63, enacted by the 90th General Assembly, and in conformity with 
the Uniform Bond Act of Ohio. (A bond issue similar in all respects to 
the above was awarded on 1% “= 6 to the National City Bank & Trust Co. 
and the Fahey Banking Co., h of Marion, jointly, at 100.61, a basis of 
about 4.81%—V. 137, p. 1969. 


MARSHFIELD, Washington County, Vt.—BOND OFFERING.— 
E. W. Gilman, Town Treasurer, will receive sealed bids until 10 a.m. on 
Nov. 9 for the purchase of $17,000 434% registered refunding bonds. 
Dated Nov. 1 1933. Denom. $1,000. ue $1,000 on Jan. 1 from 1935 
to 1951, incl. Prin. and int. (J. & J.) are a poe at the National Life 
Insurance Co., Montpelier. Bonds cannot sold at less than par and 
accrued interest. 


MARSHFIELD, Wood County, Wis.—BOND SALE.—The $70,000 
issue of 4% coupon semi-ann. sewage and street impt. bonds offered for sale 
on Oct. 30—V. 137, p. 3008—was purchased by C. W. McNear & Co. of 
Chicago, paying a premium of $975, equal to 101.39, a basis of about 3.83%. 
Due $3 500 from Oct. 15 1934 to 1953, inclusive. No other bids were 
received. 

MASSILLON, Stark County, Ohio.—BOND OFFERING .—Lewis M. 
Holcomb, City Auditor, will receive sealed bids until 12 M. (Eastern 
Standard Time) on Nov. 20 for the purchase of $10,000 5% property 
owner's portion street impt. bonds and $7,369.17 5% city’s portion sewer 
construction bonds, to mature as follows: 
$10,000.00 bonds, due $1,000 annually on Oct. 1 from 1935 to 1944 incl. 

7,369.10 bonds, due Oct. 1 as follows: $1,000 from 1935 to 1940 incl. 

and $1,369.10 in 1941. 

Each issue is dated April 1 1933. Principal and interest (A. & O.) are 
payable at the State Bank in Massillon. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for 3% of the bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. 
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MAUCH CHUNK TOWNSHIP SCHOOL DISTRICT (P. O. Nes- 
guehoning), Carbon ety Pa.—BOND SALE.—The issue of $106,000 
coupon or registered ne nds offered on Sept. 19—V. 137, p. 1798— 
premium of $10, equal to 100.009. = basis of about ree tte et 

° ° ,a ofa t 4. » t. 
7933 and due serially on Sept. 1 from 1934 to 1953, Sieve. Pr . 


MEDFORD, Middlesex County, Mass.—TEMPORARY FINANCING. 

an follows: $200,000 to the Nestonal Dhewemce Dock tere een cane 
; r wmu 

to the Merchants National Bank, Boston. ae 


MESA COUNTY (P. O. Grand Junction), Colo.— WARRANTS 
CALLED.—Various county and school warrants are said to be called for 
Payment at the office of the County Treasurer. Interest on the county 
warrants will cease on Nov. 6 and on the school warrants Oct. 27. 


MIDDLEBURG, Loudoun County, Va.—PROPOSED FEDERAL 
LOAN .—At a meeting on Oct. 27 the Town Council is said to have voted to 
apply immediately for a loan of $73,000 from the Public Works Administra- 
tion for the purpose of constructing water and sewerage systems in the 
town. An application for this loan was forwarded for consideration by the 
State Public Works Board at Richmond. 


MIDDLETOWN TOWNSHIP SCHOOL DISTRICT (P. O. Keans- 
burg), Monmouth County, N. J.—BOND ELECTION.—At an election 
to be held on Nov. 14 the voters will be asked to approve of a $140,000 
school bond issue. 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE.—The 
$500 000 issue of public relief bonds offered for sale on Oct. 27—V. 137, 
Pp. 3009—was purchased at public auction by Salomon Bros. & Hutzler 
of New York as 4's, paying a premium of $3,775, equal to 100.755, a 
basis of about 4.37%. Dated Nov. 1 1933. Due $50,000 from Nov. 1 
1935 to 1944 inclusive. 

CERTIFICATES WITHDRAWN.—We are informed by Geo. M. Link, 
Secretary of the Board of Estimate and Taxation, that the two issues of 
certificates of indebtedness, aggregating $1,022,481, scheduled for sale 
at the same time—V. 137, p. 3009—were withdrawn, as there is no pros- 
pective shortage of cash for current purposes. The certificates were de- 
described as follows: 
$1,000,000 certificates of indebtedness (tax anticipation). Due on Dec. 30 

1933. The proceeds to be used to defray the current expenses 
of the Board of Education in advance of the collection of unpaid 
taxes levied and applicable thereto, the principal to be paid, 
when due, from the funds of said Board and the interest thereon 
to be paid from the interest fund of the city. 

22,481 certificates of indebtedness (current expense). Due on March 1 
1934. $17,000 of the proceeds to be used to pay the expense of 
the special election held on Sept. 12 1933, and the remainin 
$5,481 to be used by the City Assessor in the employment o 
additional help on real estate valuation, the principal and interest 
to be paid, when due, from the current expense fund of the city. 

Interest rate is not to exceed 6%, to be stated in multiples of 44 of 1%. 

The following bids were also received for the above described bonds: 


Names of Other Bidders— Price Bid. 
Wells-Dickey Co., Phelps, Fenn & Co. and 

(pe POR MIEO OG. ca ewan ck noms sess Interest, 414%; prem., $3,750 
City Co. of New York and First Michi- 

RS a re eee: ee Interest, 434%; prem., 5,850 
Piper, Jaffray & Hopwood.._...-..__.-- Interest, 434%; prem., 1,200 


MINNESOTA, State of (P. O. St. Paul).—F EDERAL RELIEF GRANT. 
—The following report is taken from a Washington dispatch to the Minne- 
apolis ‘‘Journal’’ of Oct. 26: 

“A grant of $681,185 to Minnesota for public relief purposes was an- 
nounced to-day by Harry L. Hopkins, Federal Emergency Relief Director. 
It will be expended under the direction of Frank M. Rarig, State Relief 
Director, for relief the last three months of the year, the amount allotted 
being based on expenditures the previous three months. The allotment 
brings the total for Minnesota up to $2,145,959 for the year. This relief is 
distributed directly to needy persons and families by local committees.”’ 


MITCHELL, Davison County, S. Dak.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced on Nov. 1 an 
allotment of $174,000 to this city for sewer construction purposes. The 
customary 30% grant on the cost of labor and material for such projects 
was made by the PWA. The remainder is a loan secured by 4% general 
obligation bonds. 


MOAB, Grand County, Utah.—BONDS VOTED.—It is reported by 
our Western correspondent that an issue of $130,000 school building bonds 
was approved by the voters recently, by a count of 181 ‘‘for’’ to 22 ‘‘against.”’ 
(On Oct. 18 the Public Works Administration announced a similar allot- 
ment to Grand County.—V. 137, p. 3176.) 


MOORE COUNTY (P. O. Carthage), N. C.—NOTE SALE.—A $2,000 
issue of revenue anticipation notes is reported to have been purchased at 
6% by the Bank of Pinehurst. 


MOUNTAIN HOME, Elmore County, Ida.—BOND ELECTION .—It 
is reported that an election will be held on Noy. 21 in order to pass on the 
proposed issuance of $30,000 in bonds for water works improvements. 


NARBERTH, Montgomery County, Pa.—BOND OFFERING .— 
Charles V. Noel, Borough Secretary, will receive sealed bids until 8 p. m. 
on Nov. 13 for the purchase of $20,000 not to exceed 4% % interest coupon 
or registered Borough bonds. Dated Dec. 1 1933. enom. $1,000. 
Due $5,000 on Dec. 1 in 1938, 1943, 1948 and 1953. Bidder to name either 
one of the following coupon interest rates for the entire issue: 3%, 3%, 4, 
4% or 4%%. Int. is payable in J. & D. A certified check for 2%, 
payable to the order of the Borough Treasurer, must accompany each 
proposal. The bonds are being issued subject to the favorable opinion 
of Townsend, Elliott & Munson of Philadelphia, as to their legality. 


_NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN .—The 
First of Boston Corp. was awarded recently a $50,000 revenue anticipa- 
tion loan at 2.47% discount basis. Due April 12 1934. Bids for the 
loan were as follows: 


Bidder— Discount Basis. 
eee OS OstOr OGTR. (DU CNRREE) 0 on a oo ccewcincccwnccccoaseoucne 2A7% 
PS I 5 A a aie cine tie owes 2.60% 
Indian Head National Bank, Nashua (plus $5 premium) -_________ 3.00% 
Faxon, Gade & Co. (plus $2 premium) --___...._......_.....-...3.70% 
i I ne a ee eee ee 4.50% 


NEBRASKA, State of (P. O. Lincoln).—FEDERAL RELIEF GRANT. 
—The following report on a relief grant made on Oct. 25 and a smaller grant 
on the 24th to this State, is taken from the Omaha ‘“‘Bee’”’ of Oct. 26: 

‘“‘Nebraska was granted $300,000 in unemployment relief Wednesday by 
Harry L. Hopkins, Federal Emergency Relief Administrator, more money 
than it had been given ig fs government altogether prior to this week. 

“The $300,000 grant Wednesday is in addition to the $100,000 grant of 
Tuesday. Previous to these two grants the State had received $278,199 in all. 

“The new $300,000 grant comes from the discretionary or non-matching 
fund, and is the first that Nebraska has obtained from that fund. Previous 
grants have been-made from matching funds which are only available in the 
ratio of one Federal dollar for every three dollars raised and spent for relief 
by Nebraska and its cities and counties. 

“In explaining the departure from the former policy in Nebraska, it was 
pointed out in Washington that the money spent in Nebraska in the last 
matching period was so small that a Federal grant on the one-third basis 
would not be sufficient for relief needs. The allocation from the discre- 
tionary fund was asked by Governor Bryan.” 


NEWARK, Essex Count - J.—COST OF MUNICIPAL ELECTRIC 
PLANT ESTIMATED AT $45,000/000.—-Anthony Minisi, Director of the 
Parks and Public Property, on Oct. 31 made public the report of Dr. John 
Bauer on the subject of the proposed construction and operation of a muni- 
cipal electric power plant. The report estimated that the cost of such a 
project would be between $27,000,000 and $35,000,000. Mr. Minisi, it is 
said, has been consulting legal authorities regarding the erection of a muni- 
cipal plant with funds to be obtained from the Federal government. 

Two referenda, it is said, have already been favorably passed on by the 
voters of Newark for the erection of a municipal electric plant. The first 
was voted in 1907, but no action was taken by the city. In 1920 the voters 
again expressed themselves favorably for such a project, but were balked 
when the Public Service Gas & Electric Co. carri the proposal to the 
Supreme Court, which declared against the measure on account of the form 
in which it was submitted to the voters. 





Chronicle 3359 


NEW BEDFORD, Bristol County, Mass.—ORIGINAL LOAN ORDER 
SUPERSEDED.—The original measure authorizing the Mayor to petition 
the Public Works Administration to finance $500.000 of highway construc- 


tion work was rescinded on Oct. 26 and replaced by three separate orders, 
page oy By application for Federal funds to provide for $428,000 high- 
way, $51, wharf and sea wall and $21,000 


sewer construction projects. 
The first, to be known as New Bedford hway Loan of 1933, authorizes 
the issue of bonds to the amount of $428, , to be retired in five years. 
The second loan order, to be known as New Bedford Wharf and Sea Wall 
Loan of 1933, authorizes an issue of bonds to the amount of $51,000, to 
be retired in 10 years. The third is to be known as New Bedford Sewer 
saan of 1933; and the bond issue of $21,000 is likewise to be retired in 10 


NEW CASTLE, Henry County, Ind.—BOND ISSUE CONSIDERED. 
—Don C. McKee, City Clerk, reports that the State Tax Board has under 
consideration a resolution providing for the issuance of $15,000 Bowery 
Brook sewer bonds. The financial statement of the city as of Oct. 26 
1933 shews that the assessed valuation of real and ——_ property 
amounts to $12,749,820, while the bonded debt, excluding the —— 
issue, is $47,130. The total debt includes $5,000 water bonds. sinking 
fund of $31,312 is available for payment of the general debt. Population 
is estimated at 20,000. 


NEWINGTON, Hartford County, Conn.—BONDED DEBT .—The 

Board of Finance recently reported on the debt of the town as follows: 
Bonded Indebtedness. 

i Oe cactubananchscadteneduuedubawineadibwnweka dl 

Issue of 1922 50,000 


iui hast cs dnecapeder vodecaadecsutadentedss 134,000 
et RR Shan abduwitintthawhnenkawennLWenasad ea cutonn 65,000 
Ec acadestedcdédandssccnween teu Sanihe 70,000 

DO ae eas Boe on 5 Ah ae ne ct Rd ta Che ahd $369,000 


NEW JERSEY (State of).—$5,000,000 BONDS AWARDED.—The 
$5,000,000 series C, Act of 1932, coupon or registered emergency relief 
bonds offered on Oct. 31—V. 137, p. 3178—were awarded as 4\s to a 
syndicate composed of Lehman Bros., Halsey, Stuart & Co., Inc., Laden- 
burg, Thalmann & Co., Stone & Webster and Blodget, Inc., Hallgarten 
& Co., F. 8. Moseley & Co., J. & W. Seligman & Co., Mercantile-Com- 
merce Co., Inc., Manufacturers & Traders Trust Co., Buffalo, Wertheim 
& Co., Hemphill, Noyes & Co., Rutter & Co., Piper, Jaffray & Hopwood 
of Minneapolis and Stern Bros. & Co., Kansas City. This group paid a 
price of 100.087 for the issue, the net interest cost of the financing to the 
State being about 4.23%. Dated Nov. 1 1933 and due $625,000 annually 
on Nov. 1 from 1934 to 1941, incl. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York City. 

BONDS PUBLICLY OFFERED.—Members of the successful group are 
re-offering the bonds for public investment at prices to yield 2.25% for the 
1934 maturity; 1935, 3.25%; 1936, 3.75%; 1937, 3.90%; 1938 and 1939, 
Ages and on a yield basis of 4.10% for the bonds due in 1940 and 1941. 
The securities, it is said, are legal investment for savings banks and trust 
funds in the States of New Jersey, New York, Massachusetts and Con- 
necticut. Provision for their re-payment is described as follows: ‘‘These 
bonds, issued for emergency relief purposes, in the opinion or counsel are 
payable primarily from a motor fuel tax and in addition are direct and 
general obligations of the State of New Jersey, payable, both principal and 
interest, from unlimi ad valorem taxes on all the taxable property 
with n the State. The Act author zing this issue provides that if in any 
year the income derived from the motor fuel tax should be insufficient to 
pay the principal and interest on the bonds or is not available there shall 

levied a sufficient tax upon the taxable real and personal property within 
the State for their payment.”’ 

A summary of the other bids submitted at the sale follows: 

“The second highest tender was 100.04995, also for 4s, submitted by 
a banking syndicate consisting of the Guaranty Company of New York, the 
Bankers Trust Co., J. 8. Rippel & Co., Salomon Bros. & Hutzler, Kean, 
Taylor & Co., Phelps, Fenn & Co., Edward B. Smith & Co., R. L. Day & 
Co., L. F. Rothsch ld & Co., Graham, Parsons & Co., the Philadelphia 
National Co., Hannahs, Ballin & Lee, the Boatmen’s National Bank, the 
Trenton Banking Co. and the First National Bank of St. Paul. 

“This was followed by a tender of 100.6195 for 444s, named by the City 
Company of New York, Inc., the Chase National Bank, the Chemical 
Bank & Trust Co., Brown Brothers, Harriman & Co., Kidder, Peabod 
& Co., R. W. Presspriech & Co., Wallace & Co., Schaumburg, Rebhann 
Osborne, Eldredge & Co. and Van Deventer, Spear & Co. 

‘The final bid was 100.60 for 44s, submitted by the First National Bank 
of New York in association with the First of Boston Corp., the Northern 
Trust Co. of Chicago, Roosevelt & Son Estabrook & Co., Blyth & Co., 
Bacon, Stevenson & Co., the First of Michigan Corp. and the Wells- 
Dickey Co.” 


NEW JERSEY (State of).—PROPOSED CREATION OF WATER 
AUTHORITY .—Governor Moore has outlined a plan for the creation of 
a State Water Authority, similar to the Port of New York Authority, hav- 
ing for its purpose the ‘“‘development of the next major source of water 
supply for the northern part of the State and to absorb existing water author- 
ities."’ Discussion has already been made of the es of having the 
Federal Government finance the projected $40,000,000 water supply base, 
according to report. The Governor, it is said, is desirous of having the 
plan ready for submission at the next session of the State Legislature, which 
convenes on Nov. 14 1933. 


NEW JERSEY, State of (P. O. Trenton).—PROPOSED DIVERSION 
OF $7,000,000 BONDS FOR SCHOOL AID URGED ON VOTERS —At the 
33rd convention of the New Jersey Congress of Parents and Teachers, it 
was stated that half of the small town and rural schools in the State will be 
forced to close unless the voters on Nov. 7 approve the two referenda for 
transferring $7,000,000 from the water conservation bond issue to use for 
educational purposes. (See V. 137, p. 1964). It was reported that ,000 ,000 
of teacher's salaries are in arrears and the small schools are ,800 ,000 
behind in their current expenses. 


NEW PHILADELPHIA CITY SCHOOL DISTRICT, Tuscarawas 
County, Ohio.—BOND OFFERING.—Robert Dumermuth, Clerk of the 
Board of Education, will receive sealed bids until 12 m. on Dec. 1 for the 
Burcnase of $4, 5% refunding bonds. Dated Dec. 9 1933. Denom,. 

500. Due $500 on June and Dec. 9 from 1938 to 1941 incl. Bids for the 
bonds to bear int. at a rate other than 5%, expr in a multiple of 
\% of 1%, will also be considered. A certified check for $50, payable 
to the order of the Board of Education, must accompany each proposal. 


NEW ROCHELLE, Westchester County, N. Y.—NOTE SALE.— 
The Bank of Manhattan Co. of New York purchased on Oct. 26 an issue 
of $300,000 tax anticipation notes, to bear interest at 54%. Dated 
Oct. 30 1933 and due on Dec. 15 1933. 


NEW YORK, N. Y.—OBTAINS LOAN OF $25,000,000 AS BANKS 
SIGN CREDIT AGREEMENT .—The four-year credit arrangement where- 
under the members of the Clearing House Association and other institu- 
tions in the c ty agree to provide for all of the city’s tax anticipat.on require- 
ments during the remainder of 1933 and in the period from Jan. 1 1934 to 
Dec. 31 1937 was signed by a banking committee representing the partici- 
pants in the arrangement on Oct. 31. Mayor O’Brien had previously 
signed the agreement on behalf of the City. Following the signing of the 
compact, the banks arranged to purchase $25,000,000 4% revenue bills, 
due Tes: 29 1933. This money was needed to meet the municipal payroll of 
Oct. 30 and Nov. 1 bond interest charges. The contract was signed on 
behalf of the banking syndicate by J. P. Morgan & Co. and the presidents 
of the Bankers Trust Co., Chase National Bank, First National Bank, 
Guaranty Trust Co., and the National City Bank. In addition to apg ten | 
for the city’s short-term financial needs during the next four years throug 
the establishment of a revolving credit fund, and the funding, for three years, 
of approximately $200,000,000 of temporary debt which cannot be redeemed 
as originally planned, due to delinquent taxes, the agreement calls for the 
distribution by the participating banks of $70,000,000 1 to 10 year home 
and work relief bonds. Yetails of the comprehensive agreement were 
settled at a series of conferences held during September, which were 
attended by Governor Lehman of New York State as well as representa- 
tives of the city administration and local banks—V. 137, p. 2486. The 
city’s part in the program, as well as other features of the 34-page agree- 
ment, were described as follows in the New York ‘‘Times’’ of Nov. 1: 

**Besides pledging segregation of all tax payments for the next four years, 
as well as all payments of arrears now due, the city makes other definite 
commitments. It promises to set aside approximately $24,000,000 in the 


1934 budget and up to $50,000,000 each year in the budgets of 1935, 1936 
It also promises to hold 


and 1937 as reserves to meet tax delinquencies. 
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the tax levy on real estate for each of the four years to a maximum of 


Financial 


$270,000,000, plus debt service needs. 
1934 budget. 

‘Earlier in the day the banks, in compliance with an understanding 
reached during the conferences last September, had advanced $25,000,000 
to meet the Nov. 1 payrolls and some $14,000,000 of interest due to-day 
on the city’s long-term bonds. A few days after the four-year plan was 
announced in September the banks advanced a like sum for similar purposes. 
Under the contract both of these advances must be repaid in full out of 
taxes becoming due to-day. 

“The $25,000,000 loan made yesterday will mature Dec. 29. The $25,- 
000,000 loan made on Sept. 29 is due Dec. 4. It carried an interest rate of 
4% YJ, as compared with only 4% for the latest advance. 

‘Only $45,000,000 of the $70,000,000 relief loan will be available for 
actual expenditure. The remaining $25,000,000 will go to take up out- 
standing short-term securities previously issued by the city for relief 
purposes. 

“The banks will be released from all obligation to aid the city financially 
should there be a default on any condition of the agreement. The banks 
will also be released if the outstanding principal amount of revenue notes, 
with certain exceptions, should exceed $200,000,000 at any given time. 

“Mr. Untermyer, commenting on the agreement, declared that its terms 
were ‘in a sense harsh.’ 

“*The city is put in a straitjacket,’ he declared. ‘Until its bonds reach 
. so that they can be sold in the open market, it will have no funds for 
urther improvements except such as it may be able to secure from the 
Reconstruction Finance Corporation. But as soon as the city can again 
sell its bonds it will be ‘‘on easy street”’.’ 

“With the agreement now in force the city, in order to balance its budget, 
must find new revenues, other than real estate taxes, aggregating about 
$24,000,000 or else economize to that extent. Mr. Untermyer and various 
civic groups have repeatedly warned the Board of Estimate that failure to 
balance the 1934 budget will make impossible the successful functioning of 
the agreement with the banks. 

“No additional loans will be needed from the banks before the end of the 
year, Comptroller McAneny declared. The next operation of the contract 
will become effective when $153 ,000,000 of short-term obligations, maturing 
Dec. 11, will be refunded by the banks into three-year revenue bills bearing 
4%, interest. 

“The 10 year serial bonds for relief purposes will be sold on or about 
Nov. 15. These securities, bearing 4% interest, will be purchased by the 
banking group, which has an understanding with the savings banks and the 
life and fire insurance companies under which they may take up to $35,- 
000,000 of the issue, although these institutions are not parties to the 
contract. 

“The formal contract, consisting of 34 printed pages, is couched in 
technical legal phraseology and much of its text is devoted to inter-bank 
relationships with respect to the proposed financing. The parties to the 
compact are the city, a ‘Committee of Banks,’ a ‘Committee Agent’ and 
the ‘Group Members.’ 

“The ‘Committee of Banks’ consists of the Bankers Trust Co., Chase 
National Bank, First National Bank, Guaranty Trust Co. and the National 
City Bank. The ‘Committee Agent,’ which will make all collections and 
payments on behalf of all the banking interests concerned, is J. P. Morgan 
& Co. The ‘Group Members’ are a score or more of banks and other 
financial institutions, including all the Clearing House banks, which will 
participate in the various financing operations in proportions to be deter- 
mined by the banking groups themselves.”’ 

$38,251,900 BORROWED DURING OCTOBER.—The City borrowed a 
total of $38,251,900 from various sources during the month, including the 
above loan of $25,000,000 from local banks. The total also includes $1,- 
466,000 4% assessment bonds, due in or before 1943, which were sold at 
par to the city’s mpc, | funds, and $1,785,900 revenue bills for 1933, 
commonly known as ‘‘baby bonds,’’ which were purchased by taxpayers in 
anticipation of their tax requirements for the second half of 1933. The 
assessment bond item is included in our total of long-term State and muni- 
cipal October bond sales. The balance of $35,000,000 of the month's 
es. was conducted On a short-term basis, and comprised the fol- 
owing: 
$25,000,000 4% revenue bills of 1933. Due Dec. 29 1933. 

4,500,000 3% % revenue bills of 1933. Due Oct. 26 1934. 

2,500,000 44% % special corporate stock notes. Due Oct. 26 1934. 

500,000 4% special corporate stock notes. Due Oct. 2 1934. 

1,500,000 4% special revenue bonds of 1933. Due Oct. 2 1934. 

1,000,000 4% tax notes of 1933. Due Oct. 2 1934. 


This total is $438,700,000 in the 


NORFOLK, Norfolk County, Va.—BOND ISSUANCE NOT CON- 
TEMPLATED.—lt is reported by W. P. Hilton, Director of Finance, 
that the $85,000 of bridge rebuilding bonds authorized in June—V. 136, 
p. 4128—will probably not be used inasmuch as this project has been 
taken over by the State Highway Commission out of Federalfunds. He goes 
on to state that although the city has to provide any new land necessary 
for approaches, the issuance of bonds for this purpose does not appear 
necessary at this time. 


NORTH CAROLINA, State of (P. O. Raleigh).—PROPOSED FED- 
ERAL FUND ALLOTMENTS .—The following issues of bonds are being 
considered by the respective governing bodies, the issuance of which is 
stated to be dependent on the attitude of the Federal Government toward 
the projects: $25,000 Carteret County school repair, $55,000 Granite 
Falls water, $14,000 jail bonds of Lredell County, $20,000 sewer and $10,000 
street bonds of Reidsville, $100,000 Richmond County school, and $90,000 
water and sewer bonds of Stanley. 


NORTH ELBA (P. O. Lake Placid), Essex County, N. Y.—BOND 
SALE.—The issue of $20,000 coupon or registered refunding bonds offered 
on Oct. 30—V. 137, p. 3179——was awarded as 5.70s to Phelps, Fenn & Co. 
of New York at a price of 100.38, a basis of about 5.65%. Dated Nov. 15 
1933 and due $1,000 on Nov. 15 from 1934 to 1953 incl. 


NORTHPORT, Leelanau County, Mich.—BONDS VOTED.—At a 
special election on Oct. 24 a vote of 241 to 6 was cast in favor of the proposal 
to sell $32,000 bonds to the Reconstruction Finance Corporation for the 
purpose of financing the construction of a water works system. The bonds 
are to be retired from the proceeds of the system. 


NUTLEY, Essex County, N. J.—BOND SALE AUTHORIZED .—The 
Town Commission on Oct. 30 authorized the sale of $38,000 4% culvert 
—— to the Public Works Administration. Issue will mature $1,000 an- 
nually. 


O’FALLON, Saint Clair County, Ill.—BOND ELECTION .—At an 
election to be held on Nov. 29 the voters will consider the question of 
financing the construction of a municipal power plant with Federal funds. 
The cost of the project has been estimated at $145,000 and application 
to the Government for the loan has already been made. 


OKLAHOMA, State of (P. O. Oklahoma City).—NOTE ISSUE TO 
RETIRE OUTSTANDING STATE WARRANTS.—We quote in part as 
follows from the Oklahoma City ‘‘Oklahoman”’ of Oct. 19 regarding the 
proposed issuance of $4,000,000 in treasury notes for warrant funding: 

“Plans are being completed for issuance of an additional $4,000,000 in 
treasury notes Dec. 15 to take up outstanding State warrants for the last 
fiscal year, Ray O. Weems, State Treasurer, said Wednesday. 

“The issue will bring the total notes up to $12,538,000, as $8,538,000 
worth of the treasury notes already have been issued. It will complete 
funding of outstanding warrants for 1930-31, 1931-32 and 1932-33 as pro- 
vided by the last Legislature. 

‘“Weems said it was necessary to delay the issue until Dec. 15 in order to 
take up all outstanding warrants for the last fiscal year, which ended 
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OAK PARK, Cook County, 1ll.—CONTRACT FOR SALE OF BONDS 
APPROVED .— Willis McFeely, President of the Board of Trustees, states 
that on Nov. 1 a contract was let to the H. C. Speer & Sons Co. of Chicago 
for the sale of $400,000 5% coupon working cash fund bonds, for which 
no bids were received at a competitive offering on Sept. 20—V. 137, p. 2671. 
The bonds are dated Aug. 1 1933 and due serially on Aug. 1 from 1936 to 
1953 incl. The bankers are expected to offer the bonds on the market at 
par and accrued interest. 


OGDEN, Weber County, Utah.—FEDERAL FUND ALLOTMENT .— 
It was anounced by the Public Works Administration on Oct. 28 that it 
had made an allotment of $750,000 to this city for water works construction. 
The customary 30% grant toward the cost of labor and material on the 
project was made by the PWA. The remainder is a loan secured by 4% 
revenue bonds. 
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OKANOGAN COUNTY SCHOOL DISTRICT No. 11 (P. O. Ckano- 
an), Wash.—BOND OFFERING.—Sealed bids will be received until 
0a.m.on Nov. 25, by M. E. Tonseth, County Treasurer, for the purchase 

of an $8,000 issue of school bonds. Interest rate is not to exceed 6%, 
payable semi-annually. The bonds shall run for a period of 20 years, said 
period of time being (as nearly as practicable) equivalent to the life of the 
improvements to be acquired by the use of said bonds, the first bonds to 
be due two years from date of issuance. Denominations to be in a multiple 
of $100. Bonds and interest to be payable at the office of the County 
Treasurer. Purchaser of the bonds will be required to furnish blank bonds 
and will be expected to pay the costs of exhibition of the exhibits in con- 
nection with such bond issue. A certified check for 5%, payable to the 
County Treasurer, is required. 


OMAHA, Douglas County, Neb.—-REPORT ON CITY BOND FOR- 
GERY .—The following report on the apparent forgery of $400,000 bonds of 
this city, is taken from an Omaha dispatch to the New York “Herald 
Tribune” of Oct. 29° . 

“Forgery of Omaha city bonds, which Comptroller Charles Stenicka 
believes may total $400,000, a $42,000 block of which was sold to a Chicago 
bank, was announced in official quarters to-day. 

“City officials have learned that $25,000 worth of the bonds had been 
sold to Omaha persons, who, protected by the bond houses from which they 
made the purchases, have received refunds. How many more bonds are still 
in circulation has not been determined. P 

“The bonds are forgeries of a $400,000 legitimate street improvement issue 
of Nov. I 1925, due in 1945, and are believed to have appeared on the 
market since May 1, the last interest date. Bs 

‘The forgery was revealed to city officials yesterday by a New Y ork and 
Chicago bond house, C. F. Childs & Co., which had sold $10,000 worth of 
the bad bonds, in good faith, to the United States National Bank of Omaha. 
The bank was instructed to return the bonds and receive a full refund. 


OREGON, State of (P. O. Salem). WARRANTS CALLED.—It is said 
that the State Treasurer on Oct. 24 called for all general fund warrants 
endorsed ‘‘not paid for want of funds’’ during the period from Aug. 4 to 
Aug. 14, incl. The amount involved is said to total $150,000. 


OSBORN SCHOOL DISTRICT NO. 2 (P. O. Stanley) Mountrail 
County, N. Dak.—CERTIFICATES OFFERED.—it is reported that 
sealed bids were received by Mrs. D. C. Peterson, District Clerk, until 
2 p.m. on Nov. 3, for the purchase of a $2,000 issue of certificates of 
indebtedness. Interest not to exceed 7%, payable semi-annually. Due in 
two years. 


OSHKOSH, Winnebago County, Wis.—-BOND DETAILS.—In con- 
nection with the sale of the $300,000 emergency relief bonds to the First 
Wisconsin Co. of Milwaukee, as 44s, at a price of 98.10—V. 137, p. 3179 
we are now informed that the bonds are dated Nov. 1 1933, and mature on 
Nov. 1 as follows: $10,000, 1934 to 1937; $20,000, 1940 and $30,000, 1941 
to 1948, giving a basis of about 4.48%. Prin. and int. (M. & N.) payable 
at the office of the City Treasurer. 


OTTUMWA, Wapello County, lowa.—BOND SALE POSTPONED. 
—We are informed that the sale of the $120,000 improvement bonds, pre- 
viously scheduled for Oct. 27—-V. 137, p. 3179—-was postponed to Nov. 6 
and the amount of the issue was changed to $145,000. Bids should be 
addressed to Letha Strang, Secretary of the River Front Commission. 


OWOSSO, Shiawassee County, Mich.—VOTERS APPROVE ONE OF 
FOUR PROPOSED BOND ISSUES.—At an election held on Oct. 14— 
V. 137, p. 2842—the voters approved of a $131,000 sewage treatment plant 
construction bond issue and defeated the balance of the total of $294,500 
bonds included on the ballot. The rejected measures consisted of $92,000 
for additional and larger water mains, $43,500 for storm sewers and $28 ,000 
for surfacing streets. 


OYSTER BAY, Nassau County, N. Y.—BOND OFFERING.—Charles 
E. Ransom, Town Clerk, will receive sealed bids until 3 p. m. on Nov. 14 
for the purchase of $45,000 not to exceed 6° interest coupon or registered 
water bonds. Dated Aug. 1 1933. Denom. $1.000. Due Aug. 1 as 
follows: $2,000 from 1936 to 1957 incl., and $1,000 in 1958. Bidder to 
name a single interest rate for the entire issue, expressed in a multiple of 
1-10 or 4 of 1%. Prin. and int. (F. & A.), are payable in lawful money of 
the United States at the Oyster Bay Trust Co., Oyster Bay. A certified 
check for $900, payable to the order of the town, must accompany each 
proposal. The approving opinion of Clay, Dillon & Vandewater of New 
York will be furnished the successful bidder. 

Financial Statement (As of Nov. 1 1933). 
Total assessed valuation, 1933 oer 
Total bonded debt, including this issue é 

Water District bonds, included above 3,192 ,250.00 

Tax Data. 


Amount Uncollected. 


Total at Close of Year of 
Year— Tax Levy. Levy, Oct. 1. 
1932 oan - $3,474,073.84 $504,202.12 
1933 = 3,190 ,830.86 572 957 .02 


Fiscal year ends Dec. 31. Taxes are due Jan. 1. 
all uncollected taxes as of Oct. 1. 
Population: 1920 Federal census, 20,296; 1930 Federal census, 36,774. 


PASADENA, Los Angeles County, Calif.—O7THER BIDS.—In con- 
nection with the award on Oct. 17 of the $992,000 coupon San Gabriel 
Water Project, Series E bonds to a syndicate headed by R. H. Moulton 
& Co. of Los Angeles, as 5s, at a price of 100.35, a basis of about 4.97% 
—V. 137, p. 3010—we are informed that the following bids were also 
received: 

Reconstruction Finance Corporation, par at 5%, no premium. 

William R. Staats & Co., Weeden & Co., Anglo California National 
Bank, par at 5% plus $352 premium on $320,000 of bonds. 


PAXTON, Worcester County, Mass._-REPORT OF PWA ALLOT- 
MENT .—The Public Works Administration announced on Oct. 28 an 
allotment of $85,000 to the town for water supply improvements. This 
includes the usual grant of 30% of the approximately $66,000 to be spent 
for labor and materials. The balance of the money allotted represents a 
loan to the town, covered by its 4% general obligation bonds. 


PEMBINE SCHOOL DISTRICT NO. 1 (P. O. Pembine), Marinette 
County, Wis.—FEDERAL FUND ALLOTMENT .—It was announced 
on Oct. 28 by the Public Works Administration that it had made an allot- 
ment of $35,000 to this district for building construction. The usual 30% 
of the cost of labor and material on the project was granted by the PWA. 
The remainder is a loan secured by 4% general obligation bonds. 


PERRY COUNTY (P. O. New Lexington), Ohio.—BONDS NOT 
SOLD .—Alfred J. Bailey, Clerk of the County Commissioners, reports that 
no bids were obtained at the offering on Nov. 1 of $18.000 6% poor relief 
bonds.—V. 137, p. 3010. Dated Nov. 1 1933 and due $1,500 on May and 
Nov. 1 from 1935 to 1940 incl. Mr. Bailey states that an effort will be 
made to dispose of the issue at private sale. 


PHILADELPHIA, Pa.—DEFICIENCY BILLS TO BE PAID.—Mayor 
Moore on Oct. 24 signed an ordinance providing for the payment of $1,- 
016,555 deficiency bills of 1931 and indicated that the additional $1 ,523 ,402 
of such items due for 1932 would be approved for payment on the follow- 
ing day. On two previou. occasions the Mayor had declined to approve the 
claims for 1931. For the purpose of providing for the payment of the total 
of $2,539,957, the Sinking Fund Commission has agreed to make a loan of 
$1,750,000 without interest, while an additional $250,000 has been borrowed 
from the sinking fund interest account. The balance of $539,957 will be 
obtained from current revenues. In approving the 1931 bills, the Mayor 
pointed out that many of the claimants are delinquent in the payment of 
taxes due the city and urged that payment of same be made. The aggre- 
gate of about $25,000,000 in tax delinquencies constitutes one of the city’s 
greatest financial difficulties, he added. This matter was previously 
reported on in V. 137, p. 2671. 


PLAQUEMINE, Iberville Parish, La.—BOND ELECTION .—It is 
reported that an election will be held on Nov. 28, in order to vote on the 
issuance of $330,000 in bonds, divided as follows: $180,000 gas system, 
and $150,000 sewer bonds. 


PLEASANTVILLE, Westchester County, N. Y.—BOND SALE.— 
The $45,000 coupon or registered highway bonds offered on Oct. 31—V. 
137, p. 3179—-were awarded as 5.90s to the Manufacturers & Traders Trust 
Co. of Buffalo, at par plus a premium of $130.05, equal to 100.28, a basis of 
about 5.87%. Dated Nov. 1 1933 and due on Nov. 1 as follows: $2,000 


The county assumes 


from 1935 to 1946 incl. and $3 ,000 from 1947 to 1953 incl. 
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PLENTYWOOD, Sheridan County, Mont.—BONDS VOTED.—it 
is reported that the voters recently approved the issuance of $7,000 in 
water system bonds by a very wide margin. 


Financial 





PLYMOUTH, Luzerne County, Pa.—BOND SALE.—The $25,000 
4%% improvement bonds offered on Oct. 27—V. 137, p. 3010—were 
awarded to the First National Bank of Plymouth, at a price of 100.25, a 
basis of about 4.66%. Dated Nov. 1 1933 and due $5,000 annually on 
Jan. 1 from 1935 to 1939 incl. 


POCATELLO, Bannock County, Ida.—BOND ELECTION.—In 
connection with the report given in V. 137, p. 3179, that the Public Works 
Administration had announced allotments to this city aggregating $336,674, 
we are informed that an ordinance was passed on Oct. 25, calling a bond 
election for Dec. 1, for an aggregate amount of $307,500 on four projects, 
each issue to mature within 20 years on an amortization plan, at not to 
exceed 6% interest. 


PORTAGE, Cambria County, Pa.—BONDS TAKEN ON OPTION .— 
B. F. Rinehart, Borough Secretary, reports that 8S. K. Cunningham & Co. 
of Pittsburgh have taken on option at par an issue of $20,000 5% bonds. 


PORT ALLEN, West Baton Rouge Parish, La.—BOND ELECTION. 
—lIt is reported that on Nov. 28 the voters will pass on the proposed issu- 
ance of $60,000 in gas system bonds. 


PORT OF NEW YORK AUTHORITY, N. Y.—FUNDS $2,500,000 
BANK LOAN .—lIt was reported on Nov. 2 that arrangements had been 
made to fund a $2,500,000 bank loan through the sale of a like amount of 
4% notes, to mature in 1943. The issue was purchased jointly by the 
National City Bank, Chase National Bank, Chemical Bank & Trust Co., 
Bank of Manhattan Co., Manufacturers Trust Co. and the Lawyers 
County Trust Co., all of New York City. The notes may be replaced at 


any time prior to 1943 with bonds carrying a later maturity date, according 
to report. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa.—BOND 
SALE .—It is stated by the County Treasurer that a $45,000 issue of 
funding bonds has been solid recently to an undisclosed purchaser. 

PRAIRIE GROVE, Washington County, Ark.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced on Nov. 1 
an allotment of $60,000 to this town for the construction of a water supply 
system. Of the total, 30% of the cost of labor and material, which is 
approximately $51,000, is the usual PWA grant. The remainder is a loan 
secured by 4% revenue bonds. 


PREBLE COUNTY (P. O. Eaton), Ohio.—BOND ISSUE APPROVED. 
—An issue of $29,000 poor relief bonds, to mature in from 1 to 5 years, from 
the proceeds of the excise tax on public utilities in the State, was authorized 
by the Board of Commissioners on Oct. 28. 


PUERTO RICO, Government of.—BOND CALL.—It is announced by 
Manuel V. Domenech, Government Treasurer, that the Government will 
redeem at par and accrued interest on Jan. 1 1934, coupon bonds Nos. 51 
to 80 incl., of the Puerto Rico 4% loan of 1917 (1927-1942) San Juan harbor 
impt., dated Jan. 11917. Said bonds will be redeemed at the United States 


ury, at which place the bonds must be presented and surrendered. 
Interest ceases on Jan. 1 1934. 





RAPID CITY, vpateaten county, S. Dak.—FEDERAL FUND 
ALLOTMENT .—On Oct. 28 the Public Works Administration announced 
an allotment of $180,000 to this city for sewage treatment. Of the cost 
of labor and material on this project, 30% represents a grant by the PWA 


’ Sd Sgmaaaal of the allotment is a loan secured by 4% general obligation 
n 


READING, Hamilton County, Ohio.—PWA ALLOTMENT MADE. 
—The City has received an allotment of $37,000 from the Public Works 
Administration for the construction of a water works system, it was an- 
nounced on Nov. 1. This includes a direct grant of 30% of the estimate of 
$29,000 to be used for labor and materials. The balance consists of a 
loan to the City, secured by its 4% general obligation bonds. 


REDBANK TOWNSHIP SCHOOL DISTRICT (P. O. Mayport 
R. D. No. 2), Clarion County, Pa.—BOND SALE.—The issue of $20,000 
5% coupon school bonds offered on Oct. 27—V. 137, p. 2842—was sold at 
a price of par to the First National Bank of New Bethlehem and the Farmers 
National Bank of Kittanning, jointly. Dated Nov. 1 1933 and due on 
Nov. 1 as follows: $500 in 1934; $1,000 from 1935 to 1942 incl.; $1,500 in 
1943 and $1,000 from 1944 to 1953 incl. 

¥; Ark. 
y the 


RISON SCHOOL DISTRICT (P. O. Rison) Cleveland Count 
—FEDERAL LOAN APPLICATION FILED.—It is reported 
Secretary of the Board of School Directors that application has been made 
to the Public Works Administration for a loan of $35,000 to erect a new 
public school building and a special election has been called for Nov. 13 by 
County Judge Rufus Smith, when the voters of the District will decide on 
setting aside a part of the present school tax as a building fund. 


RITENOUR CONSOLIDATED SCHOOL DISTRICT (P.O. Clayton), 
St. Louis County, Mo.—BONDS VOTED.—It s said that at an election 
held on Oct. 24 the voters approved the issuance of $60,000 in school 


bonds by a decided majority. The Federal Government is expected to 
take the bonds. 


ROBBINSDALE, Hennepin County, Minn.—-BOND ELECTION 
CONTEMPLATED .—It is reported that an election will be held in the near 
future to vote on the issuance of $210,000 in sewer bonds. 


ROCHESTER, Strafford County, N. H.—OBTAINS PWA ALLOT- 
MENT .—In announcing on Nov. 1 an allotment of $240,000 to the City 
for water supply purposes, the Public Works Administration stated that 
30% of the approximately $204,000 to be spent for labor and materials 
represents the Federal Government's contribution to the project, while the 


— consists of a loan to the City, secured by 4% general obligation 
mds. 


RURAL VALLEY, Armstrong County, Pa.—BOND OFFERING.— 
O. C. Turner, Borough Secretary, will receive sealed bids until 6 p. m. 
(to be opened at 8 p. m.) on Noy. 20 for the purchase of $3,500 4% coupon 
bonds. Dated Nov. 15 1933. Denom. $500. Due $500 on Nov. 15 from 
1934 to 1940 incl.; optional Nov. 15 1937. Interest is payable in M. & 
N. A certified check for $300, payable to the order of the Borough Treasurer, 
must accompany each proposal. 


RYDER, Ward County, N. Dak.—BONDS DEFEATED.—It is 
stated that at an election held on Sept. 22, the voters rejected a proposal 
to issue $15,000 in auditorium bonds. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced on Nov. 1 
that it had made an allotment of $490,000 to this county for road improve- 
ments. The cost of labor and material on this project is put at approxi- 
mately $415,000, of which the PWA granted the usual 30%. he re- 
mainder is a loan secured by 4% general obligation bonds. 

Cr county offered $500,000 road bonds for sale on Oct. 31—V. 137, 
p.3 ) 


ST. LOUIS, Mo.—BOND ELECTION.—It is reported that an election 
will be held on Nov. 21 in order to have the voters pass on the proposed 
issuance of $3,000,000 in bonds, divided as follows: $1,500,000 municipal 
bridge approach, and $1,500,000 hospital bonds. 


SAN FRANCISCO (City and County), Calif.—NOTE SALE DE- 
TAILS .—Pursuant to the report given in V. 137, p. 3179, of the sale of 
$1,500,000 tax anticipation notes to a syndicate headed by the Anglo- 
California National Bank of San Francisco, at 2%, we give the following 
report from the San Francisco ‘‘Chronicle’’ of Oct. 24: 

“A banking group, composed of the Anglo-California National Bank, 
R. H. Moulton & Co., the Bank of America N.T.S.A., and Weeden & Co., 
yesterday purchased $1,500,000 city and county of San Francisco tax 
anticipation notes dated Oct. 23 and maturing Dec. 20 1933. The notes 
will be re-offered at a price to yield 14% and are payable from the first 
tax moneys received by the city in the 1933-34 tax year. The issue of tax 
anticipation notes of this character is limited by charter to 25% of total tax 
collections anticipated, bankers pointed out yesterday.” 
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SANTA MONICA SCHOOL DISTRICT (P. O. Los Angeles), Los 
py County, Calif.—BONDS DEFEATED.—At the election held 
on Oct. 24—V. 137, p. 2842—the vote was against the proposed issuance 
of $420,000 in bonds. The issues were defeated as follows: $220,000 
city high school district bonds by a count of 3,560 ‘‘for’’ to 2,085 ‘‘against,”’ 
and $200,000 city school district bonds by a count of 2,548 ‘‘for’’ to 2,089 


“against.’’ Both propositions failed to receive the required two-thirds 
majority. 


SAUGATUCK, Allegan County, Mich.—BOND ELECTION .—At a 
special election to be held on Nov. 17 the voters will be asked to approve 
of the issuance of $32,000 not to exceed 6% interest bonds for street paving 
purposes. It is planned to have the Federal Government accept the bonds 
as security for a loan. Bonds would mature serially in from 1 to 15 years. 


SEATTLE, King County, Wash.—BONDS CALLED.—It is reported 
that H. L. Collier, City Treasurer, is calling for payment from Oct. 26 
to Nov. 8 various local improvement district bonds and coupons. 


SEATTLE, King County, Wash.—BONDS NOT SOLD.—The $600,000 
issue of Aurora Avenue Local Impt. Dist. No. 5367 condemnation award 
bonds offered on Oct. 27—V. 137, p. 3011—-was not sold as no bids were 
received, according to the City Comptroller. Interest rate not to exceed 
8%, payable semi-annually. 


SHEBOYGAN, Sheboygan County, Wis.—FEDERAL FUND ALLOT- 
MENT.—The Public Wor Administration announced on Oct. 28 an 
allotment of $307,630 to this city for school building construction. The 
customary PWA grant of 30% toward the cost for labor and material was 
made on this project. The remainder consists of a loan secured by 4% 
general obligation bonds. 


SHELBY, Richland County, Ohio.—OBTAINS ALLOTMENT OF 
FEDERAL FUNDS.—The City has received an allotment of $160,000 for 
building purposes according to an announcement of the Public Works 
Administration on Oct. 28. This includes a direct grant of 30% of the 
approximately $128,000 to be used for labor and materials. The balance 
of the money provided constitutes a loan to the City, secured by its 4% 
revenue bonds. 


SHELBY COUNTY (P. O. Memphis), Tenn.—FEDERAL LOAN 
APPLICATION FILED.—It is stated that on Oct. 27 an application was 
filed by the county with the State Advisory Committee of the Public Works 
Administration for a loan of $563,000 to be used for a hospital at the 
county penal farm. (It was previously reported that the county would 
probably issue $350,000 of 4% bonds in connection with the erection of 
this hospital—V. 137, p. 2493.) 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 38 (P. O. Dagmar), 
Mont.—BOND SALE.—The $1,076.63 issue of 6% semi-ann. funding 
bonds offered for sale on Oct. 3—V. 137, p. 2493—-was purchased by the 


State of Montana, ar par, according to the District Clerk, 


SNOHOMISH, Snohomish County, Wash.—BONDS VOTED.—We 
are informed that the election held on Aug. 8—V. 137, p. 727—resulted in 
the approval of the pats qo to issue $100,000 in water line bonds by a very 
wide margin. It is said that the bonds will be offered to the Public Works 
Administration for purchase. 


SOUTH DAKOTA, State of (P. O. Pierre).—BOND OFFERING .— 
It was announced on Oct. 26 by C. L. Chase, Rural Credit Director, that 
he would receive bids until Nov. 21, for the purchase of $1,500,000 4% rural 
credit refunding bonds. It is stated that revenue from the sale of the bonds 
will be used to meet interest and principal payments due on Jan. 13 1934, 
on outstanding bonds. The entire amount will not be needed at that time 
but the complete issue will be sold anyway. The bonds mature on July 15 
1941. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 202 (P. O. Spokane), 
Wash.—BONDS SOLD.—The $16,000 school bonds that were voted on 
Aug. 12—V. 137, p. 1971—-were purchased at par by the State of Wash- 
ington on Sept. 22, as 5% bonds. 


SPRINGFIELD, Hampden County, Mass.—-BORROWS $300,000 AT 
LOW INTEREST RATE—NOV. 1 DEBT CHARGES PAID .—City Treasurer 
George W. Rice on Oct. 30 sold $300,000 tax anticipation notes, bearing 
1.30% interest, to Boston investment bankers. Due as follows: $200,000 
May 17 1934 and $100,000 on June 14 1934. The last previous temporary 
loan made by the City carried an interest rate of 1.75%. 

A total of $319,121 in debt service charges was paid on Nov. 1, of which 
$251,500 was for the retirement of maturing principal and $67 ,621 for bond 
interest. The City made payment of the balance of $11,000 bonds of a 
$220,000 school issue sold in 1913, it is said. 


STANDISH, Arenac County, Mich.—BOND ELECTION .—At the 
general election on Nov. 7 the voters will be asked to approve of an amend- 
ment to the City Charter in order to permit the issuance of $52,000 water 
works system mortgage bonds. 


STOCKTON, Cedar County, Mo.—BOND ELECTION .—It is said 
that a special election was held on Nov. 2 for the purpose of voting on the 
proposed issuance of $28,000 in water works system bonds. 


STRINGTOWN, Atoka County, Okla.—BOND ELECTION.—We 
are informed that an election will be held on Nov. 10 to vote on the issuance 
of $25,400 in water works, sewer system and fire department bonds. In- 
terest rate is not to exceed 4%. 


SULTAN, Snohomish County, Wash.—BONDS VOTED .—The issu- 
ance of $15,000 in water system bonds is reported to have been approved 
by the voters at an election held on Oct. 17. It is said that Federal aid 
will be sought on this project. 


SYKESVILLE, Jefferson County, Pa.—BOND ELECTION.—At an 
election to be held on Nov. 28 the voters will be asked to approve of a 
proposed $37,000 water supply bond issue. 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—N. W. 
Markson, City Comptroller, on Oct. 27 awarded an issue of $400,000 tax 
anticipation notes to Salomon Bros. & Hutzler of New York, at par, to 
bear interest at 4.70%. Dated Nov. 1 1933 and due on March 1 1934. 
The Manufacturers & Traders Trust Co. of Buffalo, bid par plus a premium 
of $15 for 4%% notes. 


SWANTON, Franklin County, Vt.—BOND OFFERING .—Sealed bids 
addressed to the Board of Village Trustees will be received until 2 R- m. 
on Nov. 8 for the purchase of $48,000 444% refunding bonds. ated 
Nov. 1 1933. Denom. $1,000. Due $3,000 annually on Nov. 1 from 
1934 to 1949 incl. Principal and semi-annual interest are payable at the 
Merchants National Bank of Boston. The bonds will be prepared under 
the supervision of and certified as to their genuineness by the aforemen- 
tioned bank. Legal opinion of Storey, Thorndike, Palmer & Dodge of 
Boston will be furnished the successful bidder. 


SWEETWATER, Nolan County, Tex.—FEDERAL LOAN APPLI- 
CATION FILED.—An application is said to have been forwarded to the 
Public Works Administration by this city for a loan of $260,000 to be 
used in erecting a separate grade crossing, construction of a swimming pool 
and the building of a pipe line. 


TACOMA, Pierce County, Wash.—BOND SALE AUTHORIZED .— 
The sale of $3 ,000 ,000 general obligation bonds as security for a Federal 
loan to be used for trunk sewer construction was authorized by the 
City Council at a recent meeting. It is said that the bonds are to bear 
interest at a rate not to exceed 4%, and will be in the denomination of 
$1,000. A suit was filed in the Superior Court on Oct. 13 to determine if the 
vote at the special election held on Sept. 26 was sufficient to authorize the 
bond issue. 


TOLEDO, Lucas County, Ohio.— BOND INTEREST PAID.—Mayor 
Thacher is reported to have announced on Oct. 28 that payment would 
be made of the $168,000 bond interest which was due on Nov. 11933. He 





also stated that the city would redeem in cash the initial block of $165,000 
scrip which was issued in payment of salaries for the first half of July. 


TRAVIS COUNTY (P. O. Austin), Tex.—BOND ISSUANCE AU- 
G. Archer, County Judge, that the 


THORIZED.—It is announced py Roy 
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County Commissioners’ Court has passed an order for the issuance 0 
$113,000 in county road and bridge funding bonds to cancel outstanding 
Warrants issued Vec. 1 1930. it was stated by Judge Archer that the 
Warrants were funded in order to enable the holders of the warrants, who 
will receive bonds in exchange, to use the boods as security or collateral. 


TRUMBULL, Clay County, Neb.—BONDS VOTED.—At an election 
held recently the voters are reported to have favored the issuance of $14,534 
in water works extension bouds by a wide margin. 


UNITED STATES.—RELIEF GRANTS MADE TO NINE STATES.— 
The following report is taken from an Associated Press dispatch from 
Washington on Uct. 28: 

“elief grants totaling $7,524,023 were made to-day by Federal authority 
as foilows: California, $2,502,294; Louisiana, $1,025,000; Wisconsin, 
$1,564,274; Okiahoma, $911,057; Alabama, $414,0¥5;, Kansas, $144,874; 
‘Lennessee, $120,358; South Wakota, $80,000; Wistrict of Columbia, 
$253,061.” 

AVUWITIONAL RELIEF GRANTS MADE TO SIX STATES.—In 
addition to the above reported relief grants the following Associated Press 
dispatch from Washington on Nov. | lists six other grants to States: _ 

“yne Kederal Kelief Administration to-day announced grants votaling 
$5,723,292 to six States for unemployment relief, including New York, 
$3,664,905; Klorida, $822,597; Georgia, $467,693; Arkansas, $500,000; 
Wasunington, $199,784, and Oregon, $68,315. 

“tHaroid L. ickes, Public Works Administrator, to-day allotted $4,- 
179,283 for 48 non-¥ederal projects in 22 Staves which, it was said, would 
provide 64,273 man months of employment.”’ 


URBANA, Champaign County, IIl.—PROPOSED BOND ISSUE 
REJECTED .—The City Council on Oct, 16 rejected an ordinance providing 
for the issuance of $650,000 bonds to finance the coustruction of a municipal 
electric light plant. ‘The project was to be erected with funds obtained 
from the Public Works Administration, on the basis of a grant of 40% of 
the cost of labor and materiais, with the balance of the expeuditure repre- 
senting a loan to the city. 


UTAH, State of (P. O. Salt Lake City)..—-FEDERAL FUND ALLOT- 
MENT .—A0dt allotment of $50,000 to this State for repairs and lmprove- 
ments to buildings and campus at various colleges was auuounced on ov. 1 
by the Public Works Administration. in line with its usual procedure, 
the PWA made a grant of 30% of the cost of labor and matetiai involved 
in this work. ‘The remainder is a loan secured by notes of the State, 
bearing 4% interest. 


VANDALIA IRRIGATION DISTRICT (P. O. Porterville) Tulare 
County, Calif.—KEFUNUVING PLAN APPROVEV,—At is reported that 
the District Securities Commission of California has approved tue refunding 
Plan of this district calling for the issuance of $172,UU0U in bonds, maturing 
over a period of 35 years, the interest rate to be 2% for the first Z years 
and 5% thereafter, ‘The bonds to be refunded bear 6% interest. 


VARNELL CONSOLIDATED SCHOOL DISTRICT (P. O. Varnell) 
Whitfield County, Ga.—-BOVDS VOTEU.—it is reporved that at an 
—_ held recently the vovers approved the issuance of $10,00U in school 

nds. 


VICTORIA, Ellis County, Kan.—FEDERAL FUND ALLOTMENT .— 
On Nov. 1 it was announced by the vublic Works Administration that it 
had made an allotment of $56,000 to this town for water works Coustruc- 
tion purposes. ‘The PWA made its usual grant on this project of 30% of 
the cost of labor and material. ‘The remainder is a loan secured by 4% 
revenue bonds. 


VINELAND, Cumberland County, N. J.—FEDERAL FUND AL- 
LOTMENT.—The Public Works Administration announced on Uct. 28 
an allotment of $35,000 to the Borough for water works unprovements. 
A sum equal to 30% of the approximately $26,000 to be expended on labor 
and materials represents the Government's outright contribution to the 
cost of the project, while the balance of the expenditure will constitute a 
loan to the Borough, secured by its 4% general obligation bonds. 


VIRGINIA, State of (P. O. Richmond).—REPORT ON ROAD IN- 
DEBTEDNESS .— The following report on the highway debt of this State 
is taken from a Richmond dispatch to the Washington ‘’Post’’ of Oct. 24: 

“The Virginia State Highway Commission in its annual statement to-day 
reported a road indebtedness of $12,383,883 .60—$6,955,883 .60 to be repaid 
in full to the Federal Government before 1948 and $5,428,000 in Robertson 
Act obligations. 

“State Highway Commissioner Henry G. Shirley said practically all of 
the Federal debt was incurred to give employment to men who otherwise 
would have been on a dole. 

“The report said 130,000 men were employed on the roads between 
April and October last year, the department having been the principal 
work relief agency during the height of the unemployment emergency. 

“The Robertson Act payments, which were postponed last year, are 
slated to begin at the rate of $1,(00,000a year in 1934. Repayment of 
Federal advances also begin in 1934. alt ot 

“The Commission reported that the past year brought inauguration of 
the county road plan, with 40,000 miles of secondary roads added to the 
State highway system. Mr. Shirley said 8,800 miles of the primary system 
were on maintenance during the year.”’ 
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WASCO COUNTY (P. O. The Dalles), Ore.—BONDS NOT SOLD. — 
EXCHANGE CONTEMPLATED.—We are informed by the County Clerk 
that the $5,000 issue of not to exceed 444% refunding bonds offered on 


Oct. 23—V. 137, p. 3180—was not sold as no bids were received. He states 
that these bonds are to be exchanged. Dated Nov. 15 , vB 
from Nov. 15 1935 to 1939 incl. ee sa laa 


WASHINGTON, Daviess County, Ind.—RECEIVES PWA ALLOT- 
MENT .—The Public Works Administration announced on Noy. 1 an allot- 
ment of $150,000 to the City for the extension of sewers. This includes the 
usual grant of 30% of the estimate of $42,900 to be used for labor and ma- 
terials, with the balance being a loan to the City, secured by its 4% general 
Obligation bonds. 


WATFORD CITY, McKenzie County, N. Dak.—BOND OFFERING 
—lIt is stated that sealed bids will be received until 4 p. m. on Nov. 6, by 
Mae Scollard, Village Clerk, for the purchase of a $15,000 issue of village 
bonds. Interest rate is not to exceed 5%, payable semi-annually. Denom. 
$300. A certified check for 2% must accompany the bid. (These bonds 
were offered for sale without success on Oct. 3—V. 137, p. 2844 


WAYNE COUNTY (P. O. Richmond), Ind.—LEGAL OPINION.— 
The issue of $84,000 6% coupon poor relief bonds awarded on Oct. 20 to 
Cc.wWw. McNear & Co. of Chicago at a price of 103.06, a basis of about 5.30% 
Gord & Cilftord of Indlamaraile °” Paned Nn be Matson. Koes, Mc- 

apolis. : 5 
May and Nov. 15 from 1935 to 1942 incl: i.” ose Soe oe ee 

WAYNE TOWNSHIP 
BOND OFFERING. 
sealed b ds until 


) ad kee 


(P. O. Richmond), Wayne County, Ind.— 
“yap 4 = are: oo Trustee, will receive 
c J a.m. on Nov. 15 for the purchase of $324,203.47 5% 
funding bonds. Dated Nov. 15 1933. One bond for $203.47, others for 


$1,000. Due Jan. 1 1946. Principal int 
at the Second National Bank, Richmond | Pees eee ey ee 


WESTFIELD (P. O. Westfield), Chautau Cc 

f El P. O. ‘ agua County, N. Y.— 
BOND ELECTION .—At the general’ election on Nov. 7 the. voters will 
consider the question of issuing $30,000 4% welfare relief bonds. un 


WEST ORANGE, Essex County, N. J.—BONDS AUTHORIZED.— 
An ordinance calling for the issuance of $40,000 bonds to make payments 
on the fourth ward sanitary sewer project has passed final reading. 


WHITE BLUFFS SCHOOL DISTRICT (P. O. Prosser), Benton 


County, Wash.—BOND OFFERING .—It is reported that sealed bids wil 
be received until Nov. 18 by the County Treas f 
$10,000 issue of school bende. i actos mths Hac oe un ana 


WILLIAMSPORT, Warren County, Ind.—PWA ALLOTMENT 
MADE.—An allotment of $88,000 to the town to finance the completion 
of a sewer system was announced by the Public Works Administration 
on Oct. 28. This includes the usual grant of 30% of the approximately 
$65,000 to be spent for labor and materials. The balance of the sum made 


available consists of a loan to th % - 
ee the town secured by its 4% general obli 
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WINCHESTER (P. O. Winsted) Litchfield County, Conn.—BOND 
SALE.—The$100,000 4% % coupon funding bonds offered on Oct.31—V..137, 
p. 3180—were awarded to Conning & Co. of Hartford, at a price of 101.75, 
a basis of about 3.98%. Dated Nov. 1 1933 and due on Nov. 1 as follows: 


$8,000 from 1935 to 194% incl. and $7,000 from 1944 to 1947 incl. bids 
for the issue were as follows: 

Bidder— Rate Bid. 
Came, (PIII 6 bn uc cach ndueids nodnswcswodsoncssoweda 101.75 
Dr ah i eenine seee 101.28 
a a RR i i i i as wee sinine 100.59 


Financial Statement (Oct. 25 1933)—Town of Winchester, Conn., 
Including the City of Winsted. 
Funded Debt— 


Refunding bonds, $100,000. Issue of May 1915, 
444%, 85,000 due each year.__........-.._-- $15,000.00 
School bonds. issue of May 1927, $200,000. 
4%, $8,000 due each year... __._.___._._._.- 160,000.00 
School bonds, $195,000 issue of May 1928, 4%, 
OY OE REE 168,000.00 
Refunding bonds, borough of Winsted, $100,000 - 
issue of Aug. 1914, 4%, $4,000 due each year_. 72,000.00 $415,000.00 


Outstanding Notes— 





Floating dept notes (in sinking fund) ......-.--- $38,000.00 
a ek a nie ms tnerurcs arerom 74,Ua0.00 
Local improvement notes.................--.-- 40 ,YoU.00 
SP i odie nw pencan ane 45,000.00 


Tax auticipati Otes (against tax due Apr. 1 '34) 20,000. 
State aid road : 


0) 
Me 5 RE, ET ea, SERA 28,757.49 246,757.49 
Outstanding indebtedness $661,757.49 








: Winchester sinking ee eee 
Due trom State of Connecticut for State ’ 
ea ek weds ode cs ho dahacn ddeuwa 28,757.49 69,263.12 
<4 A Eig catsoeraberbisesnbdedscubanasinannes $592,494.37 


WINSIDE, Wayne County, Neb.—BONDS, VOTED.—It is said that 
at an election held on Oct. 20, the voters favored a proposal to issue $10,000 
in auditorium bonds, with the aid of Federal funds. it is stated that bonds 
in the amount of $6,100 will be issued, and application will be made to 
the Public Works Administration for the remainder. 


WISCONSIN, State of (P. O. Madison).—BOND ISSUANCE NOT 
CONTEMPLATED.—‘It is stated by Robert K. Henry, State Treasurer, 
that the proposal to issue $50,000,000 in emergency relief bonds, introduced 
at the last session—V. 137, p. 2104—was not ratified by the Lezislature, 
therefore the plan has been dropped by the State. 


WORCESTER, Worcester County, Mass.—P WA ALLOTS FUNDS.— 
The allotment of $413.415 to the City for street improvement work was 
announced by the Public Works Administration on Nov. 1. This includes 
the usual grant of 30% of the amount to be spent for labor and materials, 
which will be approximately $382,792. The balance consists of a loan, 
secured by 4% general obligation bonds of the City. 


YAKIMA, Yakima County, Wash.—CORRECTION .—We are informed 
by the City Clerk that the report given in V. 137, p. 3012, to the effect 
that an election would be held on Oct. 24 in order to vote on the issuance of 


$6,000 in water revenue bonds was erroneous, as no bond issue is con- 
templated. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS AND WAR- 
RANTS CALLED.—The County Treasurer is said to have called for pay- 
ment at his office on Oct. 30 various school district, current expense, road 
district, drainage and irrigation warrapts and drainage bonds. fe 

YOUNGSTOWN, Mahoning County, Ohio.—STATUS OF DEBT 
PAYMENTS.—In connection with the proposed sale on Nov. 11 of $1,037,- 
435.66 6% refunding bonds, notice and description of which appeared in 
V. 137, p. 3012, the following statement has been issued by Hugh D. Hind- 
man, Director of Finance: 

“The City of Youngstown on Oct. 24 1933, completed payment of all 
interest due Oct. 1 1933, but has temporarily deferred payment of the prin- 
cipal of bonds maturing Oct. 1 1933, until a proper financial procedure can 
be established. Such a financial program is based entirely upon the ability 
of this city to sell the foregoing mentioned refunding bonds. In the event 
of sale the city will pay off its obligations maturing in cash payment, and 
if no sale is consummated then it will be necessary to establish a program 
of trading out with the present holders of Oct. 1 1933, bonds an amount 
nearly equal to the amount of unpaid bonds.’’ 








CANADA, Its Proviness and Municipalities 


BUCKINGHAM, Que.—GRANTS OPTION ON BOND ISSUE.—The 
Dominion Securities Corp. has obtained a 30-day option on the issue of 
$20,600 5% general fund bonds for which no b ds were obtained on Oct. 2 
—V. 137, p. 2674. Dated Nov. 1 1933 and due serially on Nov. 1 from 
1934 to 1963 inclusive. uns on 


CANADA (Dominion of).—OCTOBER MUNICIPAL AND, CORPO- 
RATE FINANCING.—The bulk of the municipal and corporate financing 
during the month of October consisted almost entirely of the Dominion’s 
$225,000,000 loan, all but $15,000,000 of which was for refunding purposes, 
according to the monthly report of the Dominion Securities Corp. This 
loan was the latest of a series of refunding operations conducted by the 
Dominion during the past two years for the purpose of materially lessening 
the interest charges on its internal indebtedness. We quote from the 
report on the subject as follows: : 

“On May 1 1931 the Dominion Government had outstanding approxi- 
mately $1,080,000,000 internal bonds bearing 544% and 5% coupons. As 
a result of the conversion loan of 1931 and subsequent loans, more than 
$850,000,000 of these bonds have been converted or refunded into issues 
with 44% and 4% coupons. It has been estimated that the annual 
saving in interest charge which has resulted is approximately $10,000,000 
per annum. 

“The total sales of new Canadian issues for the first ten months of 1933 
as compared with the same period of 1932 are shown Classified in the fol- 
lowing table: 


1933. 1932. 
Dominion of Canada.......--.+..------ $408 ,000 000 $226 250,000 
LS Ee ee es eee er 66,874,000 121,430,301 
MIMENBEO = 8s oo ya xccdesbaseqenesoneee 40,313,359 83,279,616 
oS eae, Sand 1,000,000 12,500,000 
SE ee ae ae ae 6,625,000 6,245,000 
Industrial and miscellaneous - ----------- 1,060,000 1,740,000 





$523 .872.359 $451 444,917 
“Of the total amount for 1933 all the new issues were payable in Canadian 
funds only, except $60,000,000 Dominion of Canada bonds payable in 
United States funds and $73,000,000 payable in pounds sterling. In 
1932 all the new issues were payable in Canadian funds only, except $66,- 
160,000 which were payable in United States funds. It is interesting to 
note that except for the increase in Dominion of Canada issues during the 
current year all other classes of Canadian bonds show a sharp decline. 
This decline has resulted from the fact that there has been a distinct im- 
provemngpe in the, budgetary positions of Canadian provinces and munici- 
Palities.’’ 


CARDINAL, Ont.—BOND ELECTION.—At an election to be held 
on Nov. 10 the ratepayers will be asked to vote on a proposed $21,000 
sewer bond issue. me 

PORT “ARTHUR, Ont.—BONDS OFFERED LOCALLY .—An issue of 
$82,219 514% improvement bonds, due serially in from 1 to 15 years, is 
being offered for purchase by local investors. ‘ 


ST. HYACINTHE, Que.—BONDS APPROVED .—The proposal to ssue 
$310,000 municipal electric light plant construction bonds, submitted to 
the voters at an election held on Oct. 24—V. 137, p. 2674—-was approved 
by as count of 439 to 157. The bonds are to bear 5% interest and mature 
serially, 


SYDNEY, N. S.—BOND OPTION GRANTED.—W. L. McKinnon & 
Co. of Toronto have obtained a three-months’ option on an issue of $460,000 
6% paving bonds to mature on July 2 1952. 








